ATHRE | AFRF

Yo x i

‘ TF SECURITIES

BizmiE(E (603236)

IV SRREETH, AUMERN FEFIEE DRSS

i

NEKD 2022 FEEWEE, FTZMEWKN 66.89 ZTERA, E
EEIE4<2Y 55.00% . FRITSEINIIEEFE 2.74 27T, RIELIEKEY 105.14%;
FRLHSCIINAE RN 2.57 1270, EELIEKL 113.04%,

BAIFAT
1. BWRAESSEES, REARRERE

NE EHEFEWWAIT b EF RIS 55%, Q2 BEELI 36.31127T,
BLLIE 47.65%, TEERTATDRFEMMNRENE, FEFMSHEN,
ESGHEA, FMRIEHE, HRetEE., TE #84H. K&, oom S
TIRIFRIIEK .,

2, FRERLBESIBETNE, MRS ER FRFEDRA .

2022 F FHFFRITSEI 2.74 (ZFE, R 105.14%, Q2 BFESCH
J3E$FNE 1.50 1273, HBHCEERER (7295 77) 181 105.87%, BHLLA]
kA o

NE) 22Q2 BRI 4.14% , JFLLEEREA( 2.97% ) EF+ 1.17pp, XFEE 22Q1
(4.04% ) LAK: 21 £ (3.18% ) /&FIRIFENE  lE LFRAENER,
PAR N BSR4 BRI B iRt E, BRI AR NS
FEAR T,

3. TSRS THRREER, ARCHREREREARSZHE

BERRE, ATDYEMNDEERIFEWREREN, KASEKEA TGN
BYRIFETEI . 1) X/ LEATDISFERPESYEMERTI, £3kmh
BInENREREIRTT, 22Q1 4REEEX S TRIE S YIBA R IEHIN D EIER ,
5% 38%; 2) NATRRIFEE, 46856 Hrh=sha, BES—F
ERME; 3) AT HTTRIEHITHER, RSB REHTT
m, H5BRI SkmiaEFREN TKPASEREXER . BRPIRTRE
obM ksS, B PDA, POS fF. HEHITHFTIWAILBEFIRMET
PCBA FRIRFSZR, 128 BATILEEF#YE. 4) ABRIEMEX, &
Ak, mEE, RN EDERWHKEE, WSBEE 150+ERS5HX,
HeERERAEPE. BN, JtE. WIS, AR AR AREED
Hit, HERERIHEEEK s, ARERFEERKEANT,

BTSRRI

BInBEEATIWRLZRMBIBEE, HTEEFEERK, ERPES
WEER{ TV ETF) , B ABIERRLZEE B, BABEHIRFHESEE. M
AT 22-24 FFREFEA 6.11 12, 9.15 1Z7TF] 12.41 (27T, XIRL
22 £ PE J9 42x, EEAEETR,

REERR: TURHHTMERFEEND, ERFAARTE, FAERE
. FEFRBERRENONG ., WEMERVMTVEER, BARVSEE
AR BEIRERFFRE

IESHARIRS
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E A BRRAERR) 128.14
A BRETEERTT) 25,654.32
E A T E(EATT) 17,395.29
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—FHN&Ee/&IEFT)  207.18/122.69
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wangyihong@tfzg.com
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tanghaiqing@tfzg.com
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jlangjiaxun@tfzg.com
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linhonghao@tfzq.com
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B EEERIEE 2020 2021 2022E 2023E 2024E
EWWNETLTT) 6,10578 11,261.92 16,980.25 23,885.07  31,217.06
HBER () 47.85 84.45 50.78 40.66 30.70
EBITDA(E A 7T) 892.07 1,505.84 827.94 1,150.83 1,512.29
FHNEE R 189.02 358.06 610.75 915.22 1,241.28
HBER () 27.71 89.43 70.57 49.85 35.63
EPS(TT/BR) 1.00 1.89 3.23 4.84 6.57
THERER(P/E) 135.73 71.65 42.00 28.03 20.67
% (P/B) 13.73 8.00 6.92 5.90 491
AR P/S) 4.20 2.28 1.51 1.07 0.82
EV/EBITDA 22.64 20.07 30.22 22.85 16.62

BRSKIR: wind, RKIESHIET

BHWHIRIEX 2 fFHE B REF IR R EHA 2



TF SECURITIES

o0 .
ATHRE | ARSI 5.' APAESS

A S TR E

HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 610.59 1,133.11 1,358.42 1,910.81 2,497.36 N 6,105.78  11,261.92  16,980.25  23,885.07  31,217.06
Jodlvetizsavldl s 87153 1,944.73 1,828.66 3,081.05 2,468.65 BAlpgA 4,870.62 9,283.88 14,005.75 19,671.68 25,644.03
FRAS TR 88.41 121.33 189.90 247.24 32262 Bl RN 7.62 13.50 2358 30.53 40.23
5% 1,438.19 2,698.77 3,526.01 4,779.81 6,332.60 A 197.90 360.64 526.39 716.55 936.51
it 702.70 697.04 687.63 728.99 791.97 EEEA 184.04 266.16 373,57 503.97 655.56
mabEEAT 3,711.43 6,594.99 7,590.62  10,747.90  12,413.20 MEER 706.68 1,022.03 1,472.19 2,061.28 2,687.79
KEB R 4045 4445 49.45 54.45 59.45 45522 (40.53) (12.45) 15.74 19.69 26.60
B EB 571.51 1,136.41 1,126.79 1,107.17 1,077.55 Rr=/ERR{ERRK (22.08) 10.78 20.00 11.00 3.00
ERIRE 23.90 30.36 35.36 4036 4536 ARMMEEE (30.41) 0.00 0.00 0.00 0.00
TR F= 93.89 118.34 110.79 102.25 92.70 BRSNS (4.15) (11.49) 7.00 (3.38) (4.83)
Hity 160.05 21547 156.91 115.22 116.91 Hits 62.92 (31.35) 0.00 0.00 0.00
ERMBE=AL 889.82 1,545.03 1,479.30 1,419.44 1,391.97 BEFE 173.18 360.23 590.04 888.97 1,224.53
BrEgit 4,601.25 8,140.02 9,069.93 12,167.34 13,805.17 BASMIN 8.37 5.40 9.59 7.94 5.65
FZHAMERR 873.01 1,668.98 858.11 2,353.75 2,086.65 B 2.98 398 234 3.10 414
JUAREEISIVENIL S 1,494.99 2,260.69 3,575.04 4,293.63 5,394.11 gz 178.57 361.66 597.29 893.81 1,226.03
Hith 205.87 617.62 867.75 806.86 1,039.65 s (10.45) 332 (13.45) (21.41) (15.24)
bzl =y 2,573.86 4,547.29 5,300.90 7,454.24 8,520.41 EFE 189.02 358.34 610.75 915.22 1,241.28
KHAER 89.45 23256 0.00 300.96 0.00 DERGIRIRE 0.00 0.28 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 189.02 358.06 610.75 915.22 1,241.28
Hith 0.00 62.85 60.00 60.00 60.00 SRS (T) 1.00 1.89 323 484 6.57
eI sRA LT 89.45 295.41 60.00 360.96 60.00
bdi=giy 2,732.57 4,930.72 5,360.90 7,815.20 8,580.41
DEBRIRIN G 0.00 0.84 0.84 0.84 0.84 FEMSELE 2020 2021 2022E 2023E 2024E
B 107.02 145.37 188.98 188.98 188.98 23573
BERR 1,164.26 2,196.23 2,198.60 2,198.60 2,198.60 Enllg 47.85% 84.45% 50.78% 40.66% 30.70%
B 597.32 898.35 1,325.60 1,965.86 2,834.21 BRI 19.10% 108.02% 63.79% 50.66% 37.75%
Hith 0.08 (31.49) (5.00) (2.14) 2.12 JHEFBAREFE 27.71% 89.43% 70.57% 49.85% 35.63%
BERNEAT 1,868.68 3,209.30 3,709.03 4,352.14 5,224.76 FREEH
REFRARR E R 4,601.25 8,140.02 9,069.93  12,167.34  13,805.17 ESES 20.23% 17.56% 17.52% 17.64% 17.85%
e 3.10% 3.18% 3.60% 3.83% 3.98%
ROE 10.11% 11.16% 16.47% 21.03% 23.76%
ROIC 15.44% 16.72% 16.34% 30.29% 25.35%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 189.02 358.34 61075 91522 1,241.28 o 59.39% 60.57% 59.11% 64.23% 62.15%
IR 98.85 206.19 237.17 248.17 259.17 B RIRE 18.83% 24.86% -12.81% 17.67% -7.38%
[ug=E3z] (19.07) (13.59) 15.74 19.69 26.60 maptLE 1.40 142 143 144 1.46
RERIRK 4.15 11.49 (7.00) 3.38 4.83 AR 0.86 0.84 0.77 0.80 0.71
BnReTH (906.43) (559.73) 761.12 (1,910.50) 247.84 k=37
He 234.94 (490.80) 0.00 0.00 0.00 RIKTR B = 9.03 8.00 9.00 9.73 11.25
ZEFDRER (398.54) (488.10) 1,617.77 (724.03) 1,779.70 FHERR 5.65 5.44 5.46 5.75 5.62
B 575.75 71075 227.85 225.00 225.00 LEFEER 1.62 1.77 1.97 2.25 2.40
KRR 40.45 4.00 5.00 5.00 5.00 FhefEtR (75)
Hith (905.21) (1,659.42) (450.85) (458.38) (459.83) gl 1.00 1.89 323 4.84 6.57
BREDIS R (289.00) (944.68) (218.00) (228.38) (229.83) BREENER =211 -2.58 8.56 -3.83 9.42
RN 766.45 980.81 (1,063.44) 1,776.90 (594.66) BRER 9.89 16.98 19.62 23.02 27.64
BRIEE (47.50) 931.18 (111.02) (272.10) (368.66) B
Hith (18.55) 47.25 0.00 0.00 0.00 HE=R 135.73 71.65 42.00 28.03 2067
FREDASHR 700.40 1,959.24  (1,174.46) 1,504.80 (963.32) i) 1373 8.00 6.92 5.90 491
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 22.64 20.07 30.22 22.85 16.62
B FEINE 12.85 526.47 225.31 552.39 586.56 EV/EBIT 24.89 22.69 4235 29.13 20.06

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.

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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