KBRS | FiRRFERS

Yo x i

‘ TF SECURITIES

taZz#t4 (688786 )

FHERESKREN S, SERERHWITERR

B 21 FRAFLIMEW 4.01 1278, yoy+56.56%; AE%FiE 0.89 27T,
yoy +70.98%; 13AEIFEHEFIE 0.78 27T, yoy+94.73%. EHeh, Q4 Z=ESL
WEW 0.98 1275, yoy+13.99%, ¥REK-23.93%; VAEEFIE 0.23 {Z27T,
yoy+30.10%, IREE+8.46%

BINTUERM IR+ BIE A, PRSI &SR IRET

HEH, 21 EATHEMKMEE 2684 [T, yoy+71%; HHLH 2543 [,

yoy+91%; MIM IE%} 307 I, yoy+107%; FERAEY 7= NI ILHE ik
AEEREK ., FRHRE, 21 FiBEHIIM 4014 JT/ME, yoy+17.79%; EBfREALS
i 38.4 BIT/ME, yoy+43.79%; BEAR, E@HEMEHEEERANE KA
%8, 21 Fi8INEIGEE 19.66%, BINEFREIEZKZRMARS. WE
M TEOTm (RESN . KA ) BEFRNEESS, BESHBRFIEE
TR (EFIZR yoy+12.13pct ) FIFNGEEFZR, RSBERFEMML.

21 FFEEEERIE 37.35%, yoy+1.51pct; EFIZR 22.90%, yoy+2.35pcte F=
mENRE, SMINESRSER~ERIRE . 21 FREMEKR L
29.97%, yoy+4.7pct, NENFEIRIEREZRTEW; BT, FEBHMEBER
F#mirals, BETZMHREFHE  REERASHIIR~E.

T ESEN~RBERLR BT, NUEHARFERRERE

SMEPEESMEFERNL, REMEERER. RERNAE, 55
BRI — AR BB RGSERIETT, SHINERERRETERITE, AT
E27~ 130/155 CIRER F R, B 180 CETKIH. E{HEE
WA E, E0URT, IEREEEEHIF MM TZH—1BS5E8, A
B mESAIALETRLT 22 & ; NEEEIRT, HBBTFEKEE, 62
R SIS T E TR S EES,

WERKD, REBRERATIEEN . EERAE, AGRNES 2/
EitmAsE IS, 3 RIS, BERSHIMEN—AIER, X
K FEABEREMNE . FEBERE, A= ERERMI8EH 5500 HEREA
ZE 11500 1; @AY, SIRMEKBHIESMEBEMIAT6E 4000 I, BIEMT
FREREE#S 2000 1, 3FEEMERN SRS . HYF, XA EHRE M EE R
T2 L EBHrK; 2000 MMM TRLT 22 £ H1 3P0 i8r=, BE
e X iEheeREE, LR~ RHBFRBEONEES.

RERN: ZRATDHUSHER. Fir-mE. FTLEE. Fir-aekE .,
BARENEERR, RN EARFFGN, FRit 2022-2024 FFEFES
579 1.20/1.60/1.98 12T (22-23 FRIEN 1.14/1.51 12 ), SIRIZHBIAMN
27/20/16 &, #3F “SIN” 1R,

MR : FIORNE, MERRARTREANEG, AKX, &=
FEFERSNE, BIFHMEIRTTRFENNG, FERZERNZENE

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 256.40 401.41 565.37 708.25 860.13
HER (%) 20.30 56.56 40.84 25.27 21.44
EBITDA(E G 7T) 77.23 134.42 156.75 201.03 246.98
EHEERTT) 51.83 88.62 120.26 159.39 197.62
HER (%) (2.15) 70.98 3571 32.53 23.99
EPS(TT/BR) 0.61 1.04 1.41 1.87 2.31
THEER(P/E) 62.58 36.60 26.97 20.35 16.41
MISEE(P/B) 10.62 5.35 4.46 3.66 2.99
THEEZEP/S) 12.65 8.08 5.74 4.58 3.77
EV/EBITDA 0.00 33.93 18.93 13.79 10.61
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 19.02 221.04 275.70 47362 633.80 B 256.40 401.41 565.37 708.25 860.13
Jodlvetizsavldl s 99.94 138.84 230.00 230.00 250.00 BAlpgA 164.51 251.48 350.03 429.76 516.46
FRAS TR 4.64 2.76 8.87 458 12.08 Bl RN 1.59 3.84 4.46 6.18 7.14
5% 4953 76.50 97.86 116.86 140.79 A 863 7.88 11.31 12.75 15.48
Hift 4392 113.22 33,58 28.23 31.28 EEEA 16.74 22.77 32.23 40.37 4731
mabEEAT 217.05 552.35 646.02 853.29 1,067.94 TR 16.44 2245 31.66 39.66 4817
KHARR U 0.00 0.00 0.00 0.00 0.00 552 1.30 1.05 0.50 0.77 0.64
BB & 74.98 117.35 99.11 80.87 62.64 B /fERRERE (1.30) (0.86) (1.03) (0.94) (0.99)
HETRE 58.44 28.01 28.01 28.01 28.01 ARMMEEE 0.01 0.71 0.29 0.34 0.45
TREF= 33.65 33.10 32.00 30.89 29.78 BRSNS 0.46 0.83 0.65 0.74 0.69
Hifty 7.65 21.60 14.42 17.94 16.18 Hitb (11.94) (14.81) (7.40) (10.20) (8.80)
ERMBE=AL 174.72 200.06 173.54 157.72 136.62 BEFE 59.95 106.06 142.50 189.10 233.89
BrEgit 391.77 752.42 819.56 1,011.01 1,204.56 N2 N 0.02 0.08 0.05 0.06 0.05
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.30 1.52 091 1.22 1.07
JUAREEISIVENIL S 10.58 26.62 18.46 40.99 27.98 gz 59.66 104.62 141.63 187.94 232.88
Hit 39.32 51.36 49.88 53.40 54.96 s 6.98 12.68 16.86 2258 27.85
bzl =y 49.90 77.97 68.34 94.40 82.94 EFE 52.68 91.94 124.77 165.36 205.03
KHAERR 20.03 47.07 0.00 0.00 0.00 DEARIRIRE 0.86 332 451 5.97 7.40
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 51.83 88.62 120.26 159.39 197.62
Hith 10.78 10.92 10.85 10.89 10.87 SRS (T) 0.61 1.04 141 1.87 2.31
eI sRA LT 30.81 57.99 10.85 10.89 10.87
bdi=giy 81.13 137.69 79.19 105.28 93.80
DEBRIRIN G 5.15 8.47 12.98 18.95 26.35 FEWSLLE 2020 2021 2022E 2023E 2024E
B 64.08 85.44 85.44 85.44 85.44 j3-5- 73]
BERR 156.38 348.28 348.28 348.28 348.28 Enllg 20.30% 56.56% 40.84% 25.27% 21.44%
B 84.79 173.41 293.67 453.06 650.68 BRI -3.34% 76.92% 34.35% 32.70% 23.69%
Hith 024 (0.87) 0.00 0.00 0.00 JHEFBAREFE -2.15% 70.98% 35.71% 32.53% 23.99%
BERNEAT 310.64 614.73 740.37 905.73 1,110.75 EFIBES
MR R ST 391.77 752.42 819.56 1,011.01 1,204.56 EF= 35.84% 37.35% 38.09% 39.32% 39.96%

e 20.21% 22.08% 21.27% 22.50% 22.98%

ROE 16.97% 14.62% 16.53% 17.97% 18.22%

ROIC 23.20% 30.77% 38.09% 36.95% 49.63%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 52.68 91.94 120.26 159.39 197.62 Tl 20.71% 18.30% 9.66% 10.41% 7.79%
IR 11.80 16.20 19.34 19.34 19.34 B RIRE 0.32% -28.24% -37.24% -52.29% -57.06%
W55 H 1.01 1.74 0.50 0.77 0.64 mENLLEE 431 6.93 9.45 9.04 12.88
REIRE (0.46) (0.83) (0.65) (0.74) (0.69) RENELER 3.33 5.97 8.02 7.80 11.18
BnReTH (81.45) 347 (133.54) 1321 (64.19) ERREH
HE (1.26) (18.35) 4.79 6.31 7.85 Joilidl SNk RS 2.95 3.36 3.07 3.08 3.58
FEFNETR (17.68) 94.16 10.71 198.29 160.57 FIREEE 6.30 6.37 6.49 6.60 6.68
B 4378 27.31 0.07 (0.04) 0.02 LEFEER 0.73 0.70 0.72 0.77 0.78
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (69.57) (161.66) 90.97 0.44 023 gl 061 1.04 141 1.87 2.31
BREDIS R (25.80) (134.36) 91.04 0.40 0.25 BREENER -0.21 1.10 0.13 232 1.88
RN 459 26.39 (47.96) (0.77) (0.64) BRER 358 7.10 851 10.38 12.69
BRI RS (2.31) 212.15 0.87 0.00 0.00 B
Hith 37.00 3.30 0.00 0.00 0.00 HE=R 62.58 36.60 26.97 20.35 16.41
FREDASHR 39.28 241.84 (47.09) 0.77) (0.64) mEER 10.62 5.35 4.46 3.66 2.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 33.93 18.93 13.79 1061
B FEINE (4.19) 201.64 54.66 197.92 160.18 EV/EBIT 0.00 38.54 21.60 15.26 1152
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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.

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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