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IWESRFRFE T, IERPES|WEK

B 23Q1-3 2AFWN/IAEEFES B 302.83/102.03 27T (EEE
+14.35%/+12.47% ).23Q3 AN /VFEHEF)IES B 84.10/23.41 {27t B
Eb+11.03%/+7.46% ).

RZIBEAMI IKBMRFRIMREF, WSISEER.

VF=mE: B2, B+ nBERRNRRE, RZBTKRRSZE
BRNRIF . BEASHEH B SinTF LI m, #EHF TR (28R ),
ENEEXRERBTTRT.

QIRIRIEINE . NEFERINAEENE. ZEFLFERE, ASELE
HEFILREHE,

@HHiFE: INRENHHEIR. BIHEESRTREMALSStEHS
BIRFLHE, EERASRKLZHEFEH.

FERSEMINEREN, SREAGRKIEH .

Z[EF. 2303 SEGERIRIRT+2303 WIRREILLSEI 1968, FHA1A
ﬁggﬂ)&zmﬁﬁ%mﬁ%ﬁ%ﬂ AERAE (NIPEFEEERDESTU
NIZE ).

DFEFRE T, 2303 ABAEFR/EF RS BIELLZEN-1.16/-0.85 NE
DEZE 74.87%/27.91%,

QHETAFEIEIN, 2303 BlaZARKE, HhiHEERAR/SEER
R/ WMSERBES BB ZTE) +153/-1.17/+029 P E P 2 &E
15.48%/6.00%/-2.24%

QERREILLIEF, UEREUWEATF . 2303 EEMHMESARELLES)
+16.60%Z 40.78 1275 ; &R S fEB L /ARLL - 26.57/+1.93 {ZTTZE 55.16 127T,
PE—ERD; HERMINGLEEL+0.06 MRHSZE 16.26%, EAREFE,
@M R SR . 2301 -3 HEBRWRINM L EEL +18.524F 255.42 127
TR, PEEHERRKEIRNIES/MNLR 114770, EPMIKEE
R IRR R @ +4.22/+1.92 127T o

RERN. VEHE, LSRERI; QhKEE, BEEARAFARERK
SERIEE M+ BINEEF SRS EHIREETISE, ARFETEAEY
FREEREK , IRIE=IR, HIBEARBANTIGN, FTAF 23-25 FUlA
89 346/397/453 27T ( BIHE S 349/409/478 127T ), VAREEFEH B
109/125/141 1275 ( BIMEA 111/130/153 1275 ), XIRI 23-25 £ PE 984
17X/15X/13X

MBEIRAR: TWRSINE; BERBRANTNE; SEEERANIE;
RNERTHEE R R I

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 25350.18  30,10490 3462354  39,688.00 4534566
HBRERW) 20.14 18.76 15.01 14.63 14.26
EBITDA(E A 7T) 1050852  12,803.82 1453399 1644574 1841046
HEEATEFNBEERTT) 7,507.68 937783 1087812  12,479.05  14,107.72
HBRERW) 0.34 2491 16.00 1472 13.05
EPS(7T/BR) 498 6.23 7.22 8.28 9.36
MR (P/E) 24.42 19.55 16.85 14.69 13.00
EE(P/B) 432 3.86 3.49 311 2.78
MHEP/S) 7.23 6.09 5.30 462 4.04
EV/EBITDA 19.71 15.75 9.64 7.64 6.79

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 20,955.83 24,375.45 26,883.27 40,926.81 41,653.03 179N 25350.18  30,104.90 3462354  39,688.00  45,345.66
R R4 K2 BT ER 665.10 571.15 1,194.06 693.12 1,416.93 BAlpEA 6,255.40 7,645.53 8,795.65 9,885.99 11,104.24
FRATMER 9.41 11.02 11056 3212 52.98 R s =954yl 414798 438831 5,366.65 6,191.33 7,255.31
=R 16,803.09 17,729.26 25,022.70 22,554.64 29,967.89 HEZA 3,544.36 4,179.14 519353 5,953.20 6,801.85
Hity 11,331.21 8,825.30 8,774.01 9,134.93 9,146.43 EHEERA 1,830.08 1,935.67 2,226.21 2,551.84 2,915.62
At 49,764.64 5151217 6198459  73,341.63  82,237.26 HEREA 258.46 25357 291.64 334.29 381.95
KHIRAUE R 32.74 32.98 32.98 32.98 32.98 [ug=E3z] (399.15) (636.47) (730.25) (966.05) (1,176.46)
Bl 6,276.47 579477 5,550.14 5,128.00 4,614.62 B /ERREIRE 5.45 (3.08) (1.19) 0.39 (1.29)
HRETRE 525.50 757.15 42857 264.29 182.14 AfMEZEIER (721.21) (318.33) 201.85 200.00 100.00
TREFE 1,679.60 171438 1,654.94 1,595.49 1,536.04 R 900.61 42587 844.39 723.62 664.63
Hity 9,519.76 8,152.79 8,482.94 8,711.40 8,442.14 Hith (460.74) (274.53) 0.00 0.00 0.00
T A T 18,034.06  16,452.07  16,149.56 1573216  14,807.93 EZFE 9,988.93  12,509.21  14,525.16  16,661.40  18,826.49
BBt 67,798.70 67,964.25 78,134.15 89,073.79 97,045.18 FASMIN 20.72 25.59 2378 23.36 24.24
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 63.22 3151 45.35 46.69 4118
T R4 R M RN 1,474.18 1,376.21 2,191.44 1,757.15 2,602.55 FliE=Em 9,946.43 12,503.28 14,503.59 16,638.07 18,809.55
Hity 7,454.61 4,810.54 22,681.69 27,640.06 27,742.34 FriS®e 2,43361 3,113.89 3,612.05 414364 4,684.43
R EET 8,928.79 6,186.75  24,873.13  29,397.21  30,344.88 SFE 7,512.82 9,389.40 10,891.54  12,494.44  14,125.12
KHAfER 0.04 0.00 0.00 0.00 0.00 DEERIRIRE 5.13 1157 13.42 15.39 17.40
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 7,507.68 9,377.83  10,878.12  12,479.05  14,107.72
Hity 584.05 511.50 611.65 569.06 564.07 SRl (7T) 4.98 6.23 7.22 8.28 9.36
| bl =gy 584.09 511.50 611.65 569.06 564.07
rREit 25,317.39  20,439.80 2548477  29,966.27  30,908.95
DERR RIS (4.90) 49.50 56.21 63.90 72.60 FTEMELER 2021 2022 2023E 2024E 2025E
B 1,506.99 1,506.99 1,506.45 1,506.45 1,506.45 o357
NS 782.24 904.65 904.65 904.65 904.65 BN 20.14% 18.76% 15.01% 14.63% 14.26%
B 40,259.11 45,117.61 50,556.66 56,796.19 63,850.05 EvAE 0.95% 25.23% 16.12% 14.71% 12.99%
Hitg (62.12) (54.30) (374.59) (163.67) (197.52) HETFEATEFE 0.34% 24.91% 16.00% 14.72% 13.05%
BFRR AT 4248131 4752445  52,649.38  59,107.52  66,136.23 EFIRES
RFRMRRN ST 67,798.70  67,964.25  78,134.15  89,073.79  97,045.18 ERE 75.32% 74.60% 74.60% 75.09% 75.51%
BRI 29.62% 31.15% 31.42% 31.44% 31.11%
ROE 17.67% 19.75% 20.68% 21.14% 21.35%
ROIC 76.88% 667.22% 141.95% 125.94% 985.23%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 7,512.82 9,389.40 10,878.12 12,479.05 14,107.72 RFERERE 37.34% 30.07% 32.62% 33.64% 31.85%
TR 753.74 74174 732.65 745.87 754.97 BRARE -49.31% -51.24% -51.06% -69.24% -62.98%
155 3.80 1.03 (730.25) (966.05) (1,176.46) Mot 2.01 2.58 249 249 2.71
BERK (900.61) (425.87) (844.39) (723.62) (664.63) EEDEEER 133 1.70 1.49 173 172
BEASTH 8,329.73 (7,886.21) (3.024.23) 7,139.53 (6,857.46) EizkEN
HE (381.31) 1,827.54 215.27 215.39 117.40 Il SNESE =S 39.52 48.70 39.23 42,06 4298
REFDHMETR 15,318.17 3,647.62 7,227.17  18,890.17 6,281.54 FREER 1.60 1.74 162 167 173
BARZH 569.76 595.24 (0.15) 142.58 104.99 BEFEER 0.42 0.44 047 0.47 0.49
PSS 322 0.24 0.00 0.00 0.00 SmigE (5T)
Hith 1,263.69 3421.03 340.83 81.04 259.63 =G 4.98 6.23 722 8.28 9.36
BBRENASTR 1,836.66 4,016.50 340.69 223.62 364.63 BREENER 10.17 242 4.80 12.54 417
RNEE 407.55 651.71 706.57 966.05 1,176.46 BREE 28.20 3151 34.91 39.19 4385
R (3533.41) (5,503.86) (5,766.60) (6,036.30) (7,096.41) fh{EH ==
Hith (421.96) 360.38 0.00 0.00 0.00 BIEES 24.42 19.55 16.85 14.69 13.00
SRENASHR (3,547.82)  (4,491.78)  (5,060.03)  (5,070.25)  (5,919.94) mia= 432 3.86 3.49 311 2.78
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.71 15.75 9.64 7.64 6.79
MESBINER 13,607.01 3,172.35 2,507.82  14,043.54 726.22 EV/EBIT 21.22 16.72 10.15 8.00 7.08
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KAREBEPWITELER: RNEEFEIESIHSETIIESREESTRIEREHAE ST WMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMBIFES, 75, BEF25FREF
R RN AE B EEEKR

—REHA

BRAESRBEHE, MMREFIFMEMEIRREBERNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHLRENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRMATSHARNIESIER. RETRRIFS.

MMREZNER, MHFNINEFRER, RKIESAEWH AR R EMREARKIESFNER . SMREFRERIESKIRT
HAVAATENEATER, EXRNIESTXLESRERIER SEEMEEARIE. MREFHES. ERSFHRMERS
E, FAEFTRESIEZMNHENBAENBBEREN . 1ZFER . EUHREBIREAREARNERKEBN. MSRKRLU
REFEFER, AHARHRETEHIHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRBRER. MBSRRMSERK, LPEMFER. B, US. RESHTEEOERNELN. SKIENEERRNREPMER
B—IIRR, RNIESR/ERBKARISFEBEAERRE.

NREMHNER. HERFRNATREHEBRWRAMAYRT . ZEFE0 . THERFUNAT B IR EN . TERIRNR
TARNAER HERMOTURTER . £RRRE, RKIEBSTRESRKESMREREER. AR —HRRRES
RNEBSHHEEAR . BARUNREMEWATAIRSKMKERARRIRIINE. RBARARNSHTSEMALSPBERARS AR
HENRENA—HTIZTHET/ESRZ 2 MR . RNIEBSREHITENREN R EFEEEERTENINSGS . RXIESH
BEEEERT). BESNIUREMRRISER TR MBS MREPHENHENAFA—HARRREK.

1B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITIESHHTRS, AR AXEARRMESFIIRMHR
BIRMT. USHEMNEmmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNAMRENRE
MHREERZNR, REFBEDBIREMHRBIHEMRENE—SEKE.

BETFHRER
231 5iBE R S
LA FREBRZ AN AR ZR 2000 £
BT T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IRIR = 53 /. =
R 300 IEEAAIBKERIR 2] FRHB AN AEIRT LS - 10%-10%
EH FREARR AN FEITULES - 10%LA T
[= ﬁH/—\/E"~/E \
R SRS EIEN 6 MBI, iEXIREER B:;ﬁﬁ i;'ﬁﬁffﬁjigzr;: 5”3”5
e 7R 300 FEEUEORKEAIE MR THLREERIE -0 -5%
BT KT FRER T KNG - S LA T
KRIESTHT
b= =0 Lis =
ItEHmARXEEERS LD BEEBOMEZXEN eI OXAtHNEERR RYITHEAX A 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
MR4w: 100088 AR 23 E 2301 B MR4%: 200086 BB4R: 518000
HBFE: research@tfzg.com MB%m. 570102 EBiE: (8621)-65055515 FBiE: (86755)-23915663
EBiE: (0898)-65365390 fEE. (8621)-61069806 fEH.; (86755)-82571995

HB#E: research@tfzq.com MBFE: research@tfzq.com BB#E: research@tfzg.com
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