ATRE | FIRAUERE

Yo x i

‘ TF SECURITIES

= ESF (301363)

23Q1 WERFFFHE, =RFEBMRNELIFREFEK

E

WEIR 2022 FHFIRFN 2023 F—=FR, 2022 FRELMEWUIA 14.15
1275, BLLIGK 24.43%, 3EH%F)E 4.02 27T, EIHCEK 29.66%, $09E
I3 EF5E 3.93 1270, BIELIEE 29.81%, 2022 £F Q4 BEEESTIIE KN
3.48 27T, BECIEG 11.04%, 13E%FIE 0.75 1Z27T, BECIGIK 1.16%, 2023
F Q1 SEIEWIN 3.67 27T, REILLIE 29.24%, I3£%FE 1.08 1Z27T,
FEILLIEE 61.74%, NIETELSFE 1.00 1275, EECIEE 52.74%, A 4REF
FaEA,

2022 FRAFRHAMWSINRER 38.7%, BEEISHEKER

NERIEFIRS A S LN BEIRAEFIA TENERAHE
HMoHBINE, INREEFKBEESIEXRR, IRHT R EFIN
RIEENE., 2022 EFRAFRNALEFISKN 1059 27T, BLELIEEK
38.73%, EFIE 42.88%, ATLHENERAHFWN 9800.26 FT, EILGIGE
56.6%.

ATEMRFRIBRE, IEHBFFHRE, MAXFREA

2022 FEERIZ 43.04% ([FELE(E 1.86 B ), 1&FIER 28.41%([ELLIE N
1.15 B9 ), HRZEBR 6.2%(FECIEIN 0.58 BoA). 23 & Q1 EFZXR
43.39%, #FIER 29.51%, KRB 5.64%, AEIIIRFIINRS 2BKEST
BMEMASTHRRLDUEFNEIE, F4L%. A Bl KIPSH
St ARE . FIF. S, WEXFD. BRESE+ R ETSE
i 100 s IARMH RN BHNFEREFIRS -

AR, FrREd—ERM

2022 SERIHENFAZEFIIA 8768.59 AT, EELIEKR 37.2%. ANEIRH
—RRSERSREFARS TRSEREEMRE, BAEFEER; L
ERSHREEERA, FRIFREAERE; AENERKIEEANR
INITRAESHFEFEHEIZESHE,

SIRNFZREH—E B, AIRELKANZETHBMER, AFKRYTE
RPN AEF=ER’; 2022 FRMEFEIIRF, SR_EY 7,

BN S ERE

RARBERMNALENSKNER, B LBEQABBRIEN, it S
23-25 FIFEHEFE A 5.33/6.85/8.85 127 ( 23-24 FEHI{HE 4.98/6.47 127T ),
#HF “IN TR,

MBEHRR: B—REPKRBIOXGE, BOARTRERXEE, ICRREIXE,
EFETRERIXS

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,137.45 1,415.29 1,840.90 2,399.12 3,130.32
HBRERW) 28.10 24.43 30.07 30.32 30.48
EBITDA(E 5 7T) 470.81 551.61 685.14 87357 1,105.17
HEEATEFNBEERTT) 310.10 402.09 533.32 685.47 885.32
HBRERW) 20.21 29.66 32.64 28.53 29.15
EPS(7T/BR) 0.76 0.99 1.31 1.69 2.18
&R (P/E) 55.33 42.67 32.17 25.03 19.38
EE(P/B) 12.33 5.68 483 4.04 3.35
MHEP/S) 15.08 1212 9.32 7.15 5.48
EV/EBITDA 0.00 27.68 2215 17.18 13.00

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 419.87 123041 1,437.67 1,606.04 2,247.24 Bl 1,137.45 1,415.29 1,840.90 2,399.12 3,130.32
RIWTEER R R SR 217.91 203.92 356.57 381.75 568.07 5% 626.67 806.10 1,036.72 1,355.06 1,772.64
FRAS TR 28.12 19.83 37.76 40.85 61.41 Bl RN 8.05 12.19 13.81 17.99 2348
5% 31432 43346 488.07 799.23 92417 A 26.14 26.12 31.30 40.79 53.22
it 70.17 537.35 552.63 540.44 559.38 EEEA 50.58 84.05 82.84 105.56 140.86
ahEEAT 1,050.40 2,424.98 2,872.72 3,368.31 4,360.27 MEER 63.91 87.69 98.49 128.35 167.47
KEB R 0.00 0.00 0.00 0.00 0.00 45522 8.35 (49.22) (17.88) (20.40) (25.83)
EIER= 270.52 817.24 827.70 991.70 1,157.05 B /fERRERE (14.16) (2.26) (6.17) (7.53) (5.32)
HETRE 456.66 39.62 237.73 268.87 284.43 ARMMEEE 0.19 033 0.00 0.00 0.00
TREF= 82.39 81.37 77.94 7452 71.10 BRSNS 3.49 053 8.00 8.00 5.51
Hifty 4120 25.25 2427 27.50 22.94 Hitb 15.89 (6.98) 0.00 0.00 0.00
ERFE=A T 850.78 963.47 1,167.65 1,362.60 1,535.52 BEFE 348.34 456.75 597.46 772.24 998.67
BrEgit 1,901.18 3,388.45 4,040.37 4,730.91 5,895.80 BASMIN 0.00 0.02 2.00 0.67 0.90
FZHAMERR 30.03 0.00 0.00 0.00 0.00 B 0.18 0.11 0.23 0.17 0.17
JUAREEISIVENIL S 232.04 182.68 347.20 255.04 562.34 gz 348.16 456.66 599.23 772.74 999.39
Hit 58.05 62.64 95.85 182.50 156.10 s 38.06 54.57 65.92 87.27 114.08
bzl =y 320.12 245.32 443.05 437.54 718.44 EFE 310.10 402.09 533.32 685.47 885.32
KHAER 82.09 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 310.10 402.09 533.32 685.47 885.32
Hith 52.15 59.79 43.11 51.69 51.53 SRS (T) 0.76 0.99 1.31 1.69 2.18
IEmEAmE T 134.25 59.79 43.11 51.69 51.53
bdi=giy 509.44 367.07 486.16 489.23 769.97
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 362.39 406.66 406.66 406.66 406.66 23573
BARRTR 41652 1,597.04 1,597.04 1,597.04 1,597.04 Bl 28.10% 24.43% 30.07% 30.32% 30.48%
B 625.10 1,027.19 1,560.50 2,245.98 3,131.29 BRI 18.38% 31.12% 30.81% 29.25% 29.32%
Hith (12.27) (9.51) (10.00) (8.00) (9.17) IHEFEAREFIE 20.21% 29.66% 32.64% 28.53% 29.15%
BERNEAT 1,391.74 3,021.38 3,554.20 4,241.68 5,125.82 ERIgEH
REFRARR E R T 1,901.18 3,388.45 4,040.37 4,730.91 5,895.80 ESES 44.91% 43.04% 43.68% 43.52% 4337%

e 27.26% 28.41% 28.97% 28.57% 28.28%

ROE 22.28% 13.31% 15.01% 16.16% 17.27%

ROIC 50.72% 34.53% 41.40% 42.42% 41.24%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
EFE 310.10 402.09 533.32 685.47 885.32 Tl 26.80% 10.83% 12.03% 10.34% 13.06%
IR 32.58 62.28 94.84 108.29 12251 B RIRE -21.38% -40.53% -40.30% -37.69% -43.72%
[ug=E3z] 8.23 (28.20) (17.88) (20.40) (25.83) maptLE 2.80 7.89 6.48 7.70 6.07
fiaccint (3.49) (0.53) (8.00) (8.00) (5.51) AR 1.96 6.48 5.38 5.87 478
BnReTH (198.70) (3.69) (119.85) (329.19) (64.44) ERREH
He 46.87 (50.61) 0.00 0.00 0.00 RIKTR B = 6.24 6.71 6.57 6.50 6.59
FEFNER 195.59 381.36 482.43 436.16 912.06 FIREEE 5.04 379 4.00 373 3.63
B 260.62 181.91 316.68 291.42 300.16 LEFEER 0.69 0.54 0.50 0.55 0.59
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (586.51) (1,057.93) (608.68) (583.42) (594.65) gl 0.76 0.99 1.31 1.69 2.18
BREDAS R (325.89) (876.02) (292.00) (292.00) (294.49) BREENER 0.48 0.94 119 1.07 224
RN 114.02 (67.20) 17.33 22.20 24.81 BRER 3.42 7.43 8.74 1043 12.60
AR (13.08) 1,227.55 (0.49) 2.00 (1.17) fEEHER
Hith (76.96) (53.09) 0.00 0.00 (0.00) HE=R 55.33 42.67 3217 25.03 19.38
EREIMES T 23.99 1,107.26 16.84 24.20 23.64 [t = 1233 568 483 4.04 335
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 27.68 22.15 17.18 13.00
T FE NI (106.31) 612.59 207.26 168.36 641.21 EV/EBIT 0.00 3111 25.71 19.61 14.62
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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 R [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
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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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