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23Q1 MV EEH, BiFH I SFRER

23Q1 VSTHEiEETH, BEoaNnEREOE

43E] 23Q1 SEMEWT 308.9 127T, [IEL+29.02%, SLIARHEFE 27.3 1Z27T,
EtE+32.58%, WS EREM RIS SIR. ATRE “TEER.
Tl R gl EERER” AEIR 142”7 UGB, WEIFRSEIEIEK
B, RIVAARDIRRITEEERIE, ERFVEEFEEAEN, [
AT EEERE—REINE SHERERF, BFREEHBERIERE, Filssm,
NEFEERNY TR SIEFRTE, BEFERMMAE, 22-24
FRLAPIZSIRFREFE 50%, HIVAAXNTSHL. KEE. SBK
BYHOE, KIRFESRILAIFERT, BRFNSH TR SEDINERES
B, il SSIRBISEER D, BIKFEiE.

EmENFITREREK, BREHFEREA

22FY NEIRITHIRERT 1403 127T, [EEE+40%, 23Q1 Eitix 288 27T,
EEL+100.64%, NEIEFITEF R, BRI RISFRISFRERREIEK.,
2301 NEJFEFIE 16.1%, EEC+0.4pct, BABIZEREER 5.4%, EEL+0.6pct, H
IS/ S/ A/MMSEFED BN 0.02%/1.08%/2.27%/2.08%, ELL5 5l
+0.01/-0.06/+1.2/-0.6pct, 23Q1 EF=RiERBERKSIT-0.04 27T, [LL
DREL 0.04 1278, GrEFNE FEFZERFEL+0.24pct Z 8.9%, BFIEEIFLEE
[iF. 23Q1 AE] CFO /#&1-82.5 27T, BLZim 47.4 27T, WERLLEILL
-17.27pct 2 93.7%, {JEIELREIEE-1.59pct & 131.0% .,

VSRR FRELHERH, BRFTIES KL

1) FFRREAHE: &F 22 X, AREERIMIGERRIZEEN L 11
BE, SEEBE 1 E, EREiIHETEET /25 29 5ISLMA TEIR/AR
R, EEE 100 HI/FHRT ESmiRNEE, B2TF 23 FAFI.2)
IERHRIGHE : BRI FABFEE 1 B =TERH ERF~HRsFiE,
= 22 5K, Rk 4 HIEEMEH, BRI BittEWINEYE
Rt e, AT ERA R F=Re T 21K 55 B, 3 ) iEaReR/amE:
22 FRE (B8 ) AENEEBGRNGEENLS 36w, HEEX
RIRBERERATINEEH—SEERE,

“1+27 FEUEBEEN, 45 TN K
WEIABNERBREIBEIBIFAN TR, HEIFRAISIA 78.64%,
1I1FRIT R ELF AR L BB B — 1R Tt . IS, FATTRIT 23 ELNTTENE
BEEWSEERRE, TRISHERGIFESHEBRRYNERELIEL,
SPUERGEHER, it 23-25 FIFEF)E 140/175/219 27T, &0
EEANBMHE, FNEFFILSTROFEEME, 45 23 & 10 {Z PE, XJAL
BHR 22.52 75, ZEEB 40%, BINEHFE, 4 “SIN B4R,

MR : BEZSSERRRE, TR ShRERRTE, £2
FmEEMERIETE, KRFBSEHERITEATRITE .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 8504851 13515116 16822892 21148361 262,675.01
HBRERW) 39.26 58.91 24.47 25.71 24.21
EBITDA(E A 7T) 13,180.72  22,44033 2288943  28027.15  34,665.60
HEEATEFNBEERTT) 558207  11,21291 1401909  17,509.16  21,926.80
HBRERW) 84.52 100.87 25.03 24.90 25.23
EPS(7T/BR) 0.90 1.80 2.25 2.81 352
MR (P/E) 17.68 8.80 7.04 5.64 450
EE(P/B) 3.63 2.36 1.76 1.52 1.30
MEHEP/S) 1.16 0.73 0.59 0.47 0.38
EV/EBITDA 5.35 2.74 5.21 3.93 412

BRERIR: wind, RXIEHEHTFT
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B 1. ATHFERRRLLEE 2; AEHFARSRER R ELE
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BRIEIE: Wind. KXIESHRET BRISRIE: Wind. KXIESHRET
# 1. T AEMER
. BHE MRS EPS (7T) PE (%)
ESRE ESER _
(4z7%) (53) 2022  2023E 2024E  2025E 2022 2023E 2024E 2025E
000498.5Z  LUZRE&#F 12098 7.75 1.60 1.82 2.15 2.54 4.83 4.25 3.61 3.05
601800.SH HEZE 199647 12.35 1.18 1.33 1.48 1.64 10.45 9.28 8.35 753
600170.SH Ei@#T  253.78 2.85 0.15 0.33 0.38 043 18.72 8.57 7.48 6.63
600284SH JEFREIR  69.37 7.15 0.58 071 0.82 094 12.22 10.00 8.69 761
iy 11.56 8.03 7.04 6.21
600039.SH  PUJI|E&HF  986.73 15.85 1.80 2.25 281 352 8.80 7.04 5.64 4.50
. BUREE 20230428 WeAk, BRIU)IIEEHT 23-25 SEARKFNSL, HRAF 23-25 £ EPS A Wind —EFRM
BRIKIR: Wind, KKUESHRAT
BEVRHEIEN 2 FREEIREFRERRA 2
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 12,291.62 31,440.06 33,645.78 38,067.05 42,028.00 N 85,048.51 135,151.16 168,228.92 211,483.61  262,675.01
RIWTEER R R SR 18,773.55 17,236.96 50,989.21 37,128.96 78,156.19 5% 71,31821  112,102.62 13933424  175319.11  217,624.46
FRAS TR 1,576.61 2,608.50 3,119.68 3211.28 4,405.57 Bl RN 422.86 516.13 642.45 807.63 1,003.12
e 3,294.70 4,928.69 6,682.49 10,849.42 13,331.08 A 21.58 19.79 33.65 42.30 52.54
Hity 6,530.89 16,918.01 62,013.46 92,759.92 84,277.88 EEEA 1,109.47 1,676.69 2,086.04 2,601.25 3,204.64
mabEEAT 42,467.37  73,132.22 156,450.63 182,016.63  222,198.72 MEER 2,855.37 4,427.56 5,551.55 6,978.96 8,668.28
KHARR U 1,787.32 3,153.56 352356 3,923.56 422356 552 2,381.78 2,519.33 3,503.49 4,209.66 5,238.76
EIER= 2,954.21 3,710.05 421834 4,330.10 4,162.46 B /fERRERE (307.78) (651.65) (510.00) (510.00) (470.00)
EREIR 700.79 2,463.70 1,861.41 1,515.14 1,268.30 NRMEZNWER 1.86 (7.14) 11.48 3.50 1.50
TREF= 29,952.13 32,214.28 33,141.34 34,036.55 34,948.92 BRSNS 71.37 199.73 600.00 410.00 420.00
Eift 28,988.34 35,499.58 31,921.06 33,197.40 32,438.91 Hits 392.74 732.75 0.00 0.00 0.00
ERMBE=AL 64,382.79  77,041.18  74,665.70  77,002.75  77,042.15 BEFE 6,781.04  13,615.36 17,178.99  21,42820  26,834.73
BrEgit 137,038.47  208,298.74  231,116.33  259,019.39  299,240.87 BASMIN 107.09 100.61 70.00 80.00 100.00
FEHAETR 1,890.22 1,869.43 22,644.96 36,228.91 67,745.27 B 40.25 58.89 60.00 40.00 50.00
JUAREEISIVENIL S 36,619.19 64,227.31 48,014.16 68,865.25 52,037.23 gz 6,847.89  13,657.08 17,188.99  21,468.20  26,884.73
Hit 22,696.79 32,074.76 42,775.86 43,068.65 53,852.97 s 1,153.69 2,291.24 2,883.79 3,601.71 4,510.44
bzl =y 61,206.21  98,171.49 113,434.97 148,162.80 173,635.46 EFE 5694.20  11,365.83 14,305.20  17,866.49  22,374.29
KHAEK 41,727.00 48,950.30 53,562.31 37,130.30 40,972.23 DEARIRIRE 112.13 152.93 286.10 357.33 44749
RNfHRE 1,007.12 2,027.17 1,517.14 1,772.16 1,644.65 HETFEATEHE 5,582.07 11,212.91 14,019.09 17,509.16 21,926.80
Hith 1,479.07 2,839.67 2,159.37 2,499.52 2,329.44 SRS (T) 0.90 1.80 225 281 3.52
|35 8 =yne 44,213.19 53,817.13 57,238.82 41,401.97 44,946.32
bdi=giy 106,506.16  162,297.65 170,673.80 189,564.77  218,581.78
DEBRIRIN G 3,382.92 4,206.89 434994 452861 4,752.35 FEWSLLE 2021 2022 2023E 2024E 2025E
B 4,775.43 6,226.34 6,225.41 6,225.41 6,225.41 23573
BERR 6,290.48 8,314.60 15,814.01 15,814.01 15,814.01 Enllg 39.26% 58.91% 24.47% 25.71% 24.21%
B 15,300.76 26,287.75 33,297.30 42,051.88 53,015.28 BRI 83.96% 100.79% 26.17% 24.73% 25.23%
Hifth 782.73 965.52 755.87 834.71 852.03 JHEFBAREFE 84.52% 100.87% 25.03% 24.90% 25.23%
BRAFRR AT 30,532.32  46,001.09  60,44253  69,454.61  80,659.08 RFIEEH
REMRERNEESIT  137,03847  208,298.74  231,116.33  259,019.39  299,240.87 ESES 16.14% 17.05% 17.18% 17.10% 17.15%

e 6.56% 8.30% 8.33% 8.284% 8.350%

ROE 20.56% 26.83% 24.99% 26.97% 28.89%

ROIC 24.77% 33.47% 50.73% 27.81% 34.94%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 5,694.20 11,365.83 14,019.09 17,509.16 21,926.80 o 77.72% 77.92% 73.85% 73.19% 73.05%
IR 1,083.65 1,585.93 1,466.96 1,669.29 1,852.12 B RIRE 129.28% 55.32% 82.18% 60.30% 91.17%
W55 H 2,372.13 2,614.66 3,503.49 4,209.66 5,238.76 maptLE 117 121 1.38 1.23 1.28
REIRE (71.37) (199.73) (600.00) (410.00) (420.00) RENELER 111 1.16 1.32 1.16 1.20
BnReTH (8,054.90) 1748359  (38,010.15) 12216 (42,202.77) ERREH
HE (2,046.87)  (19,461.52) 297.58 360.83 448.99 Joilidl SNk RS 5.64 751 493 4.80 456
SEFDASH (1,023.17)  13,388.76  (19,323.03)  23,461.10 (13,156.11) FLrRERL=E 32.32 32.87 28.98 2413 21.73
B 1,819.48 5,932.99 3,350.30 2,389.85 2,820.07 LEFEER 0.68 0.78 0.77 0.86 0.94
KRR 304.12 1,366.24 370.00 400.00 300.00 SRIEE (5T)
Hifte (5,776.44)  (15,142.95) (5,251.62) (5,397.67) (5,212.67) SRk 0.90 1.80 2.25 2.81 352
BREDIS R (3,652.84)  (7,843.72)  (1,531.32)  (2,607.82)  (2,092.59) BREENER -0.16 215 -3.10 3.77 -211
RN 4,600.72 2,603.63 22,923.82 (7,577.60) 30,379.48 BRER 4.36 6.71 9.01 1043 12.19
BRIV R (2,154.03) 3,657.81 136.25 (8,854.41)  (11,169.82) fh{EH =R
Hith 266.34 382.85 (0.00) 0.00 0.00 kS 17.68 8.80 7.04 5.64 450
EREIMES T 2,713.03 6,644.29  23,060.07 (16,432.01)  19,209.66 [t = 363 2.36 176 152 1.30
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 535 2.74 521 3.93 412
B FEINE (1,962.98)  12,189.32 2,205.72 4,421.27 3,960.95 EV/EBIT 571 2.88 557 418 4.36

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.
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HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
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