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IEETE, FIERERSM] FrmREER

=t

RIREREFFEIRS . 2022 F FEFERTLIME 2.79 12, yoy+17.73%; FAEEFE
0.611Z, yoy+32.45%; INIE/FVAEHEFIE 0.57 1Z7T, yoy+34.87%.

R

1) $HEEFIZE 60.21%, yoy-0.72pct, HFEHESTITWFINMNE; HESFIZ 21.66%,
yoy+2.24 pct, {HE/BE/UES/MHRERES BN 19.77%/10.19%/-5.37%/12.04%, yoy 53 BIZE
£+0.97/+1.15/-7.28/+2.04pct. M B E AR ELLLIEER S, TERNTC KRBT (2
EXCARMILCERD=ENNCRKRASEELM, RBUSZEBIFERORE S
1,499.20 J37T )o

2) Q2 BEE, AFISTIMEI 1.40 12, yoy+20.20%, IRLCEAIEF; I38%F)5E 0.35 12,
yoy+63.84%, INEC+34.62%; INIEIFEHEFIIE 0.34 12, yoy+86.30%, IRLL+47.83%; HEEF)
R 62.92%, yoy+0.6pct; fHEEIRFIER 24.79%, yoy+6.45pcts

3) WMNEHIRE . TS EIRESTIMEI 1.39 1278, yoy-19.74%, M 49.98%; ELK
EREARNRFSLINE I 0.62 1275, yoy+199.99%, HEUIN 22.32%; BEFiIREFLINENL 0.17
27T, yoy+734.41%, HEUMIN 6.06%; EoiFRILARIRSSLINE 0.60 127T, yoy+49.46%,t5
BN 21.57%

4) ADA BRENMEADEEMNEARE, 2015 FFEMA, 21 FIEREQTIH, £ FATP T
ZREZKISTIEXHET R, ADA LT FATP TRERSLMAIFHHEY KNEE =R,
IEBE EFmEdEE I MAE K=,

ERUT

FHEEFEHEREEERTHIAE, IFERFREREHESTM, HITER T AIRBFITRE,
TRt 22-24 FEAFARBEFLES B 2.04 12 3.08 17 ( BiHEH 3.36 12 ). 4.17 12 (§HEF 4.40
1Z), SIRL PE 879 31.25/20.64/15.28X, HEFFENIFLR |

RPEHRR: SERFUSHKBAIORG . TEHEREHRSHORGE. Tl ABRERREG.
FERIIEEHRIS . RHRANIRENNE o

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 506.69 628.11 903.95 1,319.17 1,815.44
HBRERW) 39.64 23.96 4391 4593 37.62
EBITDA(E A 7T) 242.29 260.59 241.86 356.20 483.18
HEEATEFNBEEATT) 133.40 152.77 203.77 308.44 416.78
(%) 112.30 1452 33.38 51.37 35.13
EPS(7T/BR) 1.65 1.89 252 3.82 5.16
M&E(P/E) 47.73 41.68 31.25 20.64 15.28
MIEE(P/B) 12.01 9.19 3.22 2.87 2.49
MHEP/S) 1257 10.14 7.04 483 351
EV/EBITDA 0.00 0.00 20.04 13.89 9.69

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 231.89 281.04 1,418.85 1,315.30 1,579.40 N 506.69 628.11 903.95 1,319.17 1,815.44
RIWTEER R R SR 181.35 194.06 273.92 507.77 548.69 5% 161.08 239.06 349.36 524.44 745.50
FRAS TR 2.37 1.50 5.44 5.25 8.80 Bl RN 4.06 417 723 10.55 14.52
5% 123.36 177.75 263.70 463.04 513.82 A 80.17 104.34 162.71 224.26 290.47
Hift 48.30 112.20 117.81 11843 123.69 EEEA 4023 45.88 72.32 98.94 127.08
mabEEAT 587.27 766.55 2,079.72 2,409.79 2,774.40 MEER 4833 54.06 90.39 131.92 181.54
KEB R 0.00 0.00 0.00 0.00 0.00 45522 18.17 8.87 (17.00) (27.34) (28.95)
BB & 5453 57.14 59.07 73.16 81.66 B /fERRERE (9.97) (10.19) (6.00) (6.00) (6.00)
EREIR 0.00 0.00 18.00 40.80 36.48 NRMEZNWER 0.00 1.75 (6.18) 0.00 0.00
TREF= 16.86 17.13 16.09 15.06 14.02 BRSNS 6.54 5.87 10.00 8.00 5.00
Hit 8.19 11.68 741 8.06 8.64 Hity 2.03 1.45 0.00 0.00 0.00
ERMBE=AL 79.58 85.95 100.57 137.08 140.80 BEFE 156.05 172.85 236.76 358.40 484.27
BrEgit 670.14 853.09 2,180.29 2,546.87 2,915.21 N2 N 0.24 0.23 0.20 0.20 0.20
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.10 0.15 0.10 0.10 0.10
JUAREEISIVENIL S 65.69 85.00 104.22 221.26 238.81 gz 156.19 172.93 236.86 358.50 484.37
Hit 4250 4350 84.09 86.74 103.83 s 2279 20.37 33.16 50.19 67.81
bzl =y 108.19 128.50 188.30 308.00 342.64 EFE 133.40 152.56 203.70 308.31 416.56
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.00 (0.21) (0.07) (0.13) (0.23)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 133.40 152.77 203.77 308.44 416.78
Hith 1517 16.77 1454 15.09 15.39 SRS (T) 1.65 1.89 252 3.82 5.16
|35 8 =yne 15.17 16.77 14.54 15.09 15.39
bdi=giy 139.96 158.58 202.85 323.09 358.03
DEBRIRIN G 0.00 179 173 1.62 1.44 FEMSELE 2020 2021 2022E 2023E 2024E
B 60.61 60.61 80.81 80.81 80.81 23573
BERR 397.29 406.49 1,506.09 1,506.09 1,506.09 Enllg 39.64% 23.96% 43.91% 45.93% 37.62%
B 74.47 227.24 390.25 637.01 970.43 BRI 88.40% 10.77% 36.97% 51.38% 35.12%
Hith (2.18) (1.61) (1.44) (1.74) (1.60) IHEFEAREFIE 112.30% 14.52% 33.38% 51.37% 35.13%
BREREET 530.18 694.51 1,977.44 2,223.78 2,557.17 $EFlgEH
MR R ST 670.14 853.09 2,180.29 2,546.87 2,915.21 EF= 68.21% 61.94% 61.35% 60.24% 58.94%

e 26.33% 24.32% 22.54% 23.38% 22.96%

ROE 25.16% 22.05% 10.31% 13.88% 16.31%

ROIC 64.08% 61.63% 63.43% 62.69% 48.74%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 133.40 152.56 20377 308.44 416.78 o 20.89% 18.59% 9.30% 12.69% 12.28%
IR 8.93 9.94 11.10 14.14 16.86 B RIRE -43.74% -40.13% -71.60% -59.01% -61.65%
[ug=E3z] 19.70 9.43 (17.00) (27.34) (28.95) maptLE 473 541 11.04 7.82 8.10
REIRE (6.54) (5.87) (10.00) (8.00) (5.00) RENELER 3.74 416 9.64 6.32 6.60
BnReTH (44.95) (49.13) (133.04) (314.04) (66.15) Bistth
HE (27.11) 12.14 (6.25) (0.13) (0.23) RIWK R e =2 3.23 3.35 3.86 338 3.44
SEFDASH 83.42 129.08 48.59 (26.93) 333.32 FHEREE 472 417 410 3.63 372
B 5.02 10.83 3223 49.46 19.70 LEFEER 0.80 0.82 0.60 0.56 0.66
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 18.59 (74.88) (39.87) (91.46) (34.70) gl 1.65 1.89 252 382 5.16
BREDIS R 23.61 (64.04) (7.65) (42.00) (15.00) BREENER 1.03 1.60 0.60 -033 412
RN (18.17) (6.51) 17.64 27.34 28.95 BRER 6.56 8.57 24.45 27.50 31.63
AR 42729 (71.04) 1,079.23 (61.97) (83.17) fEEHER
Hith (485.96) 76.76 0.00 0.00 (0.00) k=S 47.73 41.68 31.25 20.64 15.28
FREDASHR (76.84) (0.79) 1,096.87 (34.63) (54.22) mEER 12.01 9.19 322 2.87 2.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 20.04 13.89 9.69
B FEINE 30.20 64.25 1,137.81 (103.55) 264.10 EV/EBIT 0.00 0.00 21.00 14.47 10.04
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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
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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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