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HORTEERE, TREHSEEmEEERT

B, NBAH 2201 WETRE, At 22H1 SCRM[EABRF EHAEREK
ROSFEA 4.5-5.2 {270, BEIELIEHN 1.18-1.9 1275, [ELL+35.69%~56.80%,
Hrp Q2 [3E&FE/ 2.4-3.1 {275, FEEL 69.7%~119.4%; 22H1 SLIEFE
FLEBATREONRIFLEMIRTEAEFEA 4.4-5.1 1275, EECEN
1.3-2 1275, Et6+42.13%~64.53%; Heh Q2 {1IEEFEFA 2.3-3 1275, B
kv 79.7%~133.4%.,

WNGR: ABFLT 22H1 EWEILLIE 10%~15%. PIVEE: 22H1 AF
ODM/OEM HANVEREILL R 10%~20%, Q2 EIELTBE 20%~30%, TE=
SEAEMETT. MEEKESR. ERNHBLrHEXKEBHIRESERFI;
LEBEFMESHHE, 21H1 L FEIERK 10%LL L, BERR. SKmhE
2 FIGNBIEUIEIT 50%; 2 OFEMEI S RILLIEET 100%, E+ Lig
IHEHERRE, BREeSREEPEISKN, REKIT 700%.

FiEYR: S SE . oom/oem HOVSSHE, Q2 FiER T 30%-40%;
BERAESE, 22H1 BFIEHIEKIT 30%; BEPHWESHE, SHTFHE
IRESIRE S RE RIS ABERK. BHWSBREINESER,

BREEHINEFIRES .. RItZ 4, ETFHEN ATIRBAKFEIRE EREm S

RREN . REET,
4F; ZEpMLSSISE,

EWG:. BERESESKARECRSRERIGE
NEBIHWNERERFEERA, BaSEHL
SEBIMRRRER; oDM/0EM HOAHE, BEEINIRESTENAT]
ERE SRR T mL W, FWHBKREEK, Wik, KREM
B AIFELRE, SIMARTRE, ATHOWSBAENEERERFLE
BE. REATDRKENISTE, BRIBETAERINEERESEN
BILE, ARRECRENBEINET2ENVSERR, Wit AT
22-24 FFFEA 8.7, 9.6, 10.6 127t (HI{E 8. 10.8. 12 1Z75), FIk
MBI PE 9879 18.8x. 17x. 15.4x, #iF “EN” T4,

R : PSRRI ; RENEHEANTE; FERMNE
BEIXE; WEREANEVNEER, BRVSEIRUATIRENFFR
A

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 6,280.80 7,945.76 937155 1059366  11,750.32
B ER () 10.13 26.51 17.94 13.04 10.92
EBITDA(E G 7T) 1,269.94 1,274.38 1,076.26 1,285.23 1,502.59
EHEERTT) 327.98 502.59 867.10 957.79 1,060.08
HER (%) (34.70) 53.24 7253 10.46 10.68
EPS(TT/BR) 0.57 0.88 151 1.67 1.85
TR (P/E) 49.66 32.41 18.78 17.01 15.37
% (P/B) 473 5.02 5.43 6.90 8.59
THEEZEP/S) 2.59 2.05 1.74 1.54 1.39
EV/EBITDA 7.26 12.24 13.68 11.50 10.19

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 2,666.29 2,920.18 344418 3,893.32 431841 Bl 6,280.80 7,945.76 9,371.55  10,593.66  11,750.32
RIWTEER R R SR 1,428.19 1,643.70 1,991.95 1,512.13 2,374.54 5% 4,668.30 6,214.19 7,123.18 7,997.41 8,766.35
FRAS TR 57.81 39,52 72.82 59.02 81.01 Bl RN 31.19 3579 42.17 47.67 52.88
5% 911.66 1,537.38 922.56 1,920.32 1,124.84 A 332.10 446.30 46858 582.65 646.27
it 847.10 13278 470.62 501.75 366.43 EEEA 205.04 199.38 281.15 317.81 35251
mabEEAT 5,911.04 6,273.56 6,902.13 7,886.54 8,265.24 MEER 31028 43577 515.44 582.65 646.27
KEB R 0.00 0.00 0.00 0.00 0.00 45522 142.69 77.76 (46.86) 84.75 94.00
EIER= 921.23 1,296.10 1,147.36 998.61 849.86 B /fERRERE (60.69) (84.01) 30.00 (45.61) (40.00)
wREIR 3311 222.25 222.25 22225 22225 ARMMEEE 47.90 8.83 21.78 21.78 25.07
TR F= 149.03 231.23 223.82 216.42 209.01 BRSNS (2.27) 0.00 (12.71) (3.78) (4.69)
Hity 112.59 889.09 863.01 830.38 838.68 Hits 14.16 112.26 4264 (111.88) (103.03)
ERMBE=AL 1,215.96 2,638.67 2,456.43 2,267.65 2,119.81 BEFE 592.09 499.49 984.32 1,065.00 1,275.45
BrEgit 7,127.00 8,912.23 9,358.56 10,154.20 10,385.04 BASMIN 24.65 28.70 27.82 26.07 26.81
FZHAMERR 0.00 1,395.04 2,334.10 2,784.30 3,671.08 B 266.38 0.82 69.63 50.00 150.00
JUAREEISIVENIL S 2,354.41 2,531.19 2,950.22 3,430.63 3,446.81 gz 350.36 527.37 942.50 1,041.07 1,152.26
Hit 870.10 646.39 860.34 1,295.95 1,086.26 s 2421 24.45 75.40 83.29 9218
bzl =y 3,224.51 4,572.62 6,144.66 7,510.88 8,204.15 EFE 326.15 502.92 867.10 957.79 1,060.08
KHAER 0.00 50047 0.00 0.00 0.00 DERGIRIRE (1.83) 033 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 327.98 502.59 867.10 957.79 1,060.08
Hith 272.71 353.82 212.81 279.78 282.14 SRS (T) 057 0.88 151 1.67 1.85
ElSmb =y 272.71 854.30 212.81 279.78 282.14
bdi=giy 3,678.83 5,668.21 6,357.47 7,790.66 8,486.29
DEBRIRIN G 117 1.49 1.49 1.49 1.49 FEMSELE 2020 2021 2022E 2023E 2024E
B 410.86 574.69 574.34 574.34 574.34 j3-5- 73]
BERR 928.74 823.64 823.64 823.64 823.64 Enllg 10.13% 26.51% 17.94% 13.04% 10.92%
B 2,230.25 1,914.17 1,667.07 1,050.15 573.12 BRI 4.81% -15.64% 97.07% 8.20% 19.76%
Hith (122.85) (69.98) (65.45) (86.09) (73.84) IHEFEAREFIE -34.70% 53.24% 72.53% 10.46% 10.68%
BRAFRR AT 3,448.17 3,244.03 3,001.09 2,363.53 1,898.75 RFIEEH
REFRARR E R 7,127.00 8,912.23 9,35856  10,154.20  10,385.04 ESES 25.67% 21.79% 23.99% 24.51% 25.39%

e 5.22% 6.33% 9.25% 9.04% 9.02%

ROE 9.52% 15.50% 28.91% 40.55% 55.87%

ROIC 7851% 223.16% 43.22% 73.09% 145.31%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 326.15 502.92 867.10 957.79 1,060.08 o 51.62% 63.60% 67.93% 76.72% 81.72%
IR 131.57 14013 156.15 156.15 156.15 B RIRE -68.62% -30.99% -33.44% -40.92% -29.39%
[ug=E3z] 120.81 99.52 (46.86) 84.75 94.00 maptLE 1.74 1.30 112 1.05 1.01
REIRE 2.27 0.00 12.71 3.78 4.69 ERENLLEE 147 0.98 0.97 0.79 0.87
BnReTH 934.10 (308.64) 42877 456.61 (222.76) k=37
He (498.24) 43.38 2178 2178 25.07 RIKTR B = 5.20 517 5.16 6.05 6.05
FEFNETR 1,016.67 477.30 1,439.66 1,680.85 1,117.24 FIREEE 8.23 6.49 762 7.45 7.72
B (135.06) 1,344.38 141.01 (66.97) (2.36) SR ERER 1.00 0.99 1.03 1.09 114
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (166.59) (2,152.43) (519.20) 29.66 94.98 gl 057 0.88 151 1.67 1.85
BREDIS R (301.65) (808.05) (378.18) (37.30) 92.63 BREENER 177 0.83 251 293 1.95
RN (42.69) 1,537.08 57255 400.94 740.08 BRER 6.00 5.65 5.22 411 3.30
BRIEE (797.16) (462.73) (1,110.04) (1,595.34) (1,524.86) B
Hith 938.06 (428.37) 0.00 0.00 0.00 HE=R 49.66 3241 1878 17.01 15.37
FREDASHR 98.21 645.98 (537.48)  (1,194.41) (784.78) mEER 473 5.02 5.43 6.90 8.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.26 12.24 13.68 11.50 10.19
B FEINE 813.22 315.23 524.00 449.14 425.09 EV/EBIT 8.00 13.67 16.00 13.09 11.37

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AT | AT o DUEss

TF SECURITIES

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.

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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