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BB ERR (600027 )

KEBERFINEEMSKRIBE, 23Q1 IIBEFIELL+82%

E L

NE)&ET 2023 F—=R, 2023Q1 NETHREW 319.78 1270, EELIEK
10.98%; VARHEFNE 11.34 12T, FEIEGIEE 82.3%.,

RV
BNiw: BT, 231 EWEEL+11%

BHE L, 202301 NAZMERE 562.69 {ZFER, FEIEE 0.34%, /&
5, 2022 FATFIGEEEY, 1.346W, HHET 16w, KEFA

X 0.34GW(22Q1 iiE1T), MEFELKBE 13 ZFEN. B&KKE,
23Q1 NEFEIER LB E 514 {ZTEAS, EHEK 0.8%, FERFIEN
‘H, SHEAME, 2301 ERAREE 41 {ZFERN, BLLEREE, KBS
M, 23Q1 AR E 8.1 2T R, BEETRE 22%. B £, 202301 &
T8 EMEMLA 531 Jo/IkERT, FIECIRS 15 7o/Jk R .

BAin: ENBFTESE, BihBREEDREFA

MEENFRLURDAZIM FTES, INZMEIEN T T RIMEELZ
BERT, XIAENAPRENEEEMEE. SMBNIES, AEEKES
BFMERILEENE, RMNMTHERRR—FESESLRNEBF . REXR
k, ERENBRRAGTEMNEREKFEEEFKFRS, BIIAATEER
RERFINEEFENE.

wRlER. SRIMEBIENSER, XIBEES

NEISRFERIIEREWIEEKES, 2023 F—FERETWZEN 11.83
1275, EFNBRELWIIESERIRIREKEAS 11.72 {Z275. EFHEER
BHE, NOEELEHEE 31.03%988N , LBEERAMK+NRFILHEE
TR 75GW, EZE 2022 & 3 BAREEFHEEFTEERENN 27GW, HEK
EENBREFEEHERE, HENEEINEY K,

BRHRZW:

EZEIATISHEBRURENTIBENNTHER, AT 2023-
2025 FARHEFEA 54, 69, 80 1Z27T, IR PE12, 9. 8 5, #HiEF “X
N T,

RBEIRZR: ZEMEFAIE TTHING . ERIMEKIEEF . BNTERIK
B, TiEpmRETIE. TURFITEREING . TERIRHEEAR LR
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BEITFR
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6 MHATR SN (TR )
HENE 6.41 7T
Bir1E 7T
BEAHE
ABREBERABERR) 8,438.77
B A RERAER 643877
B%)
ABREHEEETT) 54,092.53
;;:.%;E ARTBEBED 5409253
7T)
BEEFGT) 3.75
B RERER") 66.43
—FRNRE/&ECT) 7.15/3.47
E&
E] AT

SAC FLHERYRS: $1110520030001
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HEBER —IFIR300
71%
57%
43%
29%
15%
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BRRIR: RIFHUE

2023-01 2023-05

EPSSES

1 (HEBERF-FIREIERES B S
BRgEHEE, BREAKBIGTHE
Z) 2023-04-08

2 (HEBER-ZIRAF XBRBIE
g, SRFEEIRHRZ=TETIE)
2022-11-01

3 (B ER-FFIREITE KBRAE

BEE, REWGEEEIWS) 2022-

WS EUEFH{E 2021 2022 2023E 2024E 2025E, 09-02
EWKN(ERTT) 104,422.21 107,058.54 109,116.26 109,712.76 109,352.59
TR (%) 15.07 252 1.92 0.55 (0.33)
EBITDA(E A 7T) 11,871.21 1338667 1961374 2171058  23,027.07
HEBAEEFEBERTT) (4,965.35) 99.81 5,398.74 6,939.16 8,034.24
B (%) (218.80) (102.01) 5,308.96 28.53 15.78
EPS(TT/B%) (0.49) 0.01 0.53 0.68 0.79
TR (P/E) (13.11) 652.23 12.06 9.38 8.10
mI%E(P/B) 1.05 1.09 1.04 0.99 0.93
HEEEP/S) 0.62 0.61 0.60 0.59 0.60
EV/EBITDA 14.26 13.66 8.87 8.15 6.88
BRISEIE: wind, KRIFEHZRAT
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AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 6,090.53 6,282.44 8,729.30 8,777.02 8,748.21 B 104,422.21 107,058.54  109,116.26  109,712.76  109,352.59
RIWTEER R R SR 9,053.36 11,968.31 10,836.25 10,708.84 11,224.64 Sl % 110,856.82  106,598.98  101,781.54  100,571.50 99,260.92
FRAS TR 2,066.81 3,728.56 1,672.73 2,131.57 2,006.35 Bl RN 1,023.94 880.35 897.27 902.18 899.22
5% 6,116.15 3,937.38 4,336.66 4,109.71 4,479.26 A 0.00 0.00 0.00 0.00 0.00
Hity 6,251.92 331370 5,995.70 4,085.53 5,586.58 BEER 1,806.70 1,639.36 1,670.87 1,680.01 1,674.49
Rah@EE AT 29,578.77  29,23040  31,570.64  29,812.66  32,045.05 HARZRA 2.76 0.00 0.00 0.00 0.00
KHARR U 37,250.04 41,032.54 41,032.54 41,032.54 41,032.54 552 4,278.79 4,046.82 2,949.78 2,820.85 2,463.92
EIER= 12302585 12574828  116,242.42  106,736.55 97,230.69 B /fERRERE (3,405.52) (1,060.37) (500.00) (500.00) (500.00)
TEIRE 15,862.39 14,842.86 19,842.86 24,842.86 29,842.86 NRMEZNWER (37.23) 10.32 0.00 0.00 0.00
TREF= 7,216.74 7,272.15 7,058.59 6,845.02 6,631.45 RIS 7,242.10 4,805.31 4,727.73 5,032.07 5,389.67
Hith 5,926.64 5,136.12 5,987.89 5,664.32 5,596.11 Hith (8,796.74) (8,526.64) (788.95) (788.95) (788.95)
T A T 189,281.66  194,031.96  190,164.30  185,121.29  180,333.65 EWFE (8,549.39)  (1,335.60) 6,833.47 9,059.24  10,732.66
BrEgit 218,860.43 223,262.35 221,734.94 214,933.95 212,378.70 BASMIN 470.99 275.20 43541 393.86 368.16
FZHAMERR 27,644.55 27,985.14 40,411.91 4443511 50,607.50 B 347.83 89.40 239.28 225.50 184.73
JUAREEISIVENIL S 14,803.17 16,613.56 18,958.14 12,407.31 19,226.54 gz (8,426.23)  (1,149.80) 7,029.60 9,227.60 10,916.09
Hith 21,339.58 16,464.22 2374861 18,632.35 2327343 s (1,671.99) (511.69) 1,405.92 1,845.52 2,183.22
mREEET 63,787.29  61,062.93  83,118.66  75474.77  93,107.48 SFE (6,754.24) (638.11) 5,623.68 7,382.08 8,732.87
KHAfERR 56,682.11 59,739.78 41,427.21 37,072.27 11,409.18 DEBIRIRES (1,788.90) (737.92) 224.95 44292 698.63
RifHREE 17,511.64 25,034.17 17,680.40 20,075.40 20,929.99 AETFEATSFE (4,965.35) 99.81 5,398.74 6,939.16 8,034.24
Hith 5,437.69 4,947.34 6,001.19 5,462.07 5,470.20 SRIEs (T) (0.49) 0.01 053 0.68 0.79
|35 8 =yne 79,631.44 89,721.29 65,108.81 62,609.75 37,809.37
bdi=giy 145294.31 152,813.10 148,227.47 138,084.52  130,916.85
DEBRIRIN G 11,736.47 10,935.29 11,047.77 11,269.23 11,618.54 FEMSELLE 2021 2022 2023E 2024E 2025E
B 9,869.86 9,869.86 10,156.01 10,156.01 10,156.01 27357
BERR 13,105.54 12,948.68 12,948.68 12,948.68 12,948.68 ERT9N 15.07% 2.52% 1.92% 0.55% -0.33%
BB 16,066.62 12,781.01 15,480.38 18,949.96 22,967.08 BRI -226.38% -84.38% -611.64% 32.57% 18.47%
Hith 22,787.63 23914.41 23,874.64 23,525.56 23,771.54 JHEFBAREFE -218.80% -102.01% 5308.96% 28.53% 15.78%
BRENEEETT 73,566.12 70,449.25 73,507.47 76,849.43 81,461.85 FIEEH
RFEMRENZERSIT  218,860.43  223,262.35  221,734.94  214,933.95 212,378.70 EFR -6.16% 0.43% 6.72% 8.33% 9.23%
BRI -4.76% 0.09% 4.95% 6.32% 7.35%
ROE -8.03% 0.17% 8.64% 10.58% 11.50%
ROIC -1.83% 0.84% 4.24% 5.55% 5.95%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (6,754.24) (638.11) 5,398.74 6,939.16 8,034.24 o 66.39% 68.45% 66.85% 64.25% 61.64%
HrIERESH 10,997.14 9,615.72 9,719.43 9,719.43 9,719.43 BRARE 149.91% 168.63% 140.88% 137.95% 106.75%
558 4,594.50 4,056.21 2,949.78 2,820.85 2,463.92 mENtLEE 0.45 0.46 0.38 0.40 0.34
REIRE (7,242.10) (4,805.31) (4,727.73) (5,032.07) (5,389.67) RENELER 0.36 0.40 0.33 0.34 0.30
BnReTH (9,139.29) 44471 747930  (10,535.90) 9,724.59 Bistth
He 1,193.49 981.29 224.95 442.92 698.63 RIKRTR B A= 10.88 10.19 9.57 10.18 9.97
SEFDASH (6,350.51) 9,654.50  21,044.46 435440 2525114 FLrRERL=E 24.68 21.30 26.38 25.98 25.46
BAZH (6,235.39) 15,579.61 3,946.14 5,539.12 4,991.87 RRF AR 0.46 0.48 0.49 0.50 0.51
KERISS 25,243.49 3,782.50 0.00 0.00 0.00 SRR (5T)
Hifte (25,403.44)  (27,871.10) (4,231.18) (5,490.86) (4,608.74) SRk -049 0.01 0.53 0.68 0.79
BREDIS R (6,395.33)  (8,508.99) (285.03) 48.26 383.13 BREENER -0.63 0.95 207 0.43 2.49
RN 498151 466118  (15747.11) (314.82)  (21,542.63) BRER 6.09 5.86 6.15 6.46 6.88
AR (5,032.04) 969.92 (2,565.46) (4,040.12) (4,120.46) fEEHER
Hifth 11,972.65 (6,814.06) 0.00 0.00 0.00 HRR -13.11 652.23 12.06 9.38 8.10
SRENASHR 11,922.13  (1,182.96) (18,312.57)  (4,354.94) (25,663.09) mia= 1.05 1.09 1.04 0.99 0.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.26 13.66 8.87 8.15 6.88
B FE NI (823.71) (37.45) 2,446.86 47.72 (28.81) EV/EBIT 193.65 4851 17.58 14.76 11.90
BRKIR: KBNS, RNIESHRAT
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SHTIBFEER

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.
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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;
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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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