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=R+ (688398)

BFIRLLFERK, B FFERAa®K

28 R FE LI AR 4F)E 0.54 {270, BIEGIEE 30.42%

NERM 24 Fohilk, EHEELMWN/TFEIEFE 4.52/054 1275, BEEE
+27.79%/+30.42%, SEEIOIEIFEEF)IE 0.51 127T, REE+14.85%. HA Q2
BEETIWN/AEHEFE 2.29/0.25 1275, BEEL+13.67%/-15.46%, fO3F

I3EHEFE 0.24 1275, EEL-29.81%, IFIREURBZFERIFESME
MERMRAEFENA RN BT IR RS IR .
IMINFIEMFTRE, NS FERYF, FRFHmAPATFERIR

NE EHFWNFEILL+28%IX 4.52 1270, ETEZEREE . #XH 7 FKIG

K. ERLRSEHHMNEENESE KRG, £RkETIEKREFEHE,

HrpEmEMMy/RBMAEW S S BISEI 4.44/0.04 1278, Q2 kK&, BHTFXE!

TBREBMHSHEBIARRLN, BT XEHRKMEE EAREIL,

BokRAEWEFTERE, BN EEAHZEEERISS, RigFE KK

E, ZEn, —EEETENRERDRNE . B8 T 2EKIkFEER
KRS U KA REEFR, A7 Q2 WARBLIRELF LI A E <,
2R+13.7%/+2 4%, BETERRESKABERERERE. BFHiKE, Q2

I3 &FEREIEL/IREL S Bl - 15.5%/-11.1%K 0.25 1275, SF 4 B, A8
RARERINE ‘SiFETEEIEEN (—H ) B SIEsE, 218 1TE

ESMERMESE, ERARIEZIRELHEF 3 B. 5 BRAFER.
Ithh, EHFEREROESS “F77 200 FESKESRIBZRIAE 7,

S BEHER, RRETFIE U S — 2S5 LR TET BRI AR T

sk, &SR —RIK51%,

2H1 BFBENIRFA, WESREFNE

NE EREFELIMEFRK 3347%, FEE+1.41pct, HEb Q2 B=EE(IKEF|
R 32.41%, BEEG/IRELSBI-1.37/-2.16pct, 24 G - HA @12 AR 18.56%,
B LE+3.69pct, HEFHEHE/EB/ A/ WS ERXRLLS 5/-066/-
0.34/+0.57/+4.12pct, HRZAIBINEE REZESTNLHEBESINKHA LR
N, RRARE. RBERALEEITIBSHEEINAE, WS HRIE
IMEZBRITAT IR N B RSFEZEH 1,118.74 BTt .24 £ EHFR
EEFIER 11.98%, EIEL+0.24pcto 24 FLHFEREFZRER4247%, BEEHE
+20.63pct, LEMIMENFE 0.59 1275, [EEL+0.18 {275, WELLREIEL
+11.92pct 1% 97.34%, fFEIELEIEL+22.33pct 1K 97.65%.

EF AT KREE, $F “EN TR
NEEESERRUSE LR REBEE, XS ET VIP IRSERER
BETHTWAKTIFN ., ATFHES A, HEHESHIEW, 56K
NE—IBKS|E, REFFLBANMKAIR. 28 23 FHLERIL 43.4%,
HASHEFEEFNESRAR, MRS ARES 10 RIRAMNELIF 0.50 T,
HESIHUREMESLIA 8,347,686.75 7T (&%), HATAEEFIERY
15.41%, EBSPLAEEN. EEE Q2 FiEE TR, THE 24-26 F1H%
FMEFTNZE 1.3/1.9/2.4 1270 (BIME 1.5/2.4/3.3127T ), 4 “EN” ¥ &K,
KSR, EMREEA LB, ~RfARTREE, CREXEE

55 BiEfihE 2022 2023 2024E 2025E 2026E
BN (BEHTT) 637.71 839.81 1,133.62 1,606.40 2,047.68
HBEE®Y) (10.35) 31.69 34.99 4171 27.47
EBITDA(E57T) 13152 227.87 25268 338.03 41949
HEBATSHEEBEHTT) 63.86 106.10 130.01 19154 237.95
HBRE®) (43.77) 66.14 2254 4733 2423
EPS(7T/B%) 0.38 063 077 114 142
& (PP/E) 3343 20.12 16.42 11.14 8.97
TEE(P/B) 227 1.86 1.64 151 1.38
TEEP/S) 335 2.54 1.88 1.33 1.04
EV/EBITDA 19.27 1542 8.38 6.48 553
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BEISE: Wind, KRIESHZ AT BEIRR: Wind, RRIESHZ AT
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W 55 TS EE
B EREHT) 2022 2023 2024E 2025E 2026E AEREFT) 2022 2023 2024E 2025E 2026E
whEe 191.77 21771 226.72 321.28 409.54 B A 637.71 839.81 1,133.62 1,606.40 2,047.68
IvilEtzysaviialieiy 25439 34765 465.02 686.58 781.36 Sz 468.06 562.38 758.38 1,078.08 1,372.16
FRAS MR 6.43 7.20 11.18 14.94 18.30 Bl e RN 6.13 753 10.16 14.40 18.36
FHe 99.98 89.03 165.84 196.47 264.68 HEZEA 34.95 4571 60.54 85.14 108.12
Hith 72.53 420.66 475.42 528.27 582.52 BEEA 35.99 42.77 56.68 79.52 100.34
mIB=ET 625.10 1,082.24 1,344.18 1,747.54 2,056.40 HRER 33.95 4152 56.04 79.41 101.23
KEARRAIS 0.00 0.00 0.00 0.00 0.00 5522 (12.94) 1.64 24.50 30.20 53.86
EE&Er= 378.76 390.66 435.74 480.27 523.24 B ASRMERE (8.27) (17.42) (23.51) (25.00) (25.00)
fERIRE 45.29 294.86 315.89 332.71 346.17 RAMEETIER (0.61) 1.31 (0.45) 0.00 0.00
TR 69.46 67.85 66.25 64.66 63.06 & EEs (1.44) (2.07) 7.21 6.05 4.96
Hith 46.85 46.37 4276 39.14 3553 Hits 10.90 33.12 0.00 (0.00) (0.00)
EFRIBEF=AL 540.36 799.73 860.63 916.78 968.00 EWAE 70.99 123.32 150.57 220.69 27358
Bt 1,165.45 1,881.98 2,204.82 2,664.31 3,024.40 ZAlSMIN 0.11 0.11 0.11 0.11 0.11
FEHRMER 0.00 5.00 279.11 432.98 582.69 SN2 071 251 251 251 2.51
RIS E=HR R RLAT R 12231 22856 24459 428.03 428.06 Bz 70.39 120.91 148.16 218.28 27117
Hity 60.58 54.17 66.32 69.99 79.78 Fris®i 6.53 14.81 18.15 26.74 3322
man et 182.89 287.73 590.02 930.99 1,090.54 #FE 63.86 106.10 130.01 191.54 237.95
KHAfER 10.00 93.65 122.02 132.15 143.84 DEBIRIRES 0.00 0.00 0.00 0.00 0.00
R RE 0.00 325.14 162.57 16257 216.76 AR TFEATERE 63.86 106.10 130.01 191.54 237.95
Hith 28.14 26.67 26.67 26.67 26.67 BRI (7T) 0.38 0.63 0.77 1.14 1.42
EmEnREET 38.14 445.47 311.27 321.40 387.28
mERET 226.15 734.89 901.29 1,252.39 1,477.81
DEERTRNEE 0.00 0.00 0.00 0.00 0.00 EEMSBE 2022 2023 2024E 2025E 2026E
%N 80.00 116.00 167.81 167.81 167.81 23.5- 7]
BAAR 45752 426.52 457.59 457,59 45759 579N -10.35% 31.69% 34.99% 41.71% 27.47%
Bl 401.78 487.88 561.46 669.85 804.51 FALFE -47.40% 73.71% 22.10% 46.57% 23.96%
Hity 0.00 116.68 116.68 116.68 116.68 HEFBATEFE -43.77% 66.14% 22.54% 47.33% 24.23%
BRERBAT 939.31 1,147.08 1,303.53 1,411.93 1,546.58 ERIBEN
B RS 1,165.45 1,881.98 2,204.82 2,664.31 3,024.40 EFFE 26.60% 33.03% 33.10% 32.89% 32.99%
TR 10.01% 12.63% 11.47% 11.92% 11.62%
ROE 6.80% 9.25% 9.97% 13.57% 15.39%
ROIC 8.51% 15.65% 15.43% 17.11% 19.57%
NERBEEGTT) 2022 2023 2024E 2025E 2026E 2Eeeh
&R 63.86 106.10 130.01 19154 237.95 e 19.40% 39.05% 40.88% 47.01% 48.86%
HrIEREE 42.06 46.03 4738 52.14 57.06 AR -18.28% 17.99% 25.881% 28.81% 34.53%
552 (4.69) 7.29 24.50 30.20 53.86 mantbE 332 374 228 1.88 1.89
REIRK 0.88 2.01 (7.21) (6.05) (4.96) RN 279 343 2.00 1.67 1.64
BEizREeTn (49.31) (156.07) (222.38) (118.07) (207.16) BN
HE 15.71 69.82 (0.45) (0.00) (0.00) IVl dl SIS 279 2.79 2.79 2.79 2.79
LE TSR 68.52 75.17 (28.14) 149.76 136.74 FRERE 5.52 8.89 8.90 8.87 8.88
BRASZH 79.71 303.55 111.90 111.90 111.90 BRFRREER 055 055 0.55 0.66 0.72
KEBR R 0.00 0.00 0.00 0.00 0.00 gRigkx (7T)
Hith (121.85) (859.79) (216.58) (217.75) (218.83) (=l 0.38 0.63 0.77 1.14 1.42
‘B @ENIETH (42.15) (556.24) (104.69) (105.85) (106.93) BREZENESR 041 045 -0.17 0.89 0.81
IR 12.79 402.46 115.41 133.80 161.74 BRREE 5.60 6.84 777 8.41 9.22
BRI B (18.53) 75.62 26.44 (83.15) (103.29) fhELER
Hith (21.98) 9.92 (0.00) (0.00) (0.00) &= 3343 20.12 16.42 11.14 8.97
S B ENIER (27.73) 488.00 141.84 50.65 58.45 kS 227 1.86 1.64 1.51 1.38
LR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.27 15.42 8.38 6.48 5.53
I & HENER (1.35) 6.93 9.01 94.56 88.26 EV/EBIT 2713 18.93 10.31 7.66 6.41
BEERIR: ARASE, RXUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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AMREZELHIPELER.: FIEGFEIEBEFIDISRFIOESREEZTHIEEIAESRT WIS, NMREMMFRIAN
P IERR IR T HANIRINESIRTARNNATE. HNAGRMNEEAMIFES, 75, A5 RET
ERREE NG M B EE[ERKR .

—REHA

BRIEBBEANE, MREFIMEMEIRIISERKIESROBRAE ( SRFEIESRIFTRIEBSREENWESEIE ) REKH
B (LATHIR “RRIEE" ). RERRKIESFABEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSTRRITCS,

FREZNER, REFNNEFER, RKUESFEREABEIRREMAEARRIESNER . MREFOEEERRET
HAPANTENEATER, ERNIESYXLEESREBERTBEEMEEOURIE. MREPHER. ERFHNHEFRS
%, TERFTRIESEEZHENBEMBBEREL . ZFEE . BEUNHREEIREAREAZINERGEEN . BESRRLL
RESEFR, EEARHRIEFERIHEMTARNDTAMEE .. ERNINAREFOESHNERNH TR, FNEREESE
FIRRER. MBSKRHEERRK, CERER. Bl US. RESHTEESEOEREN . IMKIESEERNREAMEN
W—IER, RNIESR/SEXEARGRBEEERESRE.

AEEMEHNER. IHMERFNASREHEBRIMRFYET . ZFEW . HERIUNAT BRI REREN . TERERIR
TARNAEAHERANTRFER . AR, RRIESTREERHSAREREREL . HERTUUA—HAIHARIRS
RNIEBSHEEAR . XBARUREMBEWATTRSKIERRRIRIINE. RAFRNSHIZEMOASPEARS AR
SERRENA BT/ B MR . RRIEBFHIERBLENRZYOREFERHEERTENNNS . KX
BEEEER). BEBNILUREMRRIWSER TR MBS REFHBENHENA—HARRRE.

il it

EEFEFTBERT, RNIESTRSFEARETRRABMAITHIESFHHTRS, WalstARENTIRHSFIIRMHR
BIRMT. USMEAMNER~RESFEMRS . B, REENSEEIIRNIES R/ SEEXARTEFEZMARENRE
IMEREEFTIPR, REEBIHIMRENIREIEMRENE—SEKIE.

KETERENH
%31 4 A FR S
SN FREAR M ARSI ZS 20614
T BiR&EBER 6 NBA, BYEER S FREABRANAERTULES 10%-20%
X 5=<I X _
R 300 I8 EAI KIS == FRER RN FEXT UL - 10%-10%
SEH FREAR N HEXT I ES - 1OULA TR
£ RER TSRS Sull £
S SRS IS 6 AB, TEXTEEER Zj?;‘ﬁi ;Qﬁﬂiﬁiéﬁ: 5;)*5%
TR R 300 FEELHOBK RIS PR HREAARIE 5
NG FRER T B HUKIE - SULA T
X X E S8
= B0 LiE w=II
ItEHARXEEERDD BEEaE0MEZXEN eI OXAtINEE R R EAX M 5033 5
BEE 11 2 B 3 SEEMESRKE EaHhh6StE4E SELERiAG 71 2
HiR%4%: 100088 AR 23 E 2301 B fB%% . 200086 MR&R: 518000
HRFE: research@tfzg.com HR4%: 570102 FEIE: (8621)-65055515 FBIE: (86755)-23915663
EBi%E: (0898)-65365390 fEE: (8621)-61069806 fEH.; (86755)-82571995

MB#E: research@tfzg.com BB#E: research@tfzg.com MB#E: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 4



