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WEHETE, SRR +ElF B RESE, 2023 ST mAERT

it 22 SFI3EF 15.3-15.7 {2, E1E 66.0%-70.1%

NaERmWEGERE, it 2022 I3&4%F) 15.3-15.7 12, E1E 66.0%-70.1%,
R{\7E] 15.5 12, B 68.1%; 03E%F] 14.1-14.5 12, [FIE 64.3%-69.0%.
Hrh 2204 138%F) 3.86-4.24 17, [F1% 11.8%-22.9%, *{U#L 4.0 7, B
17.4%; AE%F) 3.6-4.0 12, FLE 13.8%-26.4%,

22 FARERKEFER: OVERXEERRISEIEK, SRl sE
IBREFRIER, OEMRMNME T, EFXRELUEK; @298
MRETRTRELHE, THRRRY; QREMHICRMES; WIRISK
IR E.

BREXEFREETTWEIEK, QIFETREATERR

NEEEREFIRBEAARNK 2-3 FRRESTITUFOBK, HmEr
WTIEIN, SIS maliAFIE KA. SRIRRAZEETEREZEFR
MEIFT B m, RNEEMERAR. THER. SHERN. 158, BEXK
AREWHEISRS AR, H/LEFESHRE U EIFEE R~ REET.

FEBEHE, RUTRENE, BAEMRKF

IS mEnE K EEERWA LR, BEEREMRN; Bidk
SMUBESTREN, REBANRKFRSmAtt, HMREAEFE,

Tt 23 SERTIFTRERESLIRT, MM RYIHRRIE~seRH

NEIT 23 FIHEERIN B B BEphELRr, fFFIRF-&BUE5Sak . #ig
FERER =T, FrRETITER 21 FFIEK 20%-30% A o AREMEBR T KLL
ARIERBUAREEREFRAE, RN EEZLUNR T OIFEER
FmAE, HEFRIE~ERLD.

HERFRFITN, $F ‘TN R, AFERFEEAERTT, FRERK
ZREME; BB EEREETERIE, MECFERmMnE R
BEITFRETE ., FIIMITAT 23-24 %A SHA 18, 22 12, X
PE 9388 10, 8x,

MBERT: RIFRMNMEREINEG ; ICRIKEXE; BEBRELI FiFREK
RIXEE; TSN, WERERMLENEER, BERUSEREURT
RENFRAE.

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 741359 1188875 1452408  17,72322  21,842.00
HBRERW) 5.44 60.36 2217 22.03 23.24
EBITDA(E A 7T) 915.80 1,522.46 1,799.51 2,109.17 2,638.28
HEEATEFNBEERTT) 484.84 923.07 1,551.69 1,800.92 2,238.00
HBRERW) (8.67) 90.38 68.10 16.06 24.27
EPS(7T/BR) 0.93 1.76 297 3.44 428
MR (P/E) 36.84 19.35 1151 9.92 7.98
EE(P/B) 8.88 6.66 2.94 2.35 1.90
MHEP/S) 241 1.50 1.23 1.01 0.82
EV/EBITDA 0.00 0.00 7.93 6.92 5.10

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 541.82 950.83 3,678.12 3,362.55 4,504.23 179N 7,41359  11,888.75  14,524.08  17,72322  21,842.00
Jolr &S aviialie 1,117.22 1,720.93 1.335.14 2,057.99 1,392.48 Enll A 6,254.55 10,061.56 11,646.86 14,185.67 17,477.97
FRATMER 98.23 3051 13551 87.56 161.65 R s =954yl 2737 3348 47.93 62.03 76.45
=R 1,659.83 1,657.51 2,538.32 2,711.97 3,619.00 HEZA 149.47 202.56 310.09 41827 506.73
Eift 553.24 156.34 272.43 307.99 308.12 BEER 145.50 178.47 27475 339.84 406.26
At 3,970.33 4,516.12 7,959.52 8,528.05 9,985.48 HEREA 322.19 476.09 567.73 765.64 937.02
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 79.91 16.54 1.20 (1.26) (1.86)
Bl 604.29 676.27 1,075.80 1,720.48 2,602.26 B /ERREIRE (19.62) (65.84) (24.29) (29.37) (34.78)
TETRE 55.88 25.86 735.52 1,161.31 1,596.79 ARMEZTES 6.60 7.95 10.05 7.50 (8.35)
FTREF= 54.11 52.03 50.00 47.96 4592 BRI 6.99 8.38 9.47 6.31 7.79
Hity 109.93 106.90 83.77 83.58 77.23 Hith (63.99) (6.40) 0.00 0.00 0.00
T A T 824.21 861.06 1,945.08 3,013.33 4,322.19 EZFE 504.65 975.96 1,670.75 1,937.48 2,404.08
BBt 4,794.54 5,377.18 9,904.60 11,541.38 14,307.67 FASMIN 18.07 10.99 1437 15.02 14.61
SHAfERR 662.53 226.98 181.59 204.28 192.93 [ER127 -2 5.67 9.22 7.95 7.80 7.66
RS E R R RAT R 1571.70 1,898.94 291573 2,832.45 3,946.31 FliREE 517.05 977.73 1,677.17 1,944.71 2,411.04
Hity 227.60 279.14 689.16 845.67 704.74 FriS® 32.02 54.19 124.65 142.94 171.91
manamatt 2,461.83 2,405.06 3,786.47 3,882.40 4,843.99 ERE 485.03 923.54 1,552.52 1,801.77 2,239.13
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.18 0.47 0.83 0.85 113
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 484.84 923.07 1,551.69 1,800.92 2,238.00
Hitg 4397 4197 4154 4250 42.00 SRl (7T) 0.93 1.76 297 344 428
| bl =gy 43.97 41.97 4154 4250 42.00
rREit 2,780.71 2,688.81 3,828.01 3,924.90 4,885.99
DEBRRIN G 3.10 458 531 6.04 6.96 FTEMELER 2020 2021 2022E 2023E 2024E
B 360.00 360.00 523.23 523.23 52323 37357
NS 526.30 526.30 2,368.00 2,368.00 2,368.00 BN 5.44% 60.36% 22.17% 22.03% 23.24%
B 1,124.83 1,797.90 3,180.44 4,719.61 6,523.90 EvAE -12.93% 93.39% 71.19% 15.96% 24.08%
Hit (0.40) (0.40) (0.40) (0.40) (0.40) IHEFBAREFE -8.67% 90.38% 68.10% 16.06% 24.27%
BFRR AT 2,013.83 2,688.37 6,076.59 7,616.48 9,421.68 EFIRES
RN 4,794.54 5,377.18 990460 1154138  14,307.67 EFR 15.63% 15.37% 19.81% 19.96% 19.98%
ek 6.54% 7.76% 10.68% 10.16% 10.25%
ROE 24.11% 34.39% 25.56% 23.66% 23.77%
ROIC 45.41% 55.39% 83.76% 72.44% 51.32%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 485.03 92354 1,551.69 1,800.92 2,238.00 RFERERE 58.00% 50.00% 38.65% 34.01% 34.15%
TR 58.26 74.82 92.85 131.56 184.79 BRARE 5.99% -26.93% -57.54% -41.47% -45.76%
45322 10.69 11.69 1.20 (1.26) (1.86) EIEEER 145 171 210 2.20 2.06
BBIRK (6.99) (8.38) (9.47) (6.31) (7.79) EREtER 0.84 1.08 143 1.50 1.31
EnRETH (229.79) (227.30) 501.67 (802.23) 654.69 EiEgeh
HE 42.38 (95.98) 10.88 8.35 (7.22) YRR AR 6.85 8.38 951 10.45 12.66
LETFDASR 359.58 678.39 2,148.83 1,131.03 3,060.61 FrREEE 5.64 717 6.92 6.75 6.90
BARSZH 102.84 106.73 1,200.43 1,199.05 1,500.49 REF R 172 234 1.90 165 1.69
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (320.34) 160.30 (2,411.06) (2,407.74) (2,976.00) =G 0.93 1.76 297 3.44 428
BRFEINE R (217.50) 267.03  (1,210.63)  (1,208.69)  (1,475.51) BREENER 0.69 1.30 411 2.16 5.85
RNEE 234.76 (452.09) (46.60) 23.96 (9.49) BRISE 3.84 513 11.60 14.55 17.99
VLS 227 (301.87) 1,835.70 (261.88) (433.93) fHEH R
Hith (419.07) 23811 0.00 0.00 0.00 BIEES 36.84 19.35 1151 9.92 7.98
SRENASHR (182.04) (515.84) 1,789.10 (237.92) (443.42) ER 8.88 6.66 2.94 2.35 1.90
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 7.93 6.92 5.10
MESBINER (39.96) 429,58 2,727.29 (315.58) 1,141.69 EV/EBIT 0.00 0.00 8.36 7.38 5.49
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SHTIBFEER

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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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