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ERZEIAEE (301018)

IEHinEg, EREREEATED

B AERITIPURFAOMRGIEREZERE /9 350.00 FA%, L9GAEEIT
NEZNERATRASEHN 1.32%, Heh, EXEF 310.00 5%, 44
NI EZASHATRADEN 1.17%, SIS FNE DA
88.57%; TRERIZF 40.00 Hi&, AGANHMITHERZASERATRADE
19 0.15%, HHIEFINEEEERRY 11.43% . AN EITRIE FRORRGIMERE( &
B ) BIRFMIE AT 9.65 TT.

WEsEZAE, ATEZD S 24-25 FHEA, F—HALL 23 FAEE, B
FRMEAR 24 FEWILERNMET 30%, H 24 F&FEEKENMET 40%; fit
REALL 23 FAEME, 24 FEWISRAMET 30%, H 24 FSF)IHEE
NMETF 30%., EZHIALL 23 SEAEE, BIRMED 25 FEBUGENMET
62.5%, B 25 FIEFPEERET 89%; fhAEILA 23 FHEE, 25 F
ERUERAMETF 62.5%, H 25 FRFHEKENMET 62.5%. BirETH
RS 100%; B {ESSHAR 80%.

NEIEIEHEE T HE—HIIRSGEEIT R ( &% 22/23 F ). WEHE, MR
TR EE—ERRRACEEN T4l 23 FFAVAA(E, 24-25 LR BIRMED BI%F|
i 3.2/4.3 127T; 24-25 SV R (E D B A%EF)E 3.0/3.7 {275 HATA S,
NEMRAIBA NS BRREMEATEKAELD

LULGER Binit &, A7) 24 FEMEMMRAEIINAY PE Y 18.1x/19 5%,
HELTFHREAM. 2 B 19 B, ESKRERESF “A leEr s’ &
RIEWATERESHERS, BHCARATEEREERIEPREZR
X, nREIR—HEEEHC,

BEEIN: HAVAA, BEMEE Al SREN B S T RSSBEES
HEESRIENN, N AT AR ORI SEFEE KRS BRI SIEE K,
B, AEEEEREREAENTELSE, MERMENKEFREERRRAYZ
A, FRERREERFRIT B P IFaER I SHFEEFIRIRIE, ATHEX
BUCE LIRS, RIEAT=SIRMNIGEZBIRNER, FIEY
FRETEMNR, LBl SMT SN ER, it 23-25 F3584%
FiESBIA 2.3/3.2/4.3 1278 (BIME 2.1/2.7/3.4 1278 ), IR PE 9BIA
26.3x/18.8x/13.9x, EAE “SEN” 4k,

MBEIRR: HIHREN; BT mXKE; SEUIEKARIEESE; 1758
INBEEANRIRER; BRI 5% B AR5e B A R TR

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,798.13 2,221.17 2,897.17 3,799.34  4753.09
HBRERW) 22.55 23.53 30.43 31.14 25.10
EBITDA(E 5 7T) 265.19 339.68 352.78 457.69 588.59
HEE TEFEERTT) 140.32 166.26 22773 318.96 430.65
HBRERW) 12,61 18.49 36.97 40.06 35.02
EPS(7T/BR) 0.53 0.62 0.86 1.20 1.62
MR (P/E) 42.64 35.99 26.27 18.76 13.89
EE(P/B) 415 3.77 232 2.15 1.95
MHEP/S) 333 2.69 2.07 1.57 1.26
EV/EBITDA 2476 25.39 13.89 11.17 6.91

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 295.80 262.43 1,195.36 915.47 1,922.92 N 1,798.13 2,221.17 2,897.17 3,799.34 4,753.09
Jodlvetizsavldl s 802.74 1,111.13 121761 1,928.22 1,953.47 BAlpgA 1,299.83 1,604.45 2,088.99 2,700.34 3,339.89
FRAS TR 75.45 49.20 112.90 101.25 159.92 Bl RN 9.25 15.17 18.83 24.70 30.90
5% 628.24 585.86 580.27 469.86 457.89 R 142.30 167.59 188.32 254.56 318.46
it 4178 4214 327.71 376.56 492.00 EEEA 103.06 149.44 197.01 265.95 33272
mabEEAT 1,844.02 2,050.76 3,433.85 3,791.36 4,986.20 TR 76.45 97.44 130.37 174.77 223.40
KHARR U 0.54 0.38 0.38 0.38 0.38 552 11.16 15.33 0.15 0.20 0.27
EIER= 268.59 881.27 875.76 837.66 769.27 B /(ERRERE (11.31) (21.06) (16.95) (16.44) (18.15)
EREIR 758.78 280.85 266.83 193.44 3475 NRMEZNWER 0.00 (0.46) (0.46) 0.00 0.00
TR F= 151.47 159.87 154.85 149.83 144,81 BEREWER (1.63) (0.86) (1.20) (1.23) (1.10)
Hifty 58.97 64.04 49.86 56.72 56.03 Hitb 6.99 1051 (4.12) 0.90 531
ERMBE=AL 1,238.35 1,386.40 1,347.69 1,238.03 1,005.25 BEFE 162.03 183.63 259.01 360.25 482.91
BrEgit 3,234.67 3,619.19 4,781.54 5,029.38 5,991.45 BASMIN 1.64 145 1.35 1.48 143
FZHAMERR 282.49 276.08 150.00 90.00 50.00 B 6.50 443 4.00 4.00 2.50
JUAREEISIVENIL S 616.87 746.67 1,076.21 1,262.82 1,619.13 gz 157.17 180.64 256.36 357.73 481.84
Hit 94.91 84.61 761.10 679.33 1,034.64 Frig® 14.52 11.39 25.64 35.77 4818
bzl =y 994.27 1,107.37 1,987.30 2,032.15 2,703.76 EFE 142.65 169.25 230.73 321.96 433.65
KHAERR 275.35 440.62 0.00 0.00 0.00 DEARIRIRE 2.32 2.99 3.00 3.00 3.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 140.32 166.26 227.73 318.96 430.65
Hith 200.32 220.02 199.16 206.50 208.56 SRS (T) 053 0.62 0.86 1.20 1.62
|35 8 =yne 475.67 660.65 199.16 206.50 208.56
bdi=giy 1,790.84 2,023.67 2,186.46 2,238.65 2,912.33
DEBRIRIN G 3.74 9.15 11.27 13.09 15.09 FEWSLLE 2021 2022 2023E 2024E 2025E
B 240.01 240.01 266.05 266.05 266.05 23573
BERR 703.22 726.50 1,537.16 1,537.16 1,537.16 Enllg 2255 23.53% 30.43% 31.14% 25.10%
B 496.60 619.66 780.39 974.21 1,260.62 BRI 15.50% 13.33% 41.05% 39.09% 34.05%
Hifth 0.25 0.19 0.22 0.22 021 JHEFBAREFE 12.61% 18.49% 36.97% 40.06% 35.02%
REREEATT 1,443.82 1,595.51 2,595.08 2,790.73 3,079.13 EFIBES
REFRARR E R 3,234.67 3,619.19 4,781.54 5,029.38 5,991.45 ESES 27.71% 27.77% 27.90% 28.93% 29.73%
e 7.80% 7.49% 7.86% 8.40% 9.06%
ROE 9.74% 10.48% 8.81% 11.48% 14.06%
ROIC 13.59% 11.30% 11.71% 21.63% 22.78%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 142.65 169.25 227.73 31896 430.65 Tl 55.36% 55.92% 45.73% 4451% 48.61%
IR 26.90 49.10 77.23 77.26 77.26 B RIRE 18.34% 28.87% -40.28% -29.58% -60.83%
W55 H 10.46 14.88 0.15 0.20 0.27 mENLLEE 152 1.64 173 1.87 1.84
REIRE 1.63 0.86 1.20 1.23 1.10 ERENLLEE 1.04 121 144 1.63 1.67
EEReTH (150.95) (221.05) 48233 (532.06) 526.96 EiEsth
He 7.33 49.24 254 3.00 3.00 RIKTR B = 2.44 2.32 2.49 242 2.45
FEFNETR 38.02 62.27 791.18 (131.41) 1,039.24 FIREEE 337 3.66 497 724 10.25
B 311.38 171.89 73.56 (46.60) (156.89) LEFEER 0.62 0.65 0.69 0.77 0.86
KRR 0.07 (0.16) 0.00 0.00 0.00 SRIEE (5T)
Hith (677.49) (377.38) (127.46) 84.63 31062 gl 053 0.62 0.86 1.20 1.62
BREDIS R (366.04) (205.65) (53.90) 38.03 153.73 BREENER 0.14 0.23 297 -049 391
R EE (79.74) 147.07 (573.19) (60.20) (40.27) BRER 5.41 5.96 9.71 10.44 11.52
AR 363.79 (29.70) 768.84 (126.31) (145.26) fEEHER
Hith 445 (28.97) 0.00 0.00 0.00 HE=R 42.64 35.99 26.27 18.76 13.89
FREDASHR 288.50 88.39 195.65 (186.51) (185.52) =S 415 377 232 215 1.95
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.76 25.39 13.89 1117 6.91
B FEINE (39.52) (54.98) 932.93 (279.89) 1,007.45 EV/EBIT 27.52 29.63 17.78 13.44 7.96
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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
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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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