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FERpR{D (603889)

HUB SRR RIS 1%, BB REMST KiigiAd

PUBEHTRFES 9000 /5, EHATEIEE 6300 TR 70%RIGAZE

ABEATRBRBH KBRS, BEFADDOWSEFZERRAREETE,
RNEERFRIDTENRFEASAREIURES N ELLAIBE 9000 5
7T, HEf EHAREFTRRGIEHIRILAIEE 6300 5, HRRRIER 2700
7. IERTREFHTRFGEMBARKEE 3000 HEE 1.2 2. RG]
ERBENIFERFGHH R SLIEN 70%, HELLAIRFARZE

FBRIELS, 2021 FEWEY 6.69 12, 1#FiE 0.42 12; 2022Q1-Q3 EL] 6.73
12, %FiE 0.42 12, BI=EZEEHIE 21 2EWANFEXKTE, EBKaTH,

FHWSHABETRE, FESTHTREGE

TEIMRFHEEFHHONSS, RATKITEDES R REHIAKREZIN
o RRERFERDRREEEANL, BRI THEMFRLS KRILK,
AATFRUSZRRETE, FESTHUTREDE, BERRADHIRF.

BRERDREFIRFHAERHIARE, EFATNEEROETAEE
B, #PARRENE.

FHERERES, BRECREM, B2Y KFEADBOH

BRlEEminFAMNERD, SMEhEinE R EMENETREREE.
RIFREXL, FmMERRK, RBEERPR{RGERFEY Khini
Bl FrRFEHRAERIEWFHmEN B RAT R P EBRTIRGHIHAN
5INT, REFHIRWSBRELHEHPRATHIHIHA, RIESB RS
F, SREMESREGNDER, REBESTmEL.

HERFRFITN, £ “EN” FR. NERHESTI=T5RF, BFK
BHEEAMEN, HEMARETREKRNERMTR. FEWSMIF™
HSRBESCIIERIN., R BT BFREAEEF; FHISIERTAEE
T K mER, BRI AN FAIFIT AT 22-24 FWA D B9 43.1,
52.0. 64.01Z27c, VABHEFESBIA 4.00 5.0, 6.2127C, XIRL EPS Bl
0.8. 1.0\ 1.2 75/B&, XIR PE BBIA 9. 7. 6xo

RBERER: FE. FHAFRERMBNEIREANG; ICRRXE; FaERHN
FRIEAERE -

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 227317 3,445.50 4,306.29 5,197.73 6,395.33
HBRERW) (16.12) 51.57 24.98 20.70 23.04
EBITDA(E A 7T) 325.70 622.93 622.02 74872 906.87
HEEATEFNBEERTT) 151.46 298.27 401.61 498.13 624.09
HBRERW) 5.75 96.93 34.64 24.03 25.29
EPS(7T/BR) 0.30 0.58 0.78 0.97 1.22
MR (P/E) 24.36 12.37 9.19 7.41 591
EE(P/B) 1.46 1.36 1.28 1.19 1.10
MHEP/S) 1.62 1.07 0.86 0.71 0.58
EV/EBITDA 6.08 483 5.27 4.89 3.74

BEBRIR: wind, XKRIESHRFT
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BERIR: RIRAUE

EPSES

1 (FrERD- A AIE M THERE
EIEEMR, BrHEIRESHINE
MBS ) 2022-12-03

2 (GRRRRAD - FERATEIECHS,
PYMBEIITRIEK, FH~HERE)
2022-08-19

3 (FmERD-=RE1FE22Q1 B,
EEFTEHNLWANIT AR KZTE )
2022-04-30
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 763.46 641.82 41011 415.82 511.63 BN 2,273.17 3,445.50 4,306.29 5,197.73 6,395.33
Jodlvetizsavldl s 259.26 264.54 459.72 44675 607.65 BAlpgA 1,929.78 2,788.62 3,449.77 4,162.34 511818
FRAS TR 5.88 49,50 21.01 3225 44.24 Bl RN 12.54 13.89 19.36 24.33 28.15
5% 852.60 1,497.35 1,375.33 2,159.38 2,147.78 A 36.08 63.84 65.46 89.40 116.39
it 65.46 167.06 14753 12346 173.08 EEEA 85.16 103.03 12273 154.89 190.21
mabEEAT 1,946.65 2,620.29 2,413.71 3,177.67 3,484.38 MEER 72.07 95.79 114.98 156.45 200.17
KHARR U 0.00 0.00 0.00 0.00 0.00 552 14.51 21.73 6.90 3.99 842
EIER= 1,134.71 1,047.53 1,019.69 982.27 926.10 B /fERRERE (5.24) (23.10) (9.83) (12.72) (15.22)
EREIR 7415 172.43 139.46 131.68 109.01 NRMEZNWER (0.01) 0.02 (47.38) (2.17) 17.24
TREF= 100.51 98.72 95.30 91.89 88.47 i lien (0.46) 1.38 317 1.36 1.97
Hifty 13.88 33.78 17.85 20.22 2313 Hitb (60.48) 27.38 0.00 0.00 0.00
ERMBE=AL 1,323.25 1,352.47 1,272.30 1,226.05 1,146.71 BEFE 189.22 352.91 473.06 592.79 737.79
BrEgit 3,269.90 3,972.76 3,686.01 4,403.72 4,631.09 BASMIN 1.23 2.15 2.80 2.06 2.34
FZHAMERR 240.82 552.87 0.00 361.12 214.39 B 9.75 0.33 9.25 6.44 5.34
JUAREEISIVENIL S 249.97 363.70 492.08 54527 678.58 gz 180.70 354.73 466.61 588.41 734.79
Hit 157.77 180.09 227.06 302.36 269.98 s 19.66 41.63 48.99 64.95 81.50
bzl =y 648.56 1,096.65 719.14 1,208.75 1,162.95 EFE 161.04 313.10 417.62 523.46 653.29
KHAERR 0.00 0.00 0.00 12.08 0.00 DRI 9.58 14.83 16.01 2533 29.20
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 151.46 298.27 401.61 498.13 624.09
Hith 9.82 26.08 13.88 16.60 18.86 SRS (T) 0.30 0.58 0.78 0.97 1.22
eI sRA LT 9.82 26.08 13.88 28.68 18.86
bdi=giy 693.46 1,195.73 733.03 1,237.43 1,181.81
DEBRIRIN G 47.18 59.30 65.90 76.22 88.92 FEMSELE 2020 2021 2022E 2023E 2024E
B 511.75 511.75 511.75 511.75 511.75 23573
BERR 1,045.33 1,045.33 1,045.33 1,045.33 1,045.33 Enllg -16.12% 51.57% 24.98% 20.70% 23.04%
B 968.57 1,164.49 1,330.20 1,533.13 1,804.68 BRI 18.85% 86.51% 34.05% 2531% 24.46%
Hith 363 (3.83) (0.19) (0.13) (1.39) IHEFEAREFIE 5.75% 96.93% 34.64% 24.03% 25.29%
BENEEETT 2,576.44 2,777.02 2,952.98 3,166.29 3,449.28 FFEEH
REFRARR E R 3,269.90 3,972.76 3,686.01 4,403.72 4,631.09 ESES 15.11% 19.06% 19.89% 19.92% 19.97%

e 6.66% 8.66% 9.33% 9.58% 9.76%

ROE 5.99% 10.98% 13.91% 16.12% 18.57%

ROIC 8.93% 16.14% 16.79% 21.44% 21.69%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 161.04 313.10 40161 498.13 624.09 Tl 21.21% 30.10% 19.89% 28.10% 25.52%
IR 114.13 125.60 124.23 128.62 132.26 B RIRE -19.94% -3.02% -13.72% -1.15% -8.46%
W55 H 19.77 2227 6.90 3.99 8.42 mENLLEE 2.85 2.24 3.36 2.63 3.00
REIRE 0.46 (1.38) (3.17) (1.36) (1.97) ERENLLEE 1.60 0.96 144 0.84 1.15
EEReTH 136.25 (619.30) 3331 (632.75) (92.53) EiEsth
He (130.18) 3871 (31.38) 2316 46.44 RIKTR B = 9.85 13.16 11.89 1147 12.13
FREFEDMETR 301.47 (121.00) 531.50 19.79 716.70 FIREEE 2.70 2.93 3.00 294 2.97
B 89.96 11751 72.20 77.29 47.74 LEFEER 0.72 0.95 112 1.29 142
KHAR S (2.88) 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (68.24) (144.19) (33.99) (151.76) (130.23) gl 0.30 058 0.78 097 1.22
BREDIS R 18.85 (26.68) 38.21 (74.48) (82.48) BREENER 0.59 -0.24 1.04 0.04 1.40
R EE (54.08) 286.31 (559.77) 370.55 (168.11) BRER 4.94 5.31 5.64 6.04 6.57
BRIV R (12.41) (160.99) (241.66) (310.15) (370.30) fh{EH =R
Hith (56.57) 55.06 0.00 0.00 0.00 HE=R 24.36 12.37 9.19 741 591
FREDASHR (123.06) 180.39 (801.43) 60.40 (538.41) mEER 1.46 1.36 1.28 1.19 1.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.08 483 5.27 4.89 374
B FEINE 197.26 32.72 (231.71) 5.71 95.81 EV/EBIT 9.35 6.03 6.59 5.90 4.38

BRKIR: RERE, RXUESHTAHR
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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