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NE] 2403 W 8 {ZTTEIE 2%, JAENEF] 0.3 {ZTTEE 45%, F0AEFIAE
%R 0.3 1275, B 23%;

T 241-Q3 W 21 1Z7TEIIE 9%, JARIEF] 0.8 (2RI 16%, AEE
I38%F 0.7 1275, B 8%;

24Q1-3 ABEFZ 25.7%ER, 1.4pct, 1EFIZR 3.9%E 0 1.1pcto

BRIABERR TEEHE . KEBNEEFEESS THHERERER,
EREFAE A TESZEE 31 M. BARFTEETRHEERSZRES, FILLE
Bt ERERIERH N mAOFTIE . BRSTR, BEEESFESEHE W £
HEER, ITEFRBARENMMNE, EEEF mifE & B ETIRIE
M M AOB B 2 B5R o

ZENEFRERNBEE, flBEART—EEF MR A BERES
EFRA, RIEEVESENERE. RENEFYEFDER. £75R
BRER, £l . BYRETE. RYEHETESFHEERSEXK,
BRIEA L2 ]maNERt. M mEXRERES, ERWE
ZENEWEFNRENREESHER, SRENMREFREN £ 17
AN BELHEESHER,

ARREREFMER AL 2N —, ARFEEXE. BX. [,
UM (g ) AR, KIS seHE & 2021 FHRIFATWERFEKT
I, &7 HERRERTIRESBEMLS.

BEERAMTN, #F "85 wR

HF 24013 R, EWMRETEZ M HEERNES, FKIBERF)
FM, ¥t 24-26 & EPS 958179 0.25/0.3 LA K 0.37 7T ( [R{E /9 0.5/0.7/1 12
IT); PEBUA 39X, 32X LUK 26X,

Mgz TURSEXEINE; HERRIE; XBAZRENK.

055 BiEMiGE 2022 2023 2024E 2025E 2026E
BN (BT TT) 2,202.72 3,044.25 3321.28 3,666.69 4,088.36
HBER () (16.72) 38.20 9.10 10.40 11.50
EBITDA(EJ57T) 267.26 43508 34365 384.06 426.49
IHEBAREFIEERTT) (42.99) 54.64 112.21 13547 168.41
TR (09) (131.26) (227.12) 105.35 20.73 2432
EPS(7T/BR) (0.10) 012 0.25 030 037
THEREP/E) (102.20) 80.40 39.15 3243 26.09
A% (P/B) 2.65 271 252 2.34 215
HEZERP/9) 1.99 144 1.32 1.20 1.07
EV/EBITDA 14.77 9.77 13.73 11.36 11.10

BRERIR: wind, KXUESHZEFr
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It 55 TS EE
B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
hmRE 225.90 369.07 332.13 183.33 204.42 B 2,202.72 3,044.25 3,321.28 3,666.69 4,088.36
N7 ZE R R RIS ER 976.09 1,174.21 1,393.94 1,349.74 1,709.47 [R5 1,663.86 2,229.92 2,474.35 2,731.69 3,045.83
FRAS KSR 62.10 34.18 106.82 46.87 111.94 BAlie RN 23.19 31.26 3321 36.67 40.88
T 335.56 35545 508.54 473.48 596.34 HEZER 246.37 350.56 398.55 440.00 490.60
EHifth 386.20 209.75 166.35 24293 200.58 BEEEA 103.88 105.21 11359 121.00 130.83
mENBEAT 1,985.85 2,142.67 2,507.78 2,296.35 2,822.75 &2 68.62 73.36 78.05 84.33 94.03
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (0.26) 0.08 418 4.49 5.61
EE&Er= 1,281.21 1,341.10 1,439.89 1,528.67 1,607.46 BRI NSAIRMEIRE (174.20) (209.73) (72.37) (68.55) (63.52)
ERETRE 209.64 209.35 209.35 209.35 209.35 NRMEZTES 454 0.00 0.00 0.00 0.00
FRRF= 212.10 208.26 199.24 190.21 181.19 BRI ER (0.53) (5.15) (2.49) (2.72) (3.45)
Eift 79.86 147.22 115.40 114.98 125.52 Hith 325.42 402.07 0.00 0.00 (0.00)
ERmAmEF=Eit 1,782.80 1,905.93 1,963.87 2,043.22 2,123.52 Bl FE (58.19) 66.68 144.49 177.24 213.60
BRIt 3,768.65 4,048.61 4,471.66 4,339.57 4,946.27 SRIZON 10.01 232 6.01 6.11 481
ZHAMETR 480.75 421.90 649.40 196.91 519.00 B4 3.66 291 263 3.07 2.87
R EEHR R R4 IR 950.17 1,232.19 1,241.84 1,619.05 1,453.02 Fi 8 28 (51.85) 66.10 147.86 180.28 215.55
Hifth 413.93 470.66 661.07 526.31 722.90 Frisw (1.18) 14.97 32.53 39.66 4742
bl a=yan 1,844.85 2,124.76 2,552.31 2,342.27 2,694.92 #FE (50.67) 51.13 115.33 140.62 168.13
KHIE 0.00 0.00 57.86 0.00 80.18 DERRIRIRE (7.68) (3.52) 3.12 5.15 (0.28)
RfF RS 0.00 0.00 0.00 0.00 0.00 138 FEATSFIE (42.99) 54.64 112.21 135.47 168.41
Hity 4566 57.48 50.25 51.13 52.95 FiWE (JT) (0.10) 0.12 0.25 0.30 0.37
Emenatrait 45.66 57.48 108.11 51.13 133.14
mEET 2,057.66 2,362.42 2,660.43 2,393.40 2,828.06
DEIBSIRINGS 56.12 62.41 65.53 70.69 70.40 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 44339 439.58 449,67 449.67 449,67 24:N:(72]
BARRR 672.34 661.42 661.42 661.42 661.42 BN -16.72% 38.20% 9.10% 10.40% 11.50%
BEKE 573.66 539.50 651.71 787.17 955.58 EAlFE -133.91% -214.60% 116.67% 22.67% 20.52%
Hitg (34.51) (16.71) (17.09) (22.77) (18.86) IHEFBLAEEFE -131.26% -227.12% 105.35% 20.73% 24.32%
BER@AT 1,711.00 1,686.19 1,811.23 1,946.17 2,118.21 ERBES
T RIS 3,768.65 4,048.61 4,471.66 4,339.57 4,946.27 EF=E 24.46% 26.75% 25.50% 25.50% 25.50%
FER -1.95% 1.79% 3.38% 3.69% 4.12%
ROE -2.60% 3.37% 6.43% 7.22% 8.22%
ROIC -4.00% 3.04% 7.27% 6.84% 9.26%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
&R (50.67) 51.13 112.21 135.47 168.41 e 54.60% 58.35% 59.50% 55.15% 57.18%
HrIBHEE 84.34 98.46 110.24 120.24 130.24 BTRIRER 14.94% 3.31% 20.79% 0.79% 18.74%
55 %: R 14.35 17.31 418 449 5.61 mantbE=R 0.99 0.93 0.98 0.98 1.05
FEIRK 053 257 249 272 345 EREALLER 0.82 078 0.78 0.78 0.83
EERETH (200.56) (66.67) (355.98) 306.08 (483.80) Eizseh
HE 162.50 189.72 3.12 5.15 (0.28) Il dl SINEEEE 215 2383 2.59 2.67 267
LEENER 10.49 29251 (123.75) 574.15 (176.38) FREARE 6.31 8.81 7.69 747 7.64
BAXZH 248.55 14223 207.23 199.12 198.18 BB 0.59 078 0.78 0.83 0.88
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (756.95) (167.45) (409.71) (401.85) (401.63) =1l -0.10 0.12 0.25 0.30 0.37
B & ENER (508.40) (25.22) (202.49) (202.72) (203.45) BREEUETR 0.02 0.65 -0.28 1.28 -0.39
A 250.78 (56.64) 279.57 (514.54) 397.00 BEEF 368 361 388 417 455
RS (89.48) (128.80) 971 (5.68) 391 fhEH=E
EHift 137.33 11.01 0.00 (0.00) (0.00) EES -102.20 80.40 39.15 32.43 26.09
LR FEINER 298.63 (174.44) 289.29 (520.22) 400.91 R 2.65 271 2,52 2.34 2.15
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.77 9.77 1373 11.36 11.10
I & I INER (199.29) 92.86 (36.95) (148.79) 21.08 EV/EBIT 2157 12.63 20.22 16.54 15.98
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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PN R T BANHRIGIES AT ARNNAETIE. BIFAERMOEIMLFES, 75, BEF5TREF
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—HR =3

BRIERBEHE, MMREFIMEMHIRREBERNIESROERAT ( BRPEIEERIFIANESRZENWSEE ) REK
B (LITHIR “RRIEE" ). RERKIESFABEEN, FMELUEETHIER . RERESHAREREFRFSSHMH .
AT, MESREFERIER. REJITRRIFCHARNIESER. REBFRIRIFIC.

FREZNER, RUFHNINZFER, RKESFEWE AR RREMREARKIESNER . SMREPIOERIERIET
BATANTRHNEATRN, EXNIESFYXEESMEBIEREEMEHITRIE. MEFRER. ERFHNEERS
E, THRFMAESIEMENSHMBEIEREN . ZFER. BAAREREFREAREARNERZEEN. MSRKRLL
REFERBK, EHITRMRIITEEIMHTARNDTAEE . ERNARARSFRERNERNH TR, FNRNEESE
IRBER. MBSRRFSERK, CEEFER. Bl US. RESEHTEESIERNEN. IHKIESEERRREAMENR
B—ER, RNIESR/SEXERKARGRBEEERSRE.

FREFFHNOER. AR ARRELEBRMRFFIMT . ZEEL. IHMERUET BRI EN ., SERFRR
IARAER B ERMTURER . EAEE, RNIEBSTRSAHSAMREMHEL . IFERITUA—SRIARKRS .
RANIESRIHEAR . ZBARUREMEWATTEXMAKBERARDRIZINE. RAFBNSTEEMOLHBPEARS AR
HRARENA—HHHIZFCH/ R ZUR . RNIEBFREHILERNNREN R EMEEEERITERNNS . RXIESH
BEgER). BERR IR EMIRRWSER IR M SRR EPHNERNHENA—HEIR T REK.

&5

EFEFINERT, RNIEBSATRESFEARETREATSMAITINESHIH TS, B NRERTHRMHIFIURMR
BiR1T. USMAMERT mESTTERRS . B, REIENSEEBIIRNIESR/SEEXARTEFEZMARENRE
MHREEFZNR, REFEBFDBRFREMNAREIHEMRENE—SEKIE.

BETRERH
251 15 B8 L 1S
SN FREARNM XTI ES 20%LA
s BiREHEN 6 MEW, EEER fii = FREARZN AT UTES 10%-20%
IR IS BRIE R — ot At .
iR 300 FEERAYBKELTR a8 FREABZ AN AR X2 - 10%- 10%
SEH FREBRRANHERI WIS - LOWLA T
mFKH FRERTT ISR 5wl b
BiRSEHEN 6 NBR, BXIEESR
TR = 20015 ; . g&ﬁ; - i FRERAT B BN - 5% - 5%
S Ui =
) : EFATH TSR - SHL T
X REEHT
b= =0 Lis 23|
tEHAEXEEERG LD SEaB0mEZXEN EiEmiI OXtINERRR R EAX A 5033 5
BEE11 2 B3 SEHENERIAE Zizhuy 6 54 2 SELERt 71
MR%m: 100088 AR 232 2301 B B4R 200086 HB4m: 518000
HR#E: research@tfzqg.com MB4®: 570102 EEiE: (8621)-65055515 EBiE: (86755)-23915663
FEiE: (0898)-65365390 f£E. (8621)-61069806 fEE. (86755)-82571995
MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com
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