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A% (605167 )

Q3 IAEHEFEAIE 109%, BERBGEEIEL DI SRR

Q3 IAJHFEAIE 109%, BRAUEIE BN SRR

NEKRB=ZFR, 23Q1-3 NEILINEW 23.82 12, BEL+134.62%, 3%
FEA 1.57 12, FEL+130.52%; Q3 BRZ=SLINEUWL 10.36 12, BEL+145.29%,
I3 82FiEA 0.69 12, BEL+109.42%, WEARIM=ER, TNEPITBERELF,
EREEEREORY, RECHMITEEEAAENESERERN, HRIIEFAT
FEREIREE.

RAERERERT, WAL RIFKE

23Q1-3 AEFEFZRA 15.4%, FEEb-4.24pct, E=FFEEFZFS 15.15%,
BIEL T8 8.48pct. HAEIE: =R % 4.75pct, 23Q1-3 $HE/EE/HE
/WIS B AR S BRI EER-0.54/-3.37/-0.6/-0.24pct, F B R A TR AS
REBEREUNERIS KT RIERN . SI=ZEEBNEFB{EIRKR
EFRERARED 013 1278, ZGEREAT 23Q1-3 1FFIZA 6.58%, HEELT
8 0.12pct, Q3 BEREEFIZFA 6.71%, BELLTE 1.15pct, TEZF|FEF)
FIKEF . 23Q1-3CFO &N 2.3 12, ELLARN 094 12, WSHIEL
P BIEELEERN-82.46pct/-44.63pct, WATIRELADAEIFIRIFKIFE

BT —HIT) IERF™, FRERMItRTIERSRSEE

2023 F£ 9 B, EII"HT B MERIMBIEDR™, BIETEELITA
6600 I, FRERIEY FTAEBH—L LT K. RRUEIREGY4 R T
B, &2 BATHOFZMNE, ERTRIIMETESRIMBNE L
A . JRINESE . Je0 Mo Tl F, T2 FRUMWER . LING
B MNEAE . KEEREDTUWABERWEBPE, RRUEFZS
T RSEEEL,

BB RISF i HAIEE D, 43E “SEN TR
NEIRGFH—HARRSCEE, WEBHRA 1) 2023 &k 2022 FNIEEFE
AR T 20%; 2) 2024 F# 2022 FNIEEFFEKRAMET 44%,
IR 23, 24 FERAENIEEFEZBAMET 1.6/1.9 1278, BAEMEFTDE
RRIBRND, BEFATFRPIEKEND . EEEIATWE#HEIRFI LR
I THT T RF-EEEFNEEFEK, HLAATRATON, FRit
INT) 23-25 FEVAREEFEA 2.5/3.5/4.8 17 (81BN 2.3/3.1/43 1278 ), &
EoJtb N E] 24 1Y PELS &, INHJEAF AT 24 & 15 {& PE, XN Bx
MA 1171 78, 4 “EN” TR,

MBERR: MERTHERARE; HipaRARIE; EREFERS

B ; SEMERT KHRIEEXK.

WSS EIERGE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,983.07 1,721.12 314694 440449 5,928.18
HBRERW) 31.73 (13.21) 82.84 39.96 34.59
EBITDA(E A 7T) 189.33 21531 372.46 518.15 691.74
HEE TEFEERTT) 109.45 137.09 250.21 350.06 480.21
HBRERW) 5.05 25.25 82.51 39.90 37.18
EPS(7T/BR) 0.24 0.31 0.56 0.78 1.07
MHREP/E) 36.56 29.19 15.99 11.43 8.33
EE(P/B) 2.97 273 231 1.92 1.56
MHEP/S) 2.02 232 1.27 091 0.67
EV/EBITDA 21.02 15.28 8.18 459 211

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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BETFR
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6 NEER SN (TR )
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Bir1E 11.71 7T
EXxYE
ABREBERABERR) 449.07
E A BRRAERR) 222.52
A BRETEERTT) 4,001.21
E A T E(EATT) 1,982.61
BRSR™(n) 357
R EREM) 4321
—FNm=/&EK0T) 11.14/7.55
E&
HIRE AT
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baorongfu@tfzg.com
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wangwena@tfzg.com

TF byl

SAC FLHERYRS: $1110521010001
wangtaoa@tfzg.com
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RNEAHFLEFBERRATLATHLE
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BESRIR: Wind, RRIESHFERT BEEIR: Wind, RKGESHTER

& 1: WtbREbhESR

BRERD BREGHR SHE  LHeimn EPS PE
(1Z7t) #® (3T) 2022A 2023F 2024FE 2025E 2022E 2023E  2024FE  2025E

30105852 HEBT  63.11 12.32 0.33 048 063 082 3741 2568 1946 15.09

301129.5Z IRZESAE  36.94 27.59 150 192 265 351 1839 1433 1043 7.87
00214052 ZH&EREK 6083 8.59 041 048 059 072 2108 1773 1461 12.01

F 14 2562 1925 1483 11.66
605167.SH a4 40.01 8.91 031 056 078 107 2919 1599 1143 8.33

BRERIR: Wind, KIXIESHATET
7. BYEELETF 2023/10/27, BRFIBRFZIMNELRIZA Wind —EFRER .
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WSS E

ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 467.49 566.46 1,090.52 1,771.22 2,726.71 Bl 1,983.07 1,721.12 3,146.94 4,404.49 5,928.18
Jodlvetizsavldl s 450.28 308.94 914.88 797.98 1,507.42 BAlpgA 1,686.54 1,380.28 2,529.68 3,531.72 4,743.70
FRAS TR 13.47 192.59 91.18 186.10 288.09 Bl RN 8.49 13.86 25.18 35.46 47.72
5% 105.16 189.52 232.09 258.42 562.31 R 17.64 18.27 30.21 4325 58.10
it 36.30 62.86 717.66 364.05 611.77 EEEA 115.01 120.64 210.85 295.10 38533
ahEEAT 1,072.70 1,320.36 3,046.33 3,377.77 5,696.30 MEER 2256 20.28 2832 39.64 64.02
KEB R 7.73 557 527 477 4.37 45522 0.64 (0.04) (0.11) 354 6.22
EIER= 321.01 713.92 865.63 950.29 899.10 B /(ERRERE (14.52) 6.60 3.80 3.20 1.10
EREIR 319.52 230.79 140.40 7.52 0.00 NRMEZNWER 0.00 (1.98) (3.95) 0.00 0.00
TR F= 190.59 184.35 177.53 170.72 163.90 BEREWER (0.75) (2.52) (1.00) (6.00) (3.00)
Hifty 36.63 60.34 16.99 37.85 38.39 Hitb 21.08 (12.25) 0.00 (0.00) 0.00
ERMB=ALE 875.47 1,194.96 1,205.81 1,171.15 1,105.76 BEFE 126.38 177.97 321.67 452.99 621.19
BrEgit 2,197.91 2,735.49 4,252.15 4,548.92 6,802.07 BASMIN 12.40 0.02 1.90 0.30 0.30
JELGIEEN 21.67 0.00 0.00 0.00 0.00 Elohsz 0.10 0.68 0.30 0.90 0.90
JUAREEISIVENIL S 549.28 422.70 1,404.29 1,146.40 2,279.61 gz 138.68 177.31 323.27 452.39 620.59
Hit 187.92 189.46 952.05 1,126.44 1,732.65 s 29.22 40.22 73.06 102.33 140.38
bzl =y 758.87 612.16 2,356.34 2,272.84 4,012.26 EFE 109.45 137.09 250.21 350.06 480.21
KHAER 27.34 120.24 144.29 173.14 207.77 DRI 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 109.45 137.09 250.21 350.06 480.21
Hith 22.87 17.55 18.18 19.54 18.42 SRS (T) 0.24 031 0.56 0.78 1.07
e ALt 50.21 137.79 162.46 192.68 226.19
bdi=giy 851.87 1,271.76 2,518.80 2,465.52 4,238.45
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 449.07 449,07 449,07 449,07 449,07 53,517
BARRTR 42433 42433 424.33 424.33 42433 Bl 31.73% -13.21% 82.84% 39.96% 34.59%
B 472.64 609.73 859.95 1,210.00 1,690.22 BRI -3.99% 40.82% 80.74% 40.82% 37.13%
Hith 0.00 (19.40) 0.00 0.00 0.00 JHEFBAREFE 5.05% 25.25% 82.51% 39.90% 37.18%
BESEST 1,346.04 1,463.73 1,733.34 2,083.40 2,563.61 FFgEH
REFRARR E R T 2,197.91 2,735.49 4,252.15 4,548.92 6,802.07 ESES 14.95% 19.80% 19.61% 19.82% 19.98%

e 5.52% 7.97% 7.95% 7.95% 8.10%

ROE 8.13% 9.37% 14.44% 16.80% 18.73%

ROIC 15.88% 15.25% 25.61% 43.58% 103.21%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 109.45 137.09 25021 350.06 480.21 o 38.76% 46.49% 59.24% 54.20% 62.31%
IR 28.88 3295 55.50 65.03 65.53 BRARE -30.24% -29.35% -52.25% -75.61% -97.22%
[ug=E3z] 248 347 (0.12) 3.54 6.22 maptLE 1.65 1.36 1.29 1.49 142
REIRE 0.75 2.52 1.00 6.00 3.00 ERENLLEE 152 119 1.19 1.37 1.28
BnReTH 3245 178.71 260.68 263.92 37091 f=3:: 7]
HE (24.27) 64.44 (3.95) 0.00 (0.00) RIWK R e =2 5.14 4.53 5.14 5.14 514
SEFDASTH 149.75 419.19 563.32 688.54 925.87 FLrRERL=E 14.35 11.68 14.93 17.96 14.45
B 278.88 333.64 109.08 8.14 0.71 LEFEER 1.07 0.70 0.90 1.00 1.04
KHR® (2.52) (2.15) (0.30) (0.50) (0.40) SBiEkE (7T
Hith (545.10) (684.19) (215.50) (23.14) (2.91) gl 0.24 031 0.56 0.78 1.07
BREDAS R (268.74) (352.70) (106.73) (15.50) (2.60) BREENER 0.33 093 1.25 1.53 2.06
RN (31.85) 76.46 48.06 7.65 3222 BRER 3.00 3.26 3.86 4.64 5.71
BRI RS 434.90 (35.00) 19.40 0.00 0.00 B
Hith (23.81) 5.87 0.00 (0.00) 0.00 HE=R 36.56 29.19 15.99 1143 8.33
FREDASHR 379.24 47.33 67.46 7.65 32.22 mEER 2.97 2.73 231 1.92 1.56
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.02 15.28 8.18 459 211
T FE NI 260.26 113.82 524.06 680.70 955.49 EV/EBIT 24.77 18.00 9.62 5.25 2.33

BRKIR: RERE, RXUESHTAHR
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SHTIBFEEA

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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRUNEN A —HNHIZTFCH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESFH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETERFEA
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
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
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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