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2023 WWERRILERIEK, ERBEmERETH

EH. PBROEBIETE, 2023 FHRLHSEFEL 2.25 {2~2.55

1275, FRILIEK 112%~141%; IIESFFEL 2.2 {2~2.51 {275, E

;E]E%J% é42%~176%° Hrh, 2304 FHEFEL 0.48 12~0.78 27T,
=) o

1. ERBEXmERFETR, BiF 2024 FERTHIZRAR!

2023 FRFRFLUBEmPZIRAZ0, BREEATS, RIRGE
13orhiE, REWELHKTWHGRE, BAWSRIIER, BFIX
FIFERTt. mESH, RAEMHBMKE. WL, zeal S, &
FJTIERE . 2023 W 11 #3j8), RIEFEMEE MO ZIXIE
WEFIFES 2; RRFAL, MRAEEBUIETEREHEE
56 1. KEROE, MEZNEHRAIHHERE 180 5, EHEOMH,
2023 F 4 B, ARSHORERENEL, FULL L T2RED
3, BiHRE) "RESNE", B mRRM AT EB .
THE, #BEATER (L) RTRFEEERN, TERISH
EME, A8 "BEFIRFR SREEMM. SISFRH, 2
BRI RREAEF RENL, HBEEIN, mESNESHENIRE
&, RRDEROGREMEBZIRELE "REEATT, B
SR mE . REFIRTm™ SEHROINF, FESLREMNE,
AR ERE RS .

2, BMEOKREIR, BN BRIBEHKIERT

RS PREERRN, AT 2023 F Ql iITRRIRAZN, S
NI SIWNFIFIEAE. BEESINERRRERARERS, 2023
F 4 BEOTBREERNKEIES, 5 BELIIEMEK, Wi, &
HNLT HIBABRIM N SRR N SEE~RRE, SEIEFPH
RO, BFBEDAIRRET. BEELOM ST, BT
REN ST REATIRA, TBIPEFIRBEAPRE. BAEINIS
IR FHEERT.

3. EFFNAREERIY
RNEBIMRKERREIRE, BRI STHARE, CREFAETE . M|

1t 2023-2025 FESCIUMTN 38.15/46.33/55.79 {Z7T, [BIELIEIE 17.45%/

21.44%/20.43% ; SEILIFRIEF)E 2.33/2.49/2.99 127t (RIEA
1.76/2.18/2.95 1Z27C ), BILLIEIE 120.20%/6.8%/20.09% . #EHE “SEN”
R

RBEIRTR: R EMNISREIINES ; SCRIREIBIXEG ; RiEihE AR FuER;
WERTRENRAEZEER, BEREIRLIER 2B 23 £FEIRAHE
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E A T E(EATT) 6,952.62
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1 (PEIRD - FIR = W S M TR
&£ FR, BFESINTREKRE+ERSE
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2 (hERRD-FIREIFHRES ENHO
EEHEHD. ERNHBFERE!)

W SEHRFMLE 2021 2022 2023E 2024E 2025E 2023-04-22
R ONEDab) 288155 324799 381475 463266  5578.94 3 (BRI -SRI G2 IR T,
R (1) 29.06 12.72 17.45 21.44 20.43 N EmREKESESEHST)
EBITDA(E 5 7T) 315.47 341.04 510.59 543.88 631.29 2022-10-31
HEEATEFNBEERTT) 115.62 105.93 233.25 249.11 299.17
HBRERW) (14.29) (8.38) 120.20 6.80 20.09
EPS(TT/RR) 0.39 0.36 0.79 0.85 1.02
H&E(P/E) 60.14 65.64 29.81 27.91 23.24
EE(P/B) 3.82 3.36 3.01 2.75 2.48
MHEP/S) 241 214 1.82 1.50 1.25
EV/EBITDA 27.98 19.75 13.76 12.75 11.11
BRISRIE: wind, KXIESHZFT
BEUFEIRIEN 2 EIE SR EMRERRA 1
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 350.86 577.72 953.69 1,158.17 1,394.73 179N 2,881.55 3,247.99 3,814.75 4,632.66 5,578.94
R R4 K2 BT ER 345.35 362.70 47739 531.38 688.50 BAlpEA 2,303.81 2,605.23 2,943.39 3,592.56 4,320.20
FRATMER 26.88 8.62 38.25 18.80 46.62 R s =954yl 7.87 12.33 12.20 15.02 19.04
= 516.67 609.85 761.50 868.69 1,133.63 R 243.29 30297 338.94 433.06 540.64
Hity 97.41 185.93 161.19 165.61 177.40 BEER 104.60 116.60 124.06 145.93 170.16
At 1,337.17 1,744.82 2,392.02 2,742.64 3,440.89 HEREA 4129 4336 61.04 7412 89.26
KRGS R 132.97 187.28 187.28 187.28 187.28 W55 24.14 14.93 27.94 24.88 33.25
Bl 784.29 1,014.93 1,069.43 1,111.49 1,167.33 B /ERREIRE (15.59) (25.21) (17.47) (20.52) (18.99)
TEIRE 141.86 218.82 159.41 154.71 177.35 ARMEZTES 1.26 (7.31) (6.99) 1.17 1.55
i 97.60 95.02 92.44 89.86 87.28 BRI 11.04 25.40 57.50 35.00 47.00
Hity 521.28 579.46 483.01 502.46 492.25 Hith (1.19) 495 0.00 (0.00) (0.00)
T A T 1,678.01 2,095.51 1,991.57 2,045.80 2,111.49 EZFE 161.04 154.72 340.22 362.73 435.96
BBt 3,015.18 3,840.33 4,383.59 4,788.44 5,552.37 FASMIN 1.75 1.25 1.50 1.37 1.44
SHAfERR 358.85 340.07 477.78 578.12 838.49 [ER127 -2 335 0.45 1.90 1.18 1.54
A A R A IR 34853 355.70 464.36 520.18 664.95 gz 159.43 155.51 339.82 362.93 435.85
Hity 145.28 145.67 191.48 169.86 217.06 FriS® 32.95 34.62 74.76 79.84 95.89
mEnR AT 852.66 841.44 1,133.62 1,268.16 1,720.51 EFE 126.49 120.89 265.06 283.08 339.97
KHAfER 113.72 44.68 47.88 50.31 60.31 DEERIRIRE 10.87 14.96 3181 33.97 40.80
NS 0.00 651.94 650.00 650.00 650.00 HBEF BT EFE 115.62 105.93 233.25 249.11 299.17
Hitg 87.18 74.01 60.94 74.04 69.66 SRl (7T) 0.39 0.36 0.79 0.85 1.02
| bl =gy 200.90 770.62 758.82 774.35 779.97
rREit 1,069.38 1,619.69 1,892.44 2,042.51 2,500.48
DEBRRIN G 126.92 154.36 182.99 21356 250.28 FTEMELER 2021 2022 2023E 2024E 2025E
A% 294.11 294.11 294.11 294.11 294.11 )23:5- 7]
NS 1,038.31 1,144.63 1,205.95 1,205.95 1,205.95 BN 29.06% 12.72% 17.45% 21.44% 20.43%
B 503.74 598.17 808.10 1,032.30 1,301.55 EvAE -17.99% -3.93% 119.90% 6.62% 20.19%
Hitg (17.29) 29.36 0.00 0.00 0.00 HEFEATERE -14.29% -8.38% 120.20% 6.80% 20.09%
BFRR AT 1,945.80 2,220.64 2,491.15 2,745.93 3,051.90 EFIRES
RFRMRRN ST 3,015.18 3,840.33 4,383.59 4,788.44 5,552.37 ERE 20.05% 19.79% 22.84% 22.45% 22.56%
ek 4.01% 3.26% 6.11% 5.38% 5.36%
ROE 6.36% 5.13% 10.11% 9.84% 10.68%
ROIC 10.47% 7.53% 12.81% 12.69% 14.55%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 126.49 120.89 233.25 249.11 299.17 RFERERE 35.47% 42.18% 4317% 42.66% 45.03%
TR 85.52 103.59 107.49 115.23 124.10 BRARE 8.06% 21.34% 9.97% 5.31% 5.78%
558 21.10 17.66 27.94 24.88 3325 mENtLEE 1.54 2.05 211 216 2.00
BERK (11.04) (25.40) (30.00) (35.00) (40.00) EEDEEER 0.94 134 1.44 1.48 134
EnRETH (58.25) (205.29) (45.50) (118.49) (262.24) EiEgeh
He 48.85 108.06 24.81 35.14 42.35 RIRTR 4= 9.30 9.17 9.08 9.18 9.15
REFDHMETR 212.66 119.51 318.00 270.87 196.63 FREER 5.40 5.77 556 5.68 557
BAX 459.02 461.04 113.07 136.90 204.38 BB AR 1.04 0.95 0.93 1.01 1.08
KEBIG AR 34.22 54.31 0.00 0.00 0.00 SmigE (5T)
Hith (830.16) (951.21) (183.07) (251.90) (364.38) =G 0.39 0.36 0.79 0.85 1.02
BRFEINE R (336.92) (435.85) (70.00) (115.00) (160.00) BREENER 0.72 041 1.08 0.92 0.67
RNEE 235.69 529.13 12252 76.92 233.94 BREE 6.18 7.03 7.85 8.61 953
VLS (23.14) 138.38 5.45 (28.31) (34.00) fHEH R
Hith (11.85) (156.49) 0.00 (0.00) (0.00) BIEES 60.14 65.64 29.81 2791 2324
SRENASHR 200.71 511.02 127.97 48.61 199.94 g 3.82 3.36 301 2.75 248
ICEREEIRN 0.00 0.00 27.50 0.00 7.00 EV/EBITDA 27.98 19.75 13.76 12.75 1111
MESBINER 76.44 194.68 403.47 204.48 243,57 EV/EBIT 35.93 26.68 17.43 16.18 13.83
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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.
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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
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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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