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BAENRIR, —AURFHREINR

ATR 22 FEIRM 23 F—FIR, BAEHFEREF

22 FRESLIIN 729.89 127T, [EIE 76.72%; VAEH%FIE 55.33 27T,
EE 171.4%, AEEFE 55.57 127T, B 200.9%,

22Q4; LI 236.66 1275, yoy+56%, qoq+13%; JFEHEF)IE 22.43 12
JC, yoy+209%, qoq+41%; 10AFiEFIiE 23.16 {27T, yoy+201%, qoq+44%.,

23Q1: SCMEWUIIN 204.8 27T, EILL+66%, TREL-13%, IFEH%FIE 25.82
1275, Eltb+244%, IREEL+15%, IOIEREFE 24.9 (27T, BEEE+255%, IR
Eb+7%

—RbE—E 5L

BE 2022 K, ASIBEMHFEEER 506W, TER IR MATReLY N B HFEEEm
80%. IZBBATIFRFFTREMKI, 2023 FEATIHMETZEEER 80GW, FEFH
Bt A RELY B TERERY 90% o

RNEIFALRERRES, BENXKRED; B, ASESHH LS
EFEmiZEE, REMERINE; B, =iz ErLURSE
MR, BREFRA, HMRESWNBEDZSED.

SR BMR

ARNHENZEZ BRI 135 MNERMMKX, ERIFEERIRIT
1B REERT), FHIMER N EEZNATBEHEELDARAKIFEE
il . RAEEEEUTL FER/ATIEH TEMEMBHNENE—F. &
BHEEEZCATRZR NN R RKIENY, EHERNHR.

BASLHR—E IR

BRIASE-RRS BRI RERIAT 23.9%; &HEH n BEF
B IR R R EIAT 25.3%, FHGIFEMM. “B5F (Hycum ) SRR
= RREE A A T E FPIU R PR SR, PRIt AR IR . IRARALK
BZE 2023 FRAT] n B EESIA R 40GWo

wrHEZEN

HEFRG—AHUESEH . 2EFABRIFEAHE, AT 23/24/25 Fi5
SCIEMIN 1057/1266/1488 {270, SEIMFEHEFIE 109.5/140.1/163.5
1275, BRFE S 23/24 SELIMARHEFNE 76.3/94.6 {270, FERETF
NEHFIRWAFIZAER, SRAFTUNERF LA,

IR 23/24/25 SEFIRWESE S 3.32/4.25/4.96 75, #5F “SEN” R,
RERAR: THFERARIAE, BAEKXE, ZHMEIXEKE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 41,301.75  72,989.40 105684.07 126560.62 148,772.79
HBRERW) 59.80 76.72 44.79 19.75 1755
EBITDA(E 5 7T) 698820 1129271 1545403 1941208 22527.14
HEEATEFNBEERTT) 2,038.63 553287 10951.36  14,008.71  16,349.53
HBRERW) 35.31 171.40 97.93 27.92 16.71
EPS(7T/BR) 0.62 1.68 332 425 4.96
&R (P/E) 58.91 2171 10.97 8.57 7.35
EE(P/B) 7.28 437 3.05 2.25 1.72
MHEP/S) 291 1.65 1.14 0.95 0.81
EV/EBITDA 19.99 11.45 6.10 4.47 3.00

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 13,219.13 12,183.40 24,645.29 32,175.94 51,429.09 EN 41,301.75  72,989.40 105684.07 126,560.62  148,772.79
RIWTEER R R SR 5,635.01 8495.77 11,964.71 12,537.48 16,264.99 5% 35,259.77 62,204.70 8862509 10473500  123,080.50
FRAS TR 1,783.27 2,551.10 3,624.23 3,673.63 4,902.53 Bl RN 139.71 241.85 350.18 419.36 492.95
7 7,956.99 11,909.31 16,394.86 17,054.32 22,253.86 HEER 735.67 1,050.01 1,373.89 1,645.29 1,934.05
Hity 2,965.37 2,926.53 3,501.20 3,192.75 3,974.85 EEEA 1,125.78 1,707.69 1,923.45 2,543.87 3,072.16
mabEEAT 31,559.77  38,066.11  60,130.29  68,634.12  98,825.31 MEER 57437 1,006.73 1,056.84 1,265.61 1,487.73
KEB R 549.78 773.75 773.75 773.75 773.75 45522 81347 (529.34) (529.34) (529.34) (529.34)
EIER= 14,225.43 21,448.66 25,631.62 2945342 32,914.06 B /fERRERE (625.49) (1,144.06) 0.00 0.00 0.00
EREIR 4,185.86 2,604.45 2,604.45 2,604.45 2,604.45 NRMEZNWER 2371 (198.90) 0.00 0.00 0.00
TREF= 1,047.41 1,355.79 1,296.63 1,237.46 1,178.30 BRSNS 42528 317.22 0.00 0.00 0.00
Hity 5329.76 8,010.34 7,610.95 7,610.95 7,610.95 Hits 229.30 1,865.90 0.00 0.00 0.00
ERMBE=AL 2533825  34,192.99  37,917.40  41,680.04 4508152 BEFE 2,600.18 6,467.58 12,883.95  16,480.84  19,234.74
BrEgit 56,967.45 72,348.63 98,047.68 110,314.16  143,906.83 BASMIN 33.05 49.69 0.00 0.00 0.00
FZHAMERR 7,592.29 1,787.14 2,000.00 2,000.00 2,000.00 B 207.32 200.19 0.00 0.00 0.00
JUAREEISIVENIL S 13,635.09 18,573.07 27,314.96 26,914.41 36,813.84 gz 2,425.90 6,317.09 12,883.95  16,480.84  19,234.74
Hit 7,651.65 9,248.66 19,508.88 18,168.39 25,503.90 s 337.74 777.56 1,932.59 247213 2,885.21
bzl =y 28,879.04  29,608.87  48,823.84  47,082.80  64,317.74 EFE 2,088.16 5,539.53 10,951.36  14,008.71  16,349.53
KHAERR 1,263.86 1,776.59 1,776.59 1,776.59 1,776.59 DRI 4953 6.66 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 2,038.63 5532.87  10,951.36  14,008.71  16,349.53
Hith 6,335.07 5411.27 5411.27 5411.27 541127 SRS (T) 0.62 1.68 332 425 4.96
|35 8 =yne 7,598.93 7,187.86 7,187.86 7,187.86 7,187.86
bdi=giy 40,249.93 4218495  56,011.70  54,270.65  71,505.60
DEBRIRIN G 223.25 2,658.96 2,658.96 2,658.96 2,658.96 FEWSLLE 2021 2022 2023E 2024E 2025E
B 1,599.37 2,356.35 3,299.50 3,299.50 3,299.50 23573
BERR 9,025.10 13,949.29 13,949.29 13,949.29 13,949.29 Enllg 59.80% 76.72% 44.79% 19.75% 17.55%
B 6,066.52 11,347.81 22,299.17 36,307.89 52,657.41 BRI 35.55% 148.74% 99.21% 27.92% 16.71%
Hith (196.73) (148.74) (170.94) (172.14) (163.94) IHEFEAREFIE 35.31% 171.40% 97.93% 27.92% 16.71%
REREEATT 16,717.52  30,163.67  42,03599  56,04351  72,401.23 EFIBES
REFRARR E R 56,967.45  72,348.63  98,047.68 110,314.16 143,906.83 ESES 14.63% 14.78% 16.14% 17.25% 17.27%
e 4.94% 7.58% 10.36% 11.07% 10.99%
ROE 12.36% 20.12% 27.81% 26.24% 23.44%
ROIC 30.85% 65.50% 69.22% 100.02% 79.37%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 2,088.16 5,539.53 10,951.36 14,008.71 16,349.53 o 70.65% 58.31% 57.13% 49.20% 49.69%
IR 2,258.63 2,791.90 3,099.42 3,460.58 3,821.74 B RIRE -18.37% -22.26% -49.64% -50.67% -65.82%
558 794.58 (224.95) (529.34) (529.34) (529.34) mENLLEE 0.97 1.09 1.23 1.46 154
fiaccint (425.28) (317.22) 0.00 0.00 0.00 AR 0.73 0.75 0.90 1.10 119
BnReTH (2,478.46) (4,780.66) 6,137.09 (2,714.24) 6,296.90 Bistth
He 1,512.68 5177.90 0.00 0.00 0.00 RIKTR B = 9.03 10.33 10.33 10.33 10.33
FEFNETR 3,750.32 8,186.49 19,658.53 14,225.72 25,938.84 FIREEE 6.38 7.35 7.47 757 757
B 4,307.51 9,378.38 7,223.22 7,22322 7,223.22 LEFEER 0.88 113 1.24 1.21 117
KRR 329.88 22397 0.00 0.00 0.00 SRIEE (5T)
Hifte (8647.32)  (16817.55)  (14177.96)  (14,446.44)  (14,446.44) SRk 0.62 1.68 332 425 4.96
BREDIS R (4,009.92)  (7,215.19)  (6,954.74)  (7,223.22)  (7,223.22) BREENER 114 248 5.96 431 7.86
RN 3,506.13 (4,149.19) (1,162.85) 529.34 529.34 BRER 5.00 8.34 11.93 16.18 21.14
AR (132.44) 5,163.52 920.96 (1.19) 8.20 fEEHER
Hity (1,203.15) (2490.53) 0.00 (0.00) 0.00 =R 58.91 21.71 10.97 8.57 7.35
FREDASHR 2,170.55  (1,476.21) (241.89) 528.14 537.53 i) 7.28 437 3.05 225 1.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.99 11.45 6.10 447 3.00
B FEINE 1,910.95 (504.91)  12,461.90 7,530.65  19,253.15 EV/EBIT 27.42 14.34 7.63 5.44 361

BRKIR: RERE, RXUESHTAHR
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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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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
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