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EHVESIERIEARE, PIKIBZEEEINETIH

TS B MERE, BiFhiHiLSE

) 23Q1-3 SEME MW 895.5 1275, EEL+3.38%, SLIJARHEFIE 77.5
1275, EEE+5.1%, fO3ERERSFE 77.24 {275, BEL+30.51%, He Q3
PEEILIMEW 230.41 1270, [EEE-22.74%, SCIFREEFE 21.0 27T,
Etb-24.6%, = 821 UARENGLESEHEN, NELEHENELZER
B, BFERZFEEWSERE, 23013 ABRITFHEITE 956.22 27T, [ELE
+31%, 1] BFRBELEAERBEW NSRRI SEREBIRHEIFIE. FINE
NERRIRBEEAMBELIGIF AT KD, EZE 10 B 25 HEEERARHE
—HUTIHAFREAISIX 79.23% . A VAANEHRESEHESEA TSN
ERMRIE, (BiTRFR+ RIRRIGIS+ 3N SRS EERF, FEZED
BEMRTM. RIEADEBHIREKREIRML, 22-24 FIMEDLLLEIFR
KF 50%, HRIREREIE 9%, SEMEESDIREM R,

1+2 PR BRa SN, Uik, FeeRITEE i

PWEE, 1) TEMRIR: 23Q1-3 BE/EEZSBIHE 873.4/77.9127T, B
Lt BU+34.7%/-3.2%, Q3 BEEDBIFE 166.6/48.1 1Z7T, ELLD 5!
+23%/+18.7%. 2 ) F A RFMEIMRER . IR T BRI E RS EHR %
BT BIREEAT 8%k, ERISEREY . HT . B S8F
e, BEEREATE N R IREBEIWIR B9 NIRETZMER . 3) BEREAT
IKEBKHE A 420MW KATMBFTEIE, BEINASEERIREEEINS
ERERINE, BE=ZER, 08 (3118 ) EENEENEERNE
LR 56W,

BRSENERTE, BESERRYT

NE 23Q1-3 EFIFRA 17.0%, ELL-1.23pct, Q3 BEEEFIZFEA 19.8%,
[EEE-1.5pct, 23Q1-3 AEEABEIEARA 6.11%, [EEL-0.45pct, EFHE/
BB/ A /5 BERER 5 BIHFF/+0.22/+0.13/-0.8pct, 23Q1-3 ANEE
HHRT 2.01 {ZEFRERBERSE, RMREK 1.07 27T, &6
MM 23Q1-3 #FI=A 8.73%, [ELL-0.4pct. MERAME, 23Q1-3 AF)
CFO %%0/9-66.03 1275, EILLZRHE 40.08 127T, WIILLELL-0.44pct &=
87.82%, {TIIELEIEL+0.62pct & 100.17%.,

NEEFEIIRAMRKNE, 455 “IN” K
ERFZUHBAREFZMEH AT =FEUETE, B TAZBFTT,
it AT 23-25 FIAREFEA 126/160/203 1275 ( BIES 141/176/221
1270 ), 4 “IN” iR,

RPGIRR: BEESSEANTE; §RRRFTIERARIEE; BiER
WEBFBEDRRINE; TTREERERE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 8504851 13515116 166,348.75 206,404.36 250,196.68
HBRERW) 39.26 58.91 23.08 24.08 21.22
EBITDA(E A 7T) 13,180.72 2244033 2104667 2594720  32,338.15
HEEATEFNBEERTT) 558207  11,21291 1261122 15971.88  20,258.46
HBRERW) 84.52 100.87 12.47 26.65 26.84
EPS(7T/BR) 0.64 1.29 1.45 1.83 2.32
MR (P/E) 12.04 5.99 5.33 421 3.32
EE(P/B) 248 1.61 1.16 1.02 0.88
MEHEP/S) 0.79 0.50 0.40 0.33 0.27
EV/EBITDA 5.35 2.74 3.99 2.95 3.27
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EXYE
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 12,291.62 31,440.06 33,269.75 37,152.79 40,031.47 EN 85,048.51 135,151.16 166,348.75 206,404.36  250,196.68
RIWTEER R R SR 18,773.55 17,236.96 50,226.70 35,775.12 74,033.43 5% 7131821  112,102.62  139389.75 17257032  208,087.75
FRAS TR 1,576.61 2,608.50 3,121.97 3,109.74 4,173.33 Bl RN 422.86 516.13 635.27 788.23 955.47
5% 3,294.70 4,928.69 6,687.12 10,569.91 12,550.95 A 21.58 19.79 3327 41.28 50.04
Hity 6,530.89 16,918.01 60,728.68 90,799.63 78,820.50 EEEA 1,109.47 1,676.69 2,062.72 2,538.77 3,052.40
mabEEAT 42,467.37  73,132.22 154,034.22 177,407.19  209,609.68 MEER 2,855.37 4,427.56 5,489.51 6,811.34 8,256.49
KHARR U 1,787.32 3,153.56 352356 3,923.56 422356 552 2,381.78 2,519.33 3,386.94 4,014.59 4,956.88
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 1545277 1954332  24,789.15
BrEgit 137,038.47 208,298.74  228,699.92  254,409.94  286,651.83 BASMIN 107.09 100.61 70.00 80.00 100.00
FZHAMERR 1,890.22 1,869.43 18,617.12 31,221.68 58,830.97 B 40.25 58.89 60.00 40.00 50.00
JUAREEISIVENIL S 36,619.19 64,227.31 48,058.88 66,988.00 48,616.30 gz 6,847.89  13,657.08 15462.77  19,583.32  24,839.15
Hit 22,696.79 32,074.76 42,746.41 42,276.78 52,076.94 s 1,153.69 2,291.24 2,594.18 3,285.49 4,167.25
bzl =y 61,206.21  98,171.49  109,422.41 140,486.45 159,524.22 EFE 5694.20  11,365.83 12,868.59  16,297.84  20,671.90
KHAERR 41,727.00 48,950.30 53,386.60 39,209.67 42,358.10 DRI 11213 152.93 257.37 325.96 413.44
RNfHRE 1,007.12 2,027.17 1,517.14 1,772.16 1,644.65 HETFEATEHE 5,582.07 11,212.91 12,611.22 15,971.88 20,258.46
Hith 1,479.07 2,839.67 2,159.37 2,499.52 2,329.44 SRS (T) 0.64 1.29 1.45 1.83 2.32
|35 8 =yne 44,213.19 53,817.13 57,063.11 43,481.34  46,332.19
bdi=giy 106,506.16  162,297.65 166,485.52  183,967.79  205,856.41
DEBRIRIN G 3,382.92 4,206.89 4,335.58 4,498.55 4,705.27 FEMSELE 2021 2022 2023E 2024E 2025E
B 4,775.43 6,226.34 8,715.58 8,715.58 8,715.58 23573
BERR 6,290.48 8,314.60 15,814.01 15,814.01 15,814.01 Enllg 39.26% 58.91% 23.08% 24.08% 21.22%
B 15,300.76 26,287.75 32,593.36 40,579.30 50,708.53 BRI 83.96% 100.79% 13.50% 26.47% 26.84%
Hith 782.73 965.52 755.87 834.71 852.03 JHEFBAREFE 84.52% 100.87% 12.47% 26.65% 26.84%
BREREET 30,532.32 46,001.09 62,214.40 70,442.15 80,795.42 $EFlgEH
REMRERNEESIT  137,038.47  208,298.74  228,699.92  254,409.94  286,651.83 ESES 16.14% 17.05% 16.21% 16.39% 16.83%

e 6.56% 8.30% 7.58% 7.74% 8.10%

ROE 20.56% 26.83% 21.79% 24.22% 26.62%

ROIC 24.77% 33.47% 46.21% 26.26% 32.85%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 5,694.20 11,365.83 12,611.22 15,971.88 20,258.46 o 77.72% 77.92% 72.80% 72.31% 71.81%
IR 1,083.65 1,585.93 1,466.96 1,669.29 1,852.12 B RIRE 129.28% 55.32% 73.68% 56.60% 84.17%
W55 H 2,372.13 2,614.66 3,386.94 4,014.59 4,956.88 maptLE 117 121 141 1.26 131
REIRE (71.37) (199.73) (600.00) (410.00) (420.00) RENELER 111 1.16 1.35 1.19 1.24
BnReTH (8,054.90) 1748359  (35954.50) (907.43)  (37,833.29) Bistth
HE (2,046.87)  (19,461.52) 268.85 329.46 414.94 Joilidl SNk RS 5.64 751 493 4.80 456
ZEFHNSTH (1,023.17)  13,388.76  (18,820.53)  20,667.79  (10,770.89) FIREER 3232 32.87 28.64 2392 2164
B 1,819.48 5,932.99 3,350.30 2,389.85 2,820.07 LEFEER 0.68 0.78 0.76 0.85 0.92
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 0.64 1.29 145 1.83 2.32
BREDIS R (3,652.84)  (7,843.72)  (1,531.32)  (2,607.82)  (2,092.59) BREENER -0.12 1.54 -2.16 237 -1.24
RN 4,600.72 2,603.63 18,836.82 (6,106.85) 26,060.79 BRER 312 4.80 6.64 7.57 8.73
BRANBLER (2,154.03) (2,007.31) 3,344.72 (8.070.09)  (10,318.62) =R
Hith 266.34 6,047.97 0.00 (0.00) (0.00) HE=R 12.04 5.99 5.33 421 3.32
EREIMES T 2,713.03 6,644.29  22,181.54 (14,176.94)  15742.16 [t = 248 161 1.16 1.02 0.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 535 2.74 3.99 2.95 3.27
B FEINE (1,962.98)  12,189.32 1,829.69 3,883.03 2,878.68 EV/EBIT 571 2.88 4.29 3.16 3.47

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.

B ETEREEA
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
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
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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