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BPERH (688112)

FiRENZHE, SFEFUEMSRKREE!

B . NERT 2022 FHIR2022H1, AEIELIME I 1.64 12, L +21.14%;
#HiE 0.57 12, [ELE+39.41%, FEFIZ 56.28%, [@EEL-0.27pct, FTEZXKMAE
R EMN IS RIE 3RS ; 1$FUER 34.48%, [EIEL+4.52pct,

2022Q2: ATISTMEW 0.96 17, EIEL+37.16%, 1BIRTF Q1 TREL+41.41%,
FEREFBRFLERN, B 0SB EY, WHEEREE. %F)iE 0.36
12, FEItL+67.81%, IREL+81.99pct, BFIBEHH—EINR, EFEXIRIE
F, FEXSinTmOtbH—ZRA, BEERESHBKRARXREE LXH
TRBERAIEEZEBEINE.

PP
1. BRSEELERS, EREIIRFES!

RNEE Q2 BRPEIRFmEACHEREXBIESE, ST HRHAR
BE—ENE, (15 22H1 BN IRIRA_CIZBRIZIEAEN Q1 KIBRWE,
EERRBEINE, EWSEIREEER.

2, FmEMFTH, WAETET!

ARAMEXE=RREIFEENSERAREERH, EPFHOENESH
FEMISIERMR, HEMNMAT sw = RERYIEIEK 439.55%, ANE&
X mERRERSE, THERERENKS, BRSNS m
BEE+119%, mBPKinr=miGE, FamEaEaE—ESMmKe, Sinrm
SHE NV 2021 FEHY 11%2FF 22H1 B 16%.

3. RASINHIBEEBE, SHERTmIRENE!

1) EBA™E.: 2201 BEWCKIRIEE, REH+53.90%, EHER T HizEE
86.97%,1t/5 T AT BARERISIK KT, BPHRHFRERERIIFFmELL
+241.89%, SSRGS RELL+89.40%, K ABPE. 2) EHHG:
22H1 BYIEK 10.65%, EHESHE . BERESESFFINMEZITT,
SERHIHBENIFELELR D, E3 2SR RIERHIREREEEN RS
3k, EFBERFERT.

BFFEN: FOFOHAT 22-24 EEFEOBIA 1.22/1.85/2.63 12, JHM
PE 9384 78.59/51.67/36.41X, #EREENIFL |

RERT: BimoHEE R OEEREARHENY; RKBRAEDREO
ZIRXE ; BINEMELEREFAIXG; FeRBEARmENESE.

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 220.80 303.82 436.20 620.31 873.08
HER (%) 16.49 37.60 4357 4221 40.75
EBITDA(E G 7T) 89.65 125.61 147.19 240.88 355.40
EHEERTT) 53.71 81.06 121.93 185.44 263.17
HER (%) 51.60 50.92 50.42 52.10 4191
EPS(TT/BR) 0.50 0.76 1.14 1.74 2.47
TR (P/E) 178.40 118.21 78.59 51.67 36.41
%R (P/B) 59.81 6.89 6.33 5.64 488
THEEZEP/S) 43.40 31.54 21.97 15.45 10.97
EV/EBITDA 0.00 72.92 56.23 34.20 22.76
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 110.25 1,281.56 1,282.86 1,311.30 1,458.45 N 220.80 303.82 436.20 620.31 873.08
Jodlvetizsavldl s 29.10 47.94 61.11 93.96 124.30 BAlpgA 94.79 132.23 188.88 265.34 368.09
FRAS TR 457 3.38 712 7.63 12.82 Bl RN 2.06 2.07 218 3.10 437
5% 5437 100.45 109.42 185.40 22359 B EA 28.45 38.03 52.34 62.03 87.31
it 6.62 12.37 11.33 11.97 19.07 EEEA 8.76 8.43 10.90 14.27 20.08
mabEEAT 204.91 1,445.69 1,471.84 1,610.27 1,838.23 MEER 28.87 38.29 54.97 78.18 110.03
KEB R 0.00 0.00 0.00 0.00 0.00 45522 2.05 1.74 (8.06) (8.16) (8.71)
Bl 5.88 10.00 40.00 79.43 113.09 RrEmER% (1.14) (1.18) 0.00 0.00 0.00
HETRE 0.00 0.00 54.00 86.40 105.84 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 0.25 0.11 1.12 1.10 1.10 BRSNS 0.14 0.00 0.30 0.30 0.30
Hifty 3.29 13.94 21.64 31.42 36.19 Hitb (4.93) (6.05) 0.00 0.00 0.00
ERMBE=AL 9.42 24.04 116.76 198.35 256.22 BEFE 61.75 90.26 135.27 205.85 292.21
BrEgit 214.33 1,469.73 1,588.60 1,808.62 2,094.45 BASMIN 0.10 033 0.30 0.30 0.30
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.23 0.17 0.10 0.10 0.10
JUAREEISIVENIL S 28.76 40.88 43.06 7487 88.73 gz 61.62 90.42 135.47 206.05 292.41
Hit 17.36 2353 26.15 27.79 3553 s 7.91 9.36 13.55 20.60 29.24
bzl =y 46.12 64.41 69.22 102.65 124.26 EFE 53.71 81.06 121.93 185.44 263.17
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 53.71 81.06 121.93 185.44 263.17
Hith 2.83 10.27 4.84 5.98 7.03 SRS (T) 0.50 0.76 1.14 1.74 247
eI sRA LT 2.83 10.27 4.84 5.98 7.03
bdi=giy 54.11 78.37 74.06 108.63 131.29
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 80.00 106.67 106.67 106.67 106.67 23573
BARRTR 11.99 1,136.04 1,136.04 1,136.04 1,136.04 Bl 16.49% 37.60% 43.57% 42.21% 40.75%
B 68.85 149.91 27183 457.28 72045 BRI 59.98% 46.18% 49.87% 52.17% 41.95%
Hith (0.63) (1.26) 0.00 0.00 0.00 JHEFBAREFE 51.60% 50.92% 50.42% 52.10% 41.91%
REREEATT 160.22 1,391.36 1,514.54 1,699.99 1,963.16 RFIEEH
MR R ST 214.33 1,469.73 1,588.60 1,808.62 2,094.45 EF= 57.07% 56.48% 56.70% 57.22% 57.84%

e 24.33% 26.68% 27.95% 29.90% 30.14%

ROE 33.52% 5.83% 8.05% 10.91% 13.41%

ROIC 128.62% 176.69% 115.02% 84.71% 71.42%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 5371 81.06 121.93 185.44 263.17 o 25.25% 5.33% 4.66% 6.01% 6.27%
IR 2.07 251 19.98 4319 71.90 B RIRE -68.81% -91.84% -84.70% -77.14% -74.29%
[ug=E3z] 1.80 5.45 (8.06) (8.16) (8.71) maptLE 4.00 21.23 21.26 15.69 14.79
REIRE (0.14) 0.00 (0.30) (0.30) (0.30) RENELER 2.94 19.75 19.68 13.88 12.99
EEReTH 213 (64.90) (33.19) (85.20) (62.92) f=§- 73]
He (4.35) 12.45 0.00 0.00 0.00 RIKTR B = 8.48 7.89 8.00 8.00 8.00
FEFNETR 55.22 36.56 100.36 134.98 263.14 FRARER 4.16 3.92 4.16 4.21 4.27
B 0.99 (1.05) 11043 113.86 123.95 LEFEER 121 0.36 0.29 0.37 0.45
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (3.28) (5.96) (215.13) (228.56) (248.65) gl 0.50 0.76 1.14 1.74 247
BREDIS R (2.29) (7.01) (104.70) (114.70) (124.70) BREENER 0.52 0.34 0.94 1.27 247
RN (2.05) 1.93 439 8.16 8.71 BRER 1.50 13.04 14.20 15.94 18.40
BRI RS (0.74) 1,100.09 1.26 0.00 0.00 B
Hith 2.79 44.82 0.00 (0.00) (0.00) HE=R 178.40 11821 78.59 51.67 36.41
FREDASHR 0.00 1,146.84 5.65 8.16 8.71 mEER 59.81 6.89 6.33 5.64 488
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 72.92 56.23 34.20 22.76
B FEINE 52.93 1,176.39 1.31 28.44 147.14 EV/EBIT 0.00 74.34 65.07 4168 28,53
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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.
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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%
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= 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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