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RN (688357)

Q2 MVEH{EFA, FRE+FARFEE N

B RNBERMFEFEIRS, 2022H1 LI 4.04 1278, [EIEE+30.23%;
SCHARHEF)NE 0.82 12T, EEE-19.81%.,

R
FEHEMERZIER, ATFMERTRESH Q2 WSEE

2022Q2 BEFENTELIAN 2.07 1278, EEE+12.11%; I3EH%FIGE 0.38
1275, EItE-45.22%, NFITEZRRE, 202202 BEEEFR, SEFXRA
29.64%. 18.22%, 9> BIEIEK-19.95, -19.07pct, FEREMEMNMERIZUEEE
DABRBRSBINME 06, BN 2022 FSMNME—EEINF, 202202 REREEMNIELY
{8 47.12 57T/ME, [EL+429.98%, IREL+11.64%.,

FrREEIRIREEINGD, MHFEFESRERE, AR ERESE

NEIFFRERRLEIR N, 2021M11 REFATERMEBFNREZMNER,
2022H1 F] I1PO TR B AR =R (=88 ) SeRiEid. &= 2022
F 6Bk, AOHBEREDFHITEE 4.2 A, SFHEMITEE 4.3 5,
DFIEEICHTEEE 3000 I SEMEEMWIRFTEE 5000 T, EREFTEEFREMCH,
NEN G ENRERS

BT, AEHFEINIBITEEEIR, 2022H1 AR ESEFERER 1.90 {2
TCRTF WM E S ZIRE (—H8), 2022M7 ABAEIIR TR
EAANBID 7 ZcBTRMAE I ERT 2B (28 ) fiREFA S
FBIRINA (ZH ). ERFHHinERART KNEET, ASRFEINmE~
BEREIR, FFEMENmAtMNEEH—S=EH

MEEERE, BEKRSFRELRFLEH

2022H1 REWEH T MATEEZZREABRNRIA S FIRHRMT . 0
REMRRE=DHAERD FHEH T~ m, H—ETHREMNZWEN. [,
REMIAKBERU T . IMFREFWH D Fi mi0F R, HFERETS
MO FIREN ISR ERRPEF RN, 8RR “Err—R. S
— AR ERIREE, BEXALKRD FiEkkibit.

BTN ST THR
EZRIRMHNASEATURERBZW, TN TESERE, it

2022-2024 HFIARHEFES 2.26. 3.44. 4.50 1Z25T ( HI{EF9 3.31/4.83/6.12
1275), IR PE 5 26.42, 17.39. 13.29 {5, #iF “i2iF" ISIFER,

MBEHER: FEEBIE . RAFRAERN . SIRIMBEREARINER . X
AEEEARBEF WAL . FmEANTA . AT . Tl Tz InE
BN RN R IR .

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EANEBTT) 451.55 877.65 1,246.50 1,645.79 2,053.77
HER (%) 11.23 94.36 42.03 32.03 24.79
EBITDA(E G 7T) 186.57 365.62 29221 437.85 562.60
EHEERTT) 127.37 27541 226.17 343.71 449.67
B ER () 48.10 116.22 (17.88) 51.97 30.83
EPS(TT/BR) 2.15 4.65 3.82 5.80 7.59
THEER(P/E) 46.92 21.70 26.42 17.39 13.29
% (P/B) 6.13 488 378 3.29 2.82
THEEZEP/S) 13.23 6.81 4.79 3.63 291
EV/EBITDA 17.20 28.74 17.25 10.61 7.92

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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BEITFR
7k Rt T4 5
6 NEER 183 (4HFTR)
HENE 100.9 &
Bir1E 7T
EXYE
ABREBERABERR) 59.23
B A BREABERR) 33.64
A BRETEERTT) 5976.19
E A T E(EATT) 3,394.66
BRSR™(n) 23.88
R EREM) 29.38
—FNm=/&EK0T) 240.80/86.31
E&
E] AT

SAC HLHERYRS: $1110520030001
guolili@tfzg.com
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yangchengxiao@tfzg.com
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BERIR: RIRAUE

BXRE

1 (BRMA-FERAIHRE FFEEF
B+AEERE, AFESET
HA) 2022-05-08

2 (BRHMA-FERSFE DR FENE
TR, FEREY KEFEKBERE)
2021-07-28

3 (ERMAN-FEIREIHRE BFIEE
B, BB D F s )
2021-04-11
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 142.67 150.07 602.49 964.07 1,111.73 179N 451.55 877.65 1,246.50 1,645.79 2,053.77
R R4 K2 BT ER 45.87 138.05 106.25 227.48 182.01 BAlpEA 251.13 469.19 828.81 1,027.50 1,257.66
FRATMER 4.71 9.25 16.22 14.84 23.49 R s =954yl 5.92 9.07 15.73 19.78 2394
= 68.67 119.06 212.56 198.55 304.65 R 17.22 23.63 33.56 44.30 55.29
Hity 44837 493.33 508.93 514.65 52051 BEER 27.50 52.49 74.79 9381 112.96
Rah@EE AT 710.29 909.75 1,446.45 1,919.60 2,142.38 Az 19.14 4215 52.44 72,67 91.90
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 3.20 (1.97) 3.30 9.84 15.37
Bl 351.46 54374 506.41 469.09 431.77 B /ERREIRE (0.07) (0.19) (0.13) (0.16) (0.14)
EETRE 5327 11721 11721 117.21 117.21 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
FRAT= 4892 77.80 76.28 74.75 73.23 RS 1373 10.45 12.09 11.27 11.68
Hity 11.01 23,68 23.39 18.49 2143 Hith (33.33) (30.43) 0.00 0.00 (0.00)
T A T 464.66 762.42 723.29 679.54 643.64 EZFE 147.13 303.26 249.84 388.99 508.19
BBt 1,182.37 1,681.65 2,169.73 2,599.14 2,786.03 FASMIN 3.80 18.60 1241 11.60 14.20
EHAER 30.00 0.00 60.00 40.00 20.00 [ER127 -2 2.60 4.08 0.50 2.39 2.33
JVANESE)S VAR 90.78 276.74 295.36 461.69 435.69 gz 148.33 317.78 261.75 398.20 520.07
Eift 53.94 99.76 123.98 199.48 146.49 FriS® 20.96 4237 35.58 54.49 70.40
Bk g r=yng 174.72 376.50 479.34 701.17 602.18 ERE 127.37 275.41 226.17 343.71 449.67
KHAfER 0.00 0.00 80.00 60.00 40.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 127.37 275.41 226.17 343.71 449.67
Hity 1557 28.09 28.09 2392 26.70 SRl (7T) 215 4.65 382 5.80 7.59
| bl =gy 15.57 28.09 108.09 83.92 66.70
rREit 207.77 457.31 587.43 785.09 668.88
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2020 2021 2022E 2023E 2024E
[2ZN 57.82 57.99 59.23 59.23 59.23 )73:5:72]
NS 684.90 709.67 906.49 906.49 906.49 BN 11.23% 94.36% 42.03% 32.03% 24.79%
B 231.69 466.62 619.83 852.66 1,157.27 EvAE 73.39% 106.12% -17.62% 55.70% 30.64%
Hitg 0.20 (9.94) (3.25) (4.33) (5.84) HEFEATERE 48.10% 116.22% -17.88% 51.97% 30.83%
BFRR AT 974.61 1,224.34 1,582.30 1,814.05 2,117.15 EFIRES
RFEHREENEE ST 1,182.37 1,681.65 2,169.73 2,599.14 2,786.03 EFR 44.39% 46.54% 33.51% 37.57% 38.76%
ek 28.21% 31.38% 18.14% 20.88% 21.89%
ROE 13.07% 22.49% 14.29% 18.95% 21.24%
ROIC 32.75% 54.27% 36.41% 53.24% 93.98%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 127.37 275.41 226.17 343.71 449.67 RFERERE 17.57% 27.19% 27.07% 30.21% 24.01%
TR 23.59 3249 38.84 38.84 38.84 BRARE -11.56% -12.24% -29.22% -47.62% -49.67%
558 4.00 0.22 3.30 9.84 15.37 mENtLEE 373 214 3.02 2.74 3.56
BERK (13.73) (10.45) (12.09) (11.27) (11.68) EEDEEER 3.38 1.86 257 245 3.05
EnRETH (42.63) 135.92 (84.38) 130.99 (154.28) EiEgeh
He 28.75 (45.80) 0.00 0.00 0.00 Il SNESE =S 10.96 9.54 10.20 9.86 10.03
LETFDASR 127.34 387.78 171.84 512.11 337.91 FrREEE 6.77 9.35 752 8.01 8.16
BARZH 98.32 304.53 0.00 417 (2.78) BEFEER 0.39 061 0.65 0.69 0.76
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (99.58) (660.03) 12.09 7.10 14.47 =G 2.15 4.65 3.82 5.80 7.59
BBRENASTR (1.26) (355.49) 12.09 1127 11.68 BREENER 2.15 6.55 2.90 8.65 571
RNEE (77.20) (27.82) 136.70 (49.84) (55.37) BRISE 16.45 20.67 26.72 30.63 35.75
VLS (35.72) (74.04) 131.79 (111.96) (146.57) fHEH R
Hity 517 35.35 0.00 0.00 0.00 HRR 46.92 21.70 26.42 17.39 13.29
SRENASHR (107.75) (66.51) 268.49 (161.80) (201.94) ER 6.13 4.88 3.78 3.29 2.82
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.20 28.74 17.25 10.61 7.92
MESBINER 18.34 (34.23) 452.42 361.58 147.66 EV/EBIT 19.59 31.49 19.89 11.64 850
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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.

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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