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hEH{E (688083)

HERRNFFENK, THEEEFERSE

B AT EEEFTIUIN 1.94 12, RLETEE 5.73%, I384%F)7EL31-0.36
12, EHTME-174.79% . HIESSLHL-0.69 12, EIELTRE-524.69%,

FHEBRRMEKR, THFERTERE

22 NE) EFEFLIWN 1.94 12, BEETBE 5.73%, EHA+ Q2 3L 1.08 12,

B REE-10.64%, ATISENBEEHTHEEBRE, AEK=ALUX
HEEMRXIETZ BE. ItEZEXIGRBEEEK, BERNEFISKME,

—ERE EmT T RERBIRE , A5 EEFEEFRGIEA 0.07
BoR, BREXRSHE, HEEZAX. SEEER. MAZARSIERT
21.66/3.03/24.53 NED R, USEAREKT-091 MESR. AAHEHEH
BRATEEHTIHMEFNZERLLL - 64.06% LK BRI 22 FARIEI0,
MEZBENFEHTFATRERKBET KENFEATSEAHHEA
RFEF BEFR EFRBIENRZ . RIVANTEEEERERET
=, AFSERERLIRE .

3D CAD BEEEHIEK, THFRITHIZREMELRT]

RNEWAMN=GRZEEIRE, 2D CAD 3L 1.31 12, EIEL TF%-10.08%, 3D CAD
SCHL 051 17, [EIECIEE 3.14%, CAE SCI] 7.43 5, B 795.18%, M
miFHGLRE, lmH. BEHHURESTHLSE DB A
61.94%/21.21%/16.85%, 73 BT+ T 1.29/0.23 LIKRFEET 1.52 MED R,
THEEFEHLNEHRFUSARTEEEMWARR, BIRHEEE=1BK
NEHNFEXBNZTREZWPARERDIA . BIBASIBTFEILHIZEERA
HOZAHT T AR, BENTNALRRENES, ATRFESRBERT
WEFPARIIRCEIE, FRALEIEEFREFERF

RRNFREIEK, P RitReRrE R

NEFERNDEUA 1.3 12, FECIE 78.90%, AR AZEECIG 71.04%,
HERZBREREF 2453 MED R REFAA, 8% 2D 2023 kiR, 3D 2023
b, HESBISINAHRDE, BITBU—IKL CAx (CAD/CAE/CAM ) F= TR
w3, TBEEF =4/ URIERNZEZ ORI, M HE, A5 2D CAD
FREINEANHKERERETRYE; 3DCAD FRERIBHWEZIHS
XIERE, RAERFEEHRIT. BRI EE R, CAE 7=
mERIIFEHRAEMBE S, FEHESITRE, BHHTEBENRE,
BEEN: AT HEEZREBENEIN, BEEEENRIEEFWS TEE
BERBERE . FAEEE 22-24 FRFIFTUN, WNH 8.04/11.66/16.44 121
B9 7.3/10.59/14.93 17, &FEH 2.00/2.81/4.50 AEL)g 1.84/2.54/4.07 17,
#HF “IN TR,

MBS BEREMARI; Er- BRI ; FAEEARNTE,

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 456.09 618.68 730.04 1,058.56 1,492.57
HER (%) 26.31 35.65 18.00 45.00 41.00
EBITDA(E G 7T) 240.04 334.94 220.16 297.63 458.34
#HEEBTT) 120.38 181.65 184.36 254.06 407.35
HER (%) 35.15 50.89 1.49 37.81 60.33
EPS(TT/BR) 1.39 2.10 2.13 2.93 4.70
R (P/E) 182.46 120.92 119.14 86.46 53.92
% (P/B) 44.75 7.81 7.40 6.99 6.42
TEEKP/S) 48.16 35.50 30.09 20.75 14.72
EV/EBITDA 0.00 57.19 87.68 64.16 41.23
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EPSSES

1 (PEZRE- AT SPFE3D CAD =i
Bibssg ) 2022-06-05
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WERE, SIRANKEIE L3218 )
2022-04-16
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EEBISOE 16%, RIBSRFEASTEE
KHAEL ) 2022-03-10
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 474.99 514.06 620.09 774.05 929.53 B 456.09 618.68 730.04 1,058.56 1,492.57
Jodlvetizsavldl s 54.30 105.40 68.69 129.34 149.88 BAlpgA 5.65 13.15 1095 15.88 14.93
FRAS TR 7.06 1027 7.09 2037 2.68 Bl RN 7.32 8.43 7.30 11.64 14.93
7 1.44 2.35 0.68 419 0.04 HEER 181.48 266.94 273.77 394.84 507.47
it 28.30 2,040.38 2,066.00 2,134.00 2,212.94 EEEA 38.06 56.18 65.70 89.98 119.41
mabEEAT 566.09 2,672.46 2,762.55 3,061.95 3,295.07 MEER 151.16 202.90 227.77 338.74 47762
KEB R 0.00 27.74 27.74 27.74 27.74 45522 1.37 (1.01) 1.00 1.00 1.00
BB & 36.93 63.09 56.64 50.19 43.75 B /fERRERE (4.17) (2.26) (0.23) (0.31) (0.29)
HETRE 0.00 12.97 12.97 12.97 12.97 ARMMEEE 0.00 3374 40.54 50.00 50.00
TREF= 8.53 277.28 268.89 260.50 252.11 BRSNS 10.84 17.47 20.00 25.00 35.00
Hifty 64.66 61.38 46.98 5367 4811 Hitb (72.37) (178.86) 0.00 0.00 0.00
ERMBE=AL 110.12 442.46 413.22 405.07 384.67 BEFE 136.75 202.00 203.85 281.17 441.93
BrEgit 680.07 3,117.32 3,175.77 3,467.03 3,679.74 BASMIN 0.50 2.00 2.00 1.50 3.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 1.26 241 213 1.93 2.16
JUAREEISIVENIL S 437 14.80 6.26 14.43 4.99 gz 136.00 201.59 203.72 280.73 442.77
Hith 110.20 149.91 151.70 255.88 19254 FriS®t 15.62 19.94 19.35 26.67 35.42
bzl =y 114.57 164.71 157.96 270.31 197.53 EFE 120.38 181.65 184.36 254.06 407.35
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 120.38 181.65 184.36 254.06 407.35
Hith 35.62 84.02 48.06 55.90 62.66 SRS (T) 1.39 2.10 213 293 4.70
eI sRA LT 35.62 84.02 48.06 55.90 62.66
bdi=giy 189.20 304.96 206.02 326.21 260.19
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 46.46 61.94 86.67 86.67 86.67 23573
BERR 224.27 2,397.09 2,397.09 2,397.09 2,397.09 Enllg 26.31% 35.65% 18.00% 45.00% 41.00%
B 221.18 354.36 487.10 658.12 936.85 BRI 34.87% 47.71% 0.92% 37.93% 57.18%
Hith (1.05) (1.03) (1.12) (1.06) (1.07) IHEFEAREFIE 35.15% 50.89% 1.49% 37.81% 60.33%
REREEATT 490.86 2,812.36 2,969.75 3,140.82 3,419.55 EFIBES
MR R ST 680.07 3,117.32 3,175.77 3,467.03 3,679.74 EF= 98.76% 97.87% 98.50% 98.50% 99.00%

e 26.39% 29.36% 25.25% 24.00% 27.29%

ROE 24.52% 6.46% 6.21% 8.09% 11.91%

ROIC 16065.93% -371.19% 62.61% 82.67% 150.15%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 120.38 181.65 184.36 254.06 407.35 Tl 27.82% 9.78% 6.49% 9.41% 7.07%
IR 753 13.10 14.84 14.84 14.84 B RIRE -96.77% -17.62% -20.67% -24.38% -26.86%
W55 H 0.16 1.62 1.00 1.00 1.00 maptLE 371 12.11 17.49 11.33 16.68
REIRE (10.84) (17.47) (20.00) (25.00) (35.00) RENELER 3.70 12.10 17.48 11.31 16.68
BnReTH 333 48,67 (13.24) 15.98 (90.84) ERREH
He 30.01 (40.20) 40.54 50.00 50.00 RIKTR B = 8.65 7.75 8.39 10.69 10.69
FREFEDMETR 150.57 187.37 207.50 310.89 347.35 FIREEE 45363 326.07 480.83 434.07 706.03
B (4.86) 296.65 35.96 (7.84) (6.76) SR ERER 0.75 0.33 0.23 0.32 0.42
KRR 0.00 27.74 0.00 0.00 0.00 SRIEE (5T)
Hith (49.32) (2,586.83) (97.04) (67.16) (58.24) gl 1.39 2.10 213 293 4.70
BREDIS R (54.18)  (2,262.43) (61.07) (75.00) (65.00) BREENER 1.74 2.16 2.39 3.59 401
RN (1.37) 19.64 (13.43) 1.07 1.76 BRER 5.66 3245 34.26 36.24 39.45
AR (43.17) 2,126.50 (26.97) (83.00) (128.62) fEEHER
Hith 20.90 (29.99) 0.00 0.00 0.00 k=S 182.46 12092 119.14 86.46 53.92
FREDASHR (23.64) 2,116.15 (40.39) (81.93) (126.86) i) 44.75 7.81 7.40 6.99 6.42
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 57.19 87.68 64.16 4123
B FEINE 72.75 41.09 106.03 153.96 155.49 EV/EBIT 0.00 58.84 94.02 67.52 4261
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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
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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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