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higiHiR (601808)

2022 4R RSB REELI, BRIRS RIKMFEEE

FISHIRA L 2022 FlSRIGK

2022 FREEWHINIX 356.6 27T, [ELEE+22.1 %; IFEEF)IEA 23.5 27T,
[EEE+651.2%, 202204 BREEELIME WAL 114.1 1275, BILL+22.4%; 13
%87 2.9 {278, EFIRSE, A8 2022 FLEEFRTEAN 12.28%,
FEZILHKBRNATHHHBREENEN, WALER. 2E8XHESE
FEHEXBE A BET EF .

fTUIRE: 2023 FiB EBRAFZEHEERE

TR IHS UM , 2023 FELBK_ERFENIRTT AR AT B1T 2019 F7K¥E, 1A F] 4800
{23=7T, E+11%. EFRiB ERAFFIM 2021 FHIAGSIRIGEK, RYE IHS
¥R 2023 FiF EBRAFSZHIAE] 1470 123EE, B +23%. FiEiH 2023 £
ﬁﬂﬁZKﬁﬂ%ﬁ%ﬁ (1000-1100 12735 ), FAITATE 2023 FEARIEEFR

HHIRSIRIR: 2023 SFERARREIET, FEITHEERNPRRA

BZE 2022 FE, HizE. 812 62 FEEhHT A (8% 48 EBARHTFEA.
14 FEEELHEFTFE ), 5 2021 EEHAHELLENT 5 EEARFEE, 2022
FELHRS WS EWEX 103.5 1270, BEE+17.8%,

2022 FREIEAHK . FEREEHFEFERED I 88.2%. 67.6%, 1EEL 2021
FHBUIENN 12.4%. 8.3%. EE 2023 F, MEHRTWANFESH,
SEETRABIEGN, NI EEERRSIFER. 2022 FBAR. #
B HFEEEES BN 6.9, 11.4 B3ET/H, BAIFRT 2023 F£HETE
FreafEdl, BEXKFEHEBEERT

BARRSIRR: Bintt. BEMRFEEHEHR

2022 FENEHERARS W SILME WA 196 127T, BEE+29.9%, (FiF
FEREANEER; BRIERAN 23.6%. “Hedl” RFERIHEWE 1000 Hx, #
RIEB 100 FK, —RAFRHINFRIAER—RKE, LB RFERIMNE.
NEERBEARESES, BE—RKISARERNBEWEE, Rk
RN “@BER", BI/NHARSHIREEHIK.

BRIFUNSR B TR 2021 FERSGFFUN 2022/2023 F£AFAHEF)E
37/53 12, BERZ LB, WA LKA, 2023/2024 FTATFRE
EFE 32/41 12, Fig 2025 FIFEHEFLETUN 5012, HBIRRANITAL PE 14
BEo 5 24/18/15 15, 4 “EN” T4,

MBEHER: Sl 2023 FRAFZARIEBRINXGG ; EFRB ARKS I
RNEIBRAFZERNG; BINTRIARESI Rl R TRE

ESEIEFIGE 2021 2022 2023E 2024E 2025E
EWBNELTT) 29,203.00 3565890  39,39837 4360049  47,590.85
HER (%) 0.84 22.11 10.49 10.67 9.15
EBITDA(E G 7T) 10,144.10 7,652.63 6,737.32 8,030.48 9,271.60
EHEERTT) 313.18 2,352.63 3,174.79 4,087.10 4,970.46
HER (%) (88.41) 651.22 34.95 28.74 21.61
EPS(TT/BR) 0.07 0.49 0.67 0.86 1.04
THEER(P/E) 238.75 31.78 23.55 18.29 15.04
MISEE(P/B) 1.97 1.90 1.77 1.66 1.54
THEEZEP/S) 2.56 2.10 1.90 1.71 1.57
EV/EBITDA 7.80 11.37 11.29 9.15 7.22

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 5,113.29 4,121.25 11,525.88 13,591.65 19,309.60 N 29,203.00  35658.90  39,398.37  43,60049  47,590.85
RIWTEER R R SR 10,540.93 14,197.94 13,579.75 14,660.86 16,164.36 5% 24,409.29 31,281.21 33,144.03 35,758.65 38,285.70
FRAS TR 111.15 157.67 153.24 166.68 176.88 Bl RN 3452 48.77 55.24 61.14 66.73
5% 2,624.85 2,576.22 3,303.44 3,180.84 3,641.08 A 28.35 573 11.05 12.23 1335
Hity 6,840.12 7,051.57 6,510.45 6,510.20 6,863.08 EEEA 72329 871.75 961.24 1,063.76 1,161.11
mabEEAT 2523035  28,104.65 3507276  38,110.24  46,155.00 MEER 960.37 978.11 1,082.77 1,300.11 1,438.78
KHARR U 1,247.28 988.38 1,088.38 1,188.38 1,288.38 552 872.71 87.83 200.00 200.00 200.00
BB & 39,167.28 39,817.51 38,840.71 37,450.01 35,797.99 B /fERRERE (2,016.62) (22.70) 0.00 0.00 0.00
HETRE 2,380.34 2,523.04 1,549.82 977.89 616.74 ARMMEEE 62.74 65.26 53.10 53.10 53.10
TREF= 575.35 687.93 557.33 426.73 296.13 BRSNS 41755 303.87 399.55 399.55 399.55
Hifty 4,659.75 5,057.53 3,222.60 2,675.27 2,549.59 Hitb 2,831.06 (960.74) (905.30) (905.30) (905.30)
ERMBE=AL 48,030.00  49,074.40  45258.84  42,71829  40,548.83 BEFE 879.73 2,999.80 4,396.70 5,657.26 6,877.83
BrEgit 73,311.71 77,184.09 80,695.59 80,968.66 86,873.55 BASMIN 336.02 76.63 80.00 80.00 80.00
FZHAMERR 2,232.06 5,935.04 1,300.00 1,300.00 1,300.00 B 126.20 94.95 90.00 90.00 90.00
JUAREEISIVENIL S 8,542.03 10,833.23 13,072.25 11,399.09 14,443.73 gz 1,089.55 2,981.48 4,386.70 5,647.26 6,867.83
Hit 11,234.63 452363 7,239.76 7,714.19 6,538.05 s 767.50 488.36 1,096.67 1,411.81 1,716.96
bzl =y 22,008.73  21,291.90  21,612.02  20,413.28  22,281.78 EFE 322.05 2,493.12 3,290.02 4,235.44 5,150.87
KHAERR 180.24 2,365.25 700.00 700.00 700.00 DRI 8.87 140.49 115.23 148.34 180.41
RNfHRE 11,980.46 12,021.88 14,486.01 12,829.45 13,112.44 AETFEATSAE 313.18 2,352.63 3,174.79 4,087.10 4,970.46
Hith 925.95 1,606.97 1,087.89 1,206.94 1,300.60 SRS (T) 0.07 0.49 067 0.86 1.04
|35 8 =yne 13,086.65 15,994.10 16,273.90 14,736.39 15,113.05
bdi=giy 35,095.38  37,286.01  37,885.91  35149.67  37,394.83
DEBRIRIN G 183.50 566.80 682.03 830.38 1,010.78 FEMSELE 2021 2022 2023E 2024E 2025E
B 4,771.59 4,771.59 4,771.59 4,771.59 4,771.59 23573
BARRTR 12,366.27 12,366.27 12,366.27 12,366.27 12,366.27 Bl 0.84% 22.11% 10.49% 10.67% 9.15%
B 33496.81 35,133.70 37,356.05 40,217.02 43,696.35 BRI -72.27% 240.99% 46.57% 28.67% 21.58%
Hith (12,601.85)  (12,940.29)  (12,366.27)  (12,366.27)  (12,366.27) IHEFEAREFIE -88.41% 651.22% 34.95% 28.74% 21.61%
BRI ET 38,216.33  39,898.08  42,809.68 4581899  49,478.72 $RFIEEA
REFRARR E R 73,311.71  77,184.09  80,695.59  80,968.66  86,873.55 ESES 16.42% 12.28% 15.87% 17.99% 19.55%
e 1.07% 6.60% 8.06% 9.37% 10.44%
ROE 0.82% 5.98% 7.54% 9.08% 10.26%
ROIC 1.07% 567% 7.30% 10.12% 12.15%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 322.05 2493.12 317479 4,087.10 4,970.46 o 47.87% 48.31% 46.95% 43.41% 43.05%
IR 4,506.77 4,690.91 2,140.62 2,173.22 2,193.78 B RIRE 46.48% 43.93% 21.96% 13.07% -1.40%
W55 H 859.03 74.33 200.00 200.00 200.00 maptLE 115 132 1.64 1.87 2.08
REIRE (417.55) (303.87) (399.55) (399.55) (399.55) RENELER 1.03 1.20 1.49 172 1.92
EEASTH (2,367.48) (1,326.34) 3,495.68 (1,914.61) 905.35 f=4:=- 7]
HE 4,521.03 1,271.73 168.33 201.45 233,51 RIKTR B = 2.81 2.88 284 3.09 3.09
FEFNETR 7,423.86 6,899.89 8,779.88 4,347.61 8,103.55 FIREEE 11.94 1371 13.40 1345 13.95
B (58.54) 3,774.96 579.08 (39.05) (43.66) SR ERER 0.39 0.47 0.50 0.54 0.57
KHIRE 14527 (258.90) 100.00 100.00 100.00 Fkig (7T)
Hith (4,820.03) (7,249.69) (751.59) 429.35 210.51 gl 0.07 0.49 067 0.86 1.04
BREDIS R (4,733.29)  (3,733.64) (72.51) 490.31 266.85 BREENER 1.56 145 184 0.91 1.70
RN 22,875.77 21,649.88 20,925.56 19,579.54 18,618.23 BRER 7.97 8.24 8.83 9.43 10.16
AR (851.82) (426.27) 374.01 (200.00) (200.00) fEEHER
Hity (26,220.09)  (26,091.56)  (22,602.31)  (22,151.69)  (21,070.67) =R 238.75 31.78 23.55 18.29 15.04
FREDASHR (4,196.14)  (4,867.95)  (1,302.74)  (2,772.15)  (2,652.45) i) 1.97 1.90 1.77 1.66 1.54
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.80 11.37 11.29 9.15 7.22
B FEINE (1,505.58)  (1,701.70) 7,404.63 2,065.77 5,717.96 EV/EBIT 12.16 22.65 16.55 12.54 9.46

BRKIR: RERE, RXUESHTAHR
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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.
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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
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
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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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