ATRE | FIRAUERE

Ve
& AMiEss

‘ TF SECURITIES

hEWE (601117)

HiE=E, REERER “—H—K] %O

NERTE 2022 FEIR, 22 FESLIMUIN 1584.4 1278, yoy+14.9%; FEHEF) 54.2
1275, yoy+16.9%; INIEVFAEHEF 50.1 27T, yoy+44.3%. BB 22q4 WIN 378.6
1275, yoy-20.2%; VARHEF) 17.0 1275, yoy-2.3%; HOIEVFEHEF 14.0 27T,
yoy+88.9% ., EFIAFIBRIRIG, NIENEDIE,

FFIMINIE IR, 224 WAIEKINTERMRE. FiERRITFNE
PWERE, WEIRE/EMIEHE/MERE/SDRFREY IR IRS L5 B
N 1183/224/35/74/57 1Z27T, 5Bl yoy+10.0%/58%/21%/6%/20% . X3 Tigka
TR ZaRIESNT B InFiEdt , Eathigitll S EEFRERELREM FSLIS
1, KR, #. RENTSHESDVIR B ZIREsDigE , SRE, 15
MIMIND B9 1233/339 12T, 738! yoy+14%/20% D Z=EHE ,Q1/Q2/Q3/Q4
BEEREKIBERD BN 41%/27%/33%/-20%, Q4 IERMEHENEENEIEHE
EIREEIRMBR=HE . EFITERE, 22 FREFHFEEREEN 2969 27T,
yoy+10%, TEFITEREN 2906 127T, 7922 FFUINRY 1.8 fZ,

22 ENEEESEFIZE 9.3%, yoy-0.2pct; H 22q4 EFIZ 14.4%, yoy+5.0pcts
PWERE, WEIRE/EMIZHE/ MR/ RFE/ IR RS L EF) =R
38l yoy+0.5/+0.2/-0.8/-9.0/+1.0pct & 9.9%/7.2%/11.4%/8.1%/6.2%, CHNELAE
N8RS CN B AR BRE . IBmAISPEFRIZS B yoy-0.3/+0.5pct Z 9%/10% o
BEHYUREE, HIBZEAE yoy-0.7pct £ 5.1%, HPHE/EE/k/ M52
#4935 yoy+0.0/-0.1/+0.0/-0.6pct, B Z L AW ER (F 150455 e AR KIRE T o
22 FEIFENEFIZR 3.4%, yoy+0.1pct, B 22q4 |IFEHEFZR 4.5%, yoy+0.8pct,
AFRERFESL, SEUNSRELSE

22 FRABRFERAMRE 70.0%, yoy-0.5pct; HERAMKELE 5.1%, yoy-0.4pct,
22 FRNEIWESEERE 150 X, yoy+7 K, EEERNE. REUHIESREL
ZiRA 84 {ZTTEERA 15 1278, IREUMIERELLZRE 49 ZE$FHREH
571270, SEWIMBRATFEAFZZER, IKRENIEHREET K,
LWARIS, H¥EE “—F K BKRESHLE, i ‘TN TR
NEWRE “FEF BANKESFHCZRBRBEETT; LSRRI E
WD, FHEEERE, TUWIMBE#BEEMNERRE. RIEMEEEEE
7, EBSUSERN . ARARBREEINEREGTIRENFED, 2LmEHE
ST EFIHESLE , TUBEEIME 140 1, DHTEREET. EIE. DRI,
. BRE 80 BNER, £ ‘—H— K IBERRITMRESREUE 1000 {23
7T, 23 FEEHE ‘—wm K TKESELE. FEABLIINEMER MR
&E, T 23/24 EFESEFETTUE 63, 74 12 (BI{E 79/90 12 ), #ig 25
FIFEFFFTN S 88 127T, 258! yoy+15.8%. 17.9%. 19.3%. 4% 23 FH
¥R PE12x, FEBIRMNZE 12.32 70 (Bi{E 16.22 7T ), #HF “EN” iR,

RBERT: CRMBHENK; RENTORTIRE; BEXKE

ESEIEFIGE 2021 2022 2023E 2024E 2025E
EWMANEBTT) 13791859 15843711 180,437.58 206,009.07 231,798.88
B ER () 25.39 14.88 13.89 14.17 12.52
EBITDA(EJ37T) 12,637.27 1301414 959395  11,580.66  14,066.64
EHEERTT) 4,633.42 5,415.21 6,273.11 7,393.12 8,823.58
HER (%) 26.64 16.87 15.84 17.85 19.35
EPS(TT/BR) 0.76 0.89 1.03 1.21 1.44
R (P/E) 12.92 11.06 9.54 8.10 6.79
MISEE(P/B) 1.24 1.13 1.05 0.95 0.85
MHEEP/S) 0.43 0.38 0.33 0.29 0.26
EV/EBITDA 1.48 (0.36) 0.50 (0.54) (0.83)

BEBRIR: wind, XKRIESHRFT
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BRSRIR: Wind. RXUESFHFRET BRSRIRE: Wind. RXUESFER
3; FJHAEGEER
BERD ALK T AR | EPS b o) P/E
7 @ 21A 22E 23E 24E 21A 22E 23E 24E

IAEF 4TI 8

002140.5Z  F A 73 10.24 035  0.52 n/a n/a 29.2 19.7 n/a n/a

601669.SH  F EHw & 1,251 7.26 0.50  0.62 0.73 0.73 14.5 11.6 9.9 9.9

600583.SH ik TAZ 266 6.01 0.08 033 0.39 0.39 71.9 18.2 15.5 15.5

601618.SH  +F E ¥+ 4 777 3.75 040 047 0.53 0.53 9.3 8.0 7.0 7.0

601800.SH " EH % 1,827 11.30 1.11 1.25 1.39 1.39 10.2 9.1 8.1 8.1

£ 291 27.0 13.3 10.2 10.2
o 1z 14.5 11.6 9.0 9.0

5k sk 47T He A 8]

002493.5Z  RBE AL 1,438 14.20 1.27 051 1.01 1.01 11.2 27.9 14.1 14.1

600309.SH 7 4% 3,009  95.85 7.85 5.17 6.62 6.62 12.2 18.5 14.5 14.5

603256.SH  EAfFL 72 8.12 0.14 0.8 0.12 0.12 57.8 108.1 70.0 70.0

P18 27.1 51.5 32.9 329
(23 12.2 27.9 14.5 14.5
601117.SH ¥ E%F 599 9.80 0.76  0.89 1.03 1.21 12.9 11.1 9.5 8.1
iE: BRANESIE 2023/03/28; BRAPEMNEFESN, EMBVEFUIIRE Wind —EFER;
ERSE: ABAS, Wind, KRIESHTRA
BEURIRIEN Z EIEEREMRERRA 2
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 44,344.60 42,091.65 45371.26 56,082.78 62,536.53 EN 137,918.59  158,437.11  180,437.58  206,009.07  231,798.88
RIWTEER R R SR 31,687.86 3341825 39,726.02 42,639.70 48,749.42 5% 124,259.60  142,989.89 16181339  184,057.01  206,933.18
FRAS TR 15,283.54 17,044.10 19,539.22 22,073.01 24,711.15 Bl RN 381.83 517.32 589.15 672.64 756.85
5% 5219.43 6,190.85 6,721.50 7,965.85 8,546.97 A 41164 444,80 506.56 578.35 650.75
Hity 11,259.03 16,699.96 56,645.10 64,442.71 70,085.95 EEEA 2,465.62 2,602.91 2,964.35 3,384.45 2,880.95
mabEEAT 107,794.46  115444.81 168,003.10  193,204.05  214,630.02 MEER 4,738.98 545328 6,210.52 7,090.67 7,978.33
KEB R 2,018.09 2,177.23 2,177.23 2,177.23 2,177.23 45522 46253 (356.76) 231.12 47477 805.63
EIER= 11,123.72 12,577.13 13,939.78 15,145.28 16,200.53 B /fERRERE (444.05) (152.49) (173.67) (188.81) (207.11)
HETRE 3,994.22 471817 457453 4,459.63 4,367.70 ARMMEEE 726.23 59.33 0.00 0.00 0.00
TREF= 3,550.09 3,804.82 3,555.21 3,305.60 3,055.99 BRSNS 56.12 (125.40) (148.06) (148.54) (149.02)
Eift 19,151.44 20,666.87 20,032.62 20,500.86 20,295.51 Hith (811.11) 347.02 0.00 0.00 0.00
ERMBE=AL 39,837.56 4394423  44,279.37  45588.60  46,096.97 BEFE 5,671.19 6,657.24 7,800.77 9,413.83  11,437.05
BrEgit 177,896.04  194,565.65 212,282.47  238,792.65  260,726.99 BASMIN 435.93 9451 100.00 100.00 100.00
FZHAMERR 518.39 540.74 540.74 540.74 540.74 B 65.83 47.19 47.19 47.19 4719
JUAREEISIVENIL S 63,340.44 69,788.63 80,865.84 90,49829  102,164.43 gz 6,041.29 6,704.56 7,853.58 9,466.64  11,489.86
Hith 24,206.32 21,121.30 58,964.90 69,443.18 71,873.54 FriS®t 1,037.46 926.61 1,138.77 1,467.33 1,838.38
bzl =y 88,065.16  91,450.68 140,371.49 160,482.22 174,578.71 EFE 5,003.83 5,777.95 6,714.81 7,999.31 9,651.48
KHAERR 5977.17 5,593.54 5,593.54 5,593.54 5,593.54 DEARIRIRE 370.41 362.74 441.70 606.19 827.90
RIS 0.00 699.96 349.98 349.98 466.64 B TFEATEFE 4,633.42 5,415.21 6,273.11 7,393.12 8,823.58
Hith 2,860.78 2,926.27 2,926.27 2,926.27 2,926.27 SRS (T) 0.76 0.89 1.03 1.21 1.44
eI sRA LT 8,837.94 9,219.78 8,869.80 8,869.80 8,986.46
bdi=giy 125,394.89  136,240.38  149,241.29  169,352.01  183,565.17
DERR IR 4,301.93 5,435.67 5,789.03 6,273.98 6,936.30 FEWSLLE 2021 2022 2023E 2024E 2025E
B 6,109.47 6,109.47 6,109.47 6,109.47 6,109.47 j3-5- 73]
BERR 14,698.23 15,323.35 14,667.42 14,667.42 14,667.42 Enllg 25.39% 14.88% 13.89% 14.17% 12.52%
B 27,590.17 31,928.28 36,946.77 42,861.26 49,920.13 BRI 22.98% 17.39% 17.18% 20.68% 21.49%
Hith (198.65) (471.49) (471.49) (471.49) (471.49) IHEFEAREFIE 26.64% 16.87% 15.84% 17.85% 19.35%
BERNEAT 52,501.16  58,325.27  63,041.19  69,440.63  77,161.82 FREEH
REMRERNEESIT  177,896.04  194,565.65 212,282.47  238,792.65  260,726.99 ESES 9.90% 9.75% 10.32% 10.66% 10.73%

e 3.36% 3.42% 3.48% 3.59% 3.81%

ROE 9.61% 10.24% 10.96% 11.70% 12.56%

ROIC -75.79% -85.14%  -2384.72% 389.39% -354.29%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 5,003.83 5,777.95 6,273.11 7,393.12 8,823.58 o 70.49% 70.02% 70.30% 70.92% 70.41%
IR 1,183.10 1,326.17 1,484.01 1,612.43 1,739.70 B RIRE -71.46% -60.28% -61.53% -71.28% -72.36%
W55 H 600.74 279.08 231.12 474.77 805.63 maptLE 118 1.19 1.20 1.20 1.23
RERIRK (67.62) 130.00 148.06 148.54 149.02 ERENLLEE 114 114 1.15 115 1.18
BnReTH (2,210.76)  (16,483.56) (1,412.13) 5941.85 (764.50) Bistth
HE (2,267.61) 10,469.97 441.70 606.19 827.90 RIKTR B = 4.88 4.87 493 5.00 5.07
FREFEDMETR 2,241.68 1,499.61 7,165.87 16,176.89 11,581.33 FIREEE 29.28 27.77 27.95 28.05 28.08
B 5,347.69 3,807.72 2,453.42 2,453.42 2,453.42 LEFEER 0.88 0.85 0.89 0.91 0.93
KRR 497.09 159.14 0.00 0.00 0.00 Fkig (7T)
Hifte (9,012.73) (9,647.80) (3,759.69) (5,844.16) (4,961.73) SRk 0.76 0.89 1.03 121 1.44
BREDIS R (3,167.95)  (5,680.94)  (1,306.27)  (3,390.75)  (2,508.31) BREENER 0.37 0.25 117 2.65 1.90
RN 136.75 464.47 (581.10) (474.77) (688.97) BRER 7.89 8.66 9.37 10.34 11.49
AR 6,616.70 35227 (1,998.89) (1,599.86) (1,930.30) fEEHER
Hity (663.32) (1,655.60) 0.00 0.00 0.00 =R 12.92 11.06 9.54 8.10 6.79
FREDASHR 6,090.13 (838.87)  (2,579.99)  (2,074.63)  (2,619.27) i) 1.24 113 1.05 0.95 0.85
TR 0.35 4.60 0.00 0.00 0.00 EV/EBITDA 1.48 -0.36 0.50 -0.54 -0.83
B FEINE 5164.21  (5,015.60) 3,279.61  10,711.52 6,453.75 EV/EBIT 1.63 -0.40 0.59 -0.62 -095

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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