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NEKk 2023 F—=FIR, 2023 F—FEQAETUWEW 453.33 27T, B
Eb R 3.1%; U3EH&F5E 9.64 127T, BEIELTBE 7%.

RV
K. FBERHIE, BREAFHEH T

Wi, —Z=EFY EREBMNA 463.07 To/FFER, BEGIES 9.7 70/J8
ERT, XEB_EWEEHIE 0.4%%E 825.25 {ZFEA. AL, SNEH<hE
LR s, BRIBEHREEE ., EMLSERENSREN TTHES, B
FHEOESTE, BN 2023 FEREIRTE, RBHEEFF KRS
BEE&BWMLE, EmMBENIMItABERGRASER M. S26KE,
it K EBRFIgEHT Rt B E .

K, ERENRIEE, a1 ENBELSEE+6%

NEVKEBIZERENEARRE, 2022 F£FRA 156W; AEWEEEEXED
11%BEIR, EEZENIRFHE 11.6GW, & ZE 2022 R, ASEZ/KEIRE
3.96W, FEHHEMN)II. #iE. BEHHE, N—=EXE, QNEIKES
B EWEBE 79.85 {ZFERMS, BB 5.75%; HPEGEKE T LM
FHE 66.95 2T ERS, BB 3.97%,

HREUR: FHEERTEEIR, 2301 HEEY 8 5TR

NENFEHEHITALRINBEIR, 2023 F—EEHMALRIERENSSIEM
48.28 BF¥E. #ZE 2023 & 3 B3R, ANGXBERENSEN 74593 5
FE, NRAREBRENBSEN 36129 FFE. AEESRER— ST,
22 SFEHFREVERIE 19GW, ZERE 166W, REXRK, ATtk 2023 &£
FENETES R BRI 146W, % 126W, FFT 9.6GW, 7= 8Gw, i4s
RN BT,

BRHRZW:

EZERIFNTDWSIERBERUR—ZE W%, Tt AT 2023-2025 FIFEh4%
FISEA 69. 82. 96 127C, XK PE 10.4. 8.7. 7.5 {Z, ##F “SEN” iF
g&o

MBS FIEENARIUE ., AIMERATIERIBEHE. TURARELH
&, BERMERELA . BOHTENXKE. FEHRKIETREE

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 168,185.48 192,680.64 194,713.96 199,646.73 206,698.09
HBRERW) 44.46 14.56 1.06 253 3.53
EBITDA(E A 7T) 30,789.05  44,72874 4686055  50,941.78  55598.73
HEBAEEFEBERTT) (1,845.35) 2,824.66 6,923.90 8,201.44 9,557.07
HBRERW) (170.08) (253.07) 145.12 18.45 16.53
EPS(TT/B%) (0.10) 0.16 0.39 0.46 0.54
TR (P/E) (38.85) 25.38 10.36 8.74 7.50
HIEE(P/B) 157 1.59 1.41 1.26 1.14
MR P/S) 0.43 0.37 0.37 0.36 0.35
EV/EBITDA 10.01 752 733 6.69 6.47
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AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 11,765.18 20,967.71 15,577.12 15,971.74 16,535.85 N 168,185.48  192,680.64  194,713.96 199,646.73  206,698.09
RIWTEER R R SR 21,822.40 21,349.14 27,351.52 19,844.52 29,113.25 Sl % 155991.82  166,699.42  162383.54 16311350  165334.12
FRAS TR 3,914.06 4,472.50 1,546.60 5,094.23 1,964.96 Bl RN 2,312.84 2,363.36 2,388.30 2,448.80 2,535.29
e 7,254.00 6,095.81 6,084.42 5,954.16 6,660.67 HEEE 4370 30.60 30.92 31.71 32.83
Hity 7,962.93 5,732.03 7,038.20 6,401.32 7,246.64 BEER 1,744.27 1,753.09 1,771.59 1,816.47 1,880.63
Rah@EE AT 52,71857  58,617.18  57,597.86  53,265.96  61,521.37 HEREA 496.52 601.78 608.13 623.54 645.56
KHARR U 13,601.04 12,920.56 12,920.56 12,920.56 12,920.56 552 7,935.87 7,551.39 5,963.13 5,785.64 5,821.96
BB 266,463.74 25975257 24244072  225128.87  207,817.01 B /fERRERE (5,133.28) (3,742.58) (400.00) (400.00) (400.00)
wREIR 45,875.58 61,400.55 86,400.55  116,400.55  151,400.55 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 9,763.40 10,076.87 9,759.66 9,442.45 9,125.24 RIS 3,256.40 1,400.46 1,500.00 1,500.00 1,500.00
Hith 9,486.49 10,084.15 9,008.63 9,033.44 8,526.58 Hith 3,120.41 3,727.34 0.00 0.00 (0.00)
T A T 345,190.25 354,234.70  360,530.12 372,925.87  389,789.94 EWFE (1,583.08)  12,295.78  22,668.36  26,927.07  31,547.71
BrEgit 397,908.82 412,851.89 418,127.98  426,191.83  451,311.31 BASMIN 398.60 479.06 335.81 404.49 406.45
FZHAMERR 37,798.49 43,045.37 50,591.02 61,617.80 74,973.26 B 338.18 2,523.99 1,023.55 1,295.24 1,614.26
JUAREEISIVENIL S 28,924.47 32,073.21 24,469.95 30,805.85 27,226.48 gz (1,522.65) 10,250.84 21,980.62 26,036.32 30,339.90
Hitg 57,827.39 44,042.51 53,677.81 49,901.67 51,994.72 FriSHt 1,895.19 3,384.41 6,594.19 7,810.90 9,101.97
mREEET 124,550.35 119,161.09 128,738.78 14232532  154,194.46 SFE (3,417.85) 6,866.44 15,386.43  18,225.42  21,237.93
KHAfERR 132,019.23  149,640.26  139,049.57  118,658.42  117,189.82 DEBIRIRES (1,572.49) 4,041.77 8,462.54 10,023.98 11,680.86
RifHREE 8,425.75 7,628.19 6,538.59 7,530.84 723254 AETFEATSFE (1,845.35) 2,824.66 6,923.90 8,201.44 9,557.07
Hith 21,060.10 25,447.95 21,907.05 22,805.03 23,386.68 gk (7T) (0.10) 0.16 0.39 0.46 0.54
|35 8 =yne 161,505.08  182,716.40 167,495.21  148,994.29  147,809.04
bdi=giy 286,736.41 302,580.43 296,233.99  291,319.61  302,003.50
DEBRIRIN G 65,369.93 65,210.72 71,134.50 78,151.29 86,327.89 FEWYSLE 2021 2022 2023E 2024E 2025E
B 17,835.62 17,835.62 17,835.62 17,835.62 17,835.62 27357
BARRTR 1,392.61 543.19 543.19 543.19 543.19 ERT9N 44.46% 14.56% 1.06% 2.53% 3.53%
BB 22,812.63 25,285.64 30,132.36 35,873.37 42,563.32 BRI -115.10% -876.70% 84.36% 18.79% 17.16%
Hith 3,761.63 1,396.28 2,248.32 2,468.75 2,037.78 JHEFBAREFE -170.08% -253.07% 145.12% 18.45% 16.53%
BERSEESH 111,172.41  110,271.45 121,894.00 134,872.22  149,307.81 HFEEN
ARMRARNEEST  397,008.82 412,851.89  418,127.98  426,191.83  451,311.31 ES ik 7.25% 13.48% 16.60% 18.30% 20.01%
BRI -1.10% 1.47% 3.56% 4.11% 4.62%
ROE -4.03% 6.27% 13.64% 14.46% 15.17%
ROIC 4.97% 4.47% 6.57% 7.10% 8.03%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (3,417.85) 6,866.44 6,923.90 8,201.44 9,557.07 o 72.06% 73.29% 70.85% 68.35% 66.92%
HrIERESH 17,655.30 18,125.01 17,629.06 17,629.06 17,629.06 BRARE 174.99% 184.84% 170.93% 147.25% 140.11%
558 8,022.70 7,634.57 5963.13 5,785.64 5,821.96 mENtLEE 0.42 0.49 0.45 0.37 0.40
REIRE (3,256.40) (1,299.41) (1,500.00) (1,500.00) (1,500.00) RENELER 0.36 0.44 0.40 0.33 0.36
BnReTH (2,281.20) 7,457.48 (8,777.77) 9,140.81 (7,653.28) Bistth
HE 7,457.42 663.67 846254 10,023.98 11,680.86 R R B e 851 8.93 8.00 8.46 8.44
FREFEDMETR 24,179.97 39,447.75 28,700.85 49,280.94  35,535.67 FIREEE 3251 28.87 31.97 33.17 3277
BAZH 37,564.79 21,704.69 28,540.90 29,102.01 34,418.36 REFERER 0.45 0.48 0.47 0.47 0.47
KERISS (6,712.21) (680.47) 0.00 0.00 0.00 SristE (5T)
Hifte (51,381.07)  (60,389.24)  (52,041.66)  (57,597.19)  (67,921.32) SRk -0.10 0.16 0.39 0.46 0.54
BREEDALTR (20,528.49)  (39,365.03) (23,500.76) (28,495.17) (33,502.97) BREENER 1.36 221 1.61 2.76 1.99
RN 14,673.94 10,935.60 (6,826.80)  (15,143.95) 5,333.74 BRER 2.57 2.53 2.85 318 3.53
BRIV R (4,296.60) (3,214.76) (3,763.89) (5,247.20) (6,802.34) th{EHER
Eift (13,276.81) (3,567.83) 0.00 0.00 (0.00) HRR -38.85 25.38 10.36 8.74 750
SRENASHR (2,899.47) 4,153.01 (10,590.69) (20,391.15)  (1,468.60) mia= 157 1.59 1.41 1.26 114
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.01 7.52 7.33 6.69 6.47
B FE NI 752.01 4,23573  (5,390.59) 394.62 564.11 EV/EBIT 23.37 12,51 11.75 10.22 9.48
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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
BN (LAITFSRR “RXUES" ). RERRIESFZLABEEN, FMELUEAHRER. REFEFEHNFREREML2AIH
B AR, IEARSPERIER. RETRRIFCHARNIESNER. RSITRMIFIC,

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.

BEFHRFEEA
251 Uz} R *HR
N FREARZAN BRI WLES 20%LA £
RETR BREEEN 6 AR, EXEI fe5 FREABANERT UL 10%-20%
R 300 FEEAVBKERIE S2e FREARRAN AERTUL 35 - 10%-10%
Sy FREARSANABRTUL R - 10%LA T
TERTT WS ERKIE 5%l
SRR BIRSEED 6 TR, BIEER f@ﬁ i%ﬁggﬂ;iﬂ:i/i;
iR 300 1EEIRIBKELIE ’
55T KM FRERAT AL SRR IR - SULA T
KNSR
b= B0 i 3]
JIERMAARKEEBER 36 5 BEaBOMmEZIXENA LEMIIOXIYNEERR Y tEHE XA 5033 S
fB4%: 100031 B3 SERMEMAE Einhil 6 SiE4 2 FLERPO 711
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HR4R: 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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