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2023 £ 19 A, AESEWEWWA 219.79 1275, BEELE/D 18.16%; |13
FFIEA 16.24 27T, RIELIGI 5.35%, NIETEHEFIE 16.18 127T, BEEE
K 25.61%; SEMIMESRIFEN 49.08 {27T, FEIELIEE 0.54%,

BEWSIRRBEEK, RIEE SRS

2023 £ 1-9 B, ATIEIEEFE 954.03 HI. i _FEEEAEEIN 15.67%,
$HE 959.42 Hlt, X FAEEIHAIEIN 17.68%, ELFRRTYMEE 553.94 M,
NERTHES 405.48 B, A& 283 {2 FEAT. R EEREAENN 0.57%, &
FHE 268 {ZFERS . R EFREIERENN 0.45%,

=FERRRRZH T ZRHBCRIY, ERUAZIIRZIRA, SR
FHEE, MEPXIALER . BAOUSZaTRARWAARLT
BEMKE, TERRSANDENEPREL TR FiRREdRsT,
IR —R LSS

fEREIB AR, IRy ARANRS

NE TR E B, EFAT % a1 E —EILAR Tk 1000MwW
SRR MIEREESHIEEN (—H 300MwW ) 9F 2023 F 6 BHTL,
FRITHTE 2024 SEFEFIRT,

NEIRIRY KIRARNE, REF 10 B 20 ARASERASTHINKE2ME8E
LA 700 J5 = IR E 2 K F 2 SRR R R AE RERHZ AN B A 5] Vnergy
T0%IRIY, ZABHANTH—NEBELNRREEERAT =R R.

BRITNSGE, 455 2023-2025 F30N)ARHEFiE 25.48/31.23/34.49 12
IT, XINZ 2023 £E 10 B 25 Hi{E PE 98I0 11.94/9.75/8.82 {2, #iE “i
5 ¥R,

MBEER: ERGERE-SEEIEK; BEEHOSEMIIER; "
ZFHETIES; i ERKREIBRETME; BMERTBHSEIN
MEOEIGETBXE; W7 OEIRREXRG; EEERAREXE; #
BRI EARIEARE ; AR REXES .

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2708048 3555565 3623590  38,033.97  40,535.78
HBRERW) 22.29 31.30 1.91 496 6.58
EBITDA(E A 7T) 5,512.59 741435 7,730.83 8,262.42 8,341.52
HEEATEFNBEERTT) 1,064.10 1,909.25 2,548.43 3,122.53 3,449.46
HBRERW) (76.27) 79.42 33.48 2253 1047
EPS(7T/BR) 0.05 0.09 0.11 0.14 0.16
MR (P/E) 28.60 15.94 11.94 9.75 8.82
EE(P/B) 0.72 0.69 0.65 0.61 0.57
MHEP/S) 112 0.86 0.84 0.80 0.75
EV/EBITDA 11.83 7.54 6.62 5.78 552
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ABREBERABERR) 22,217.76
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BrEfRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 1,729.67 2,187.95 2,898.87 3,042.72 3,242.86 179N 27,080.48 3555565 3623590  38,033.97  40,535.78
R R4 K2 BT ER 3,682.04 3,370.46 4,466.80 4,521.64 4,658.74 BAlpEA 20,998.66 27,907.14 27,792.93 28,936.25 31,184.18
FRATMER 1,013.13 426.05 1,333.71 611.84 1,404.03 R s =954yl 913,57 1,046.12 1,024.82 1,109.74 1,22233
=R 81045 1,197.82 787.86 1,202.17 1,003.39 HEZA 95.75 90.55 165.58 136.76 144.39
Hity 3,185.30 2,201.26 3,738.71 3,232.16 3,769.12 EHEERA 1,062.46 1,164.85 1,371.54 1,451.28 1,499.85
Rah@ET ATt 10,420.60 9,38354  13,225.95  12,610.52  14,078.13 HARZRA 12043 149.40 200.36 187.68 193.69
KHARRBUR &R 2,841.45 2,257.17 2,757.17 3257.17 3,757.17 W55 2,009.06 2,462.74 1,914.05 1,639.75 1,383.84
BE& 26,892.07 29,688.87 28,140.60 26,592.33 25,044.05 RS RARERE (92.55) (188.98) 500.00 500.00 500.00
wEIE 4,565.21 1,911.96 1,911.96 1,911.96 1,911.96 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
TREFE 49,687.84 50,653.94 50,252.05 49,850.16 49,448.26 R (223.74) 184.74 100.00 100.00 100.00
Hity 9,899.04 9,965.60 9,006.30 9,140.00 9,218.36 Hith 622.49 (19.97) (0.00) (0.00) (0.00)
T AT 93,885.61  94,477.55  92,068.08  90,751.61  89,379.80 A 1,574.36 2,759.06 4,366.61 5,172.51 5,507.51
BBt 104,306.21  103,861.09  105,294.03  103,362.13  103,457.94 FASMIN 109.97 20.40 51.16 62.11 60.91
EHAER 3,462.06 321461 4,834.58 6,550.22 7,975.82 [ER127 -2 21241 133.49 170.39 198.27 178.64
RIS =R R R MR 4,354.89 5,610.80 5,461.05 6,753.22 5,623.65 FliEzE 1,471.92 2,645.98 4,247.38 5,036.34 5,389.78
Hity 10,838.90 11,370.24 13,373.42 13,522.83 12,794.15 FriS®e 591.33 1,016.84 1,698.95 1,913.81 1,940.32
manamatt 18,655.85 20,195.65 23,669.04 26,826.27 26,393.63 ERE 880.59 1,629.14 2,548.43 3,122.53 3,449.46
KHAfERR 18,860.50 16,978.07 13,893.00 9,074.73 6,201.15 DERR IR (183.51) (280.11) 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 1,064.10 1,909.25 2,548.43 3,122.53 3,449.46
Hitg 19,675.27 18,456.45 17,328.86 14,000.00 14,000.00 SRl (7T) 0.05 0.09 011 0.14 0.16
R RRETT 38,535.77 3543452 3122185  23,07473  20,201.15
rfREit 58,203.96  56,277.77  54,890.90  49,901.01  46,594.78
DEBRRIN G 3,706.77 3,565.12 3,565.12 3,565.12 3,565.12 TEMELER 2021 2022 2023E 2024E 2025E
B 2221776 22,217.76 22,217.76 22,217.76 2221776 53587
NS 13,186.46 13,185.44 13,185.44 13,185.44 13,185.44 BN 22.29% 31.30% 1.91% 4.96% 6.58%
B 8,290.23 10,263.13 12,811.55 15,934.09 19,383.55 BAlFE -69.57% 75.25% 58.26% 18.46% 6.48%
Hitg (1,298.98) (1,648.13) (1,376.74) (1,441.28) (1,488.72) HEFEATERE -76.27% 79.42% 33.48% 22.53% 10.47%
BFRR AT 46,102.25  47,583.32  50,403.13  53,461.13  56,863.15 EFIRES
REFRANEESIT 10430621  103,861.09 10529403  103,362.13  103,457.94 EFR 22.46% 21.51% 23.30% 23.92% 23.07%
ek 3.93% 5.37% 7.03% 8.21% 8.51%
ROE 251% 4.34% 5.44% 6.26% 6.47%
ROIC 2.88% 4.79% 5.71% 6.25% 6.56%
AEHEREHTT) 2021 2022 2023E 2024E 2025E {&fxEED
&R 880.59 1,629.14 2,548.43 3,122.53 3,449.46 RFERERE 55.80% 54.19% 52.13% 48.28% 45.04%
TR 2,220.98 2,382.26 1,950.17 1,950.17 1,950.17 BRARE 57.24% 49.93% 42.86% 34.32% 29.37%
558 2,016.73 2,478.59 1,914.05 1,639.75 1,383.84 mENtLEE 0.53 0.45 0.56 0.47 0.53
BERK 223.74 (184.74) (100.00) (100.00) (100.00) EEDEEER 0.49 0.39 0.53 0.43 0.50
BERETH 5,890.83 (1,617.78) (2,116.65) (1,250.34) (3,209.75) EiEgeh
He (6,113.51) 1,755.27 (0.00) (0.00) (0.00) Il SNESE =S 7.84 10.08 9.25 8.46 8.83
LETDASR 5,119.37 6,442.74 4,195.99 5,362.11 3,473.72 FrREEE 41.00 3541 36.50 38.22 36.76
BRI (5,605.24) 3,617.60 1,627.59 3,828.86 500.00 SRR 0.26 0.34 0.35 0.36 0.39
KEBIG AR (399.17) (584.28) 500.00 500.00 500.00 SmigE (5T)
Hith 5297.67 (4,922.17) (2,527.59) (4,728.86) (1,400.00) =G 0.05 0.09 011 0.14 0.16
BRFEINE R (706.74)  (1,888.85) (400.00) (400.00) (400.00) BREENER 0.23 0.29 0.19 0.24 0.16
RNEE (9,708.24) (4,638.03) (3,356.46) (4,753.72) (2,826.15) BRISE 1.91 1.98 211 2.25 240
VLS (221.04) (350.18) 271.38 (64.54) (47.43) fHEH R
Eift 6,019.09 861.31 (0.00) (0.00) (0.00) HRR 28.60 15.94 11.94 9.75 8.82
SRENASHR (3,910.20)  (4,126.89)  (3,085.07)  (4,818.26)  (2,873.58) mia= 0.72 0.69 0.65 0.61 0.57
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.83 7.54 6.62 578 5.52
MESBINER 502.43 426.99 710.92 143.85 200.14 EV/EBIT 17.19 10.09 8.85 7.57 7.21
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SHTIBFEEA

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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
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KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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