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BRI FRNFIR, FEREBMI KK

FRENA SRR

2022 F_EFFIFFHEFEA 180.37 127T, FILLIEE 198.54%; SN £
H4F 1002.85 27T, BECIEE 53.39%; LSS MR EUAZR] 133.98 27T,
EEIE 418.3%.,

R SSRIVCHR

2022 F FEEERIRREWIZN 612.82 {275, EILLIEE 98.00%. FATIA
FEFFEESFR EFFHENMEXRER, A8 EFFEREENEN
1154.78 7o/, BELIGE 89.94% . L FRRIE~E 5063.8 F, ELL
TB% 0.65%; FAMmEHEIAZ] 5306.8 H, FEIELIEK 4.23%,

FIEBEMNERKIEEK

2022 HF A ZEEENEFE 80.33 127T, BELIENN 86.71 27T, FAi
INNETERREREEMN S HZTERSEEE . DRERERNIEX
1E_ERK, MMRAEIAREENMEXE L. Hf, RERMNOFIEEN
B EFEIART 314 8T/, RELIEK 234%,

BAHVSEESZm T RNTTHRW

AW FEEHEWNILE] 12.93 1278, BIELIEIN 40.85%; KEEIXE!
38.3 {ZTEHRS, RILEK 6.21%; SBE1AE 32.3 {ZFEAS, FEHEK
7.09%, ERERER 2022 &3 B 28 HEH T ( XTFH—SRURIELR
B EMEBMNHIBEENERN ), XTRREEIFETRE “Gekkeeik” 19h
TS, FIIRTATNEHWSEESZHTHENHIHUEE.

BRNFNSHhE: ZE2ERBESEEERFESE, BERUSDEAEK,

FHARELLTTAT] 2022/2023/2024 FARHEHES B9 339/437/483 12
7T, ITENE 2022/2023/2024 FEFEEFE_LEZE 363/458/510 1275, X4
Ri 2022 £F 8 B 26 HTH{E PE 5870 6.8/5.4/4.85 f&, #HF “IN" ¥R,

RBEHRR: SR RANINE; BRME BN EH T~ mints Tk
B ; EBOTHB I E R EAR R IR

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 214,991.82 151,990.80 181,068.09 20540899 217,732.40
HBRERW) 7.15 (29.30) 19.13 13.44 6.00
EBITDA(E 5 7T) 2770911 4413189 7032305 85169.31  93592.40
HEEATEFNBEERTT) 712164 1625891  36,307.06 4576495  50,970.42
HBRERW) (17.84) 128.30 12331 26.05 11.37
EPS(7T/BR) 1.44 3.29 7.34 9.25 10.30
&R (P/E) 34.70 15.20 6.81 5.40 485
EE(P/B) 457 3.62 2.89 2.35 1.92
MHEP/S) 1.15 1.63 1.36 1.20 1.14
EV/EBITDA 393 3.78 4.00 3.27 2.63

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2022 £ 08 A 28 H
BEITFR
7k IR IR TR
6 NEER SN (TR )
HENE 49.94 75
Bir1E 7T
EXYE
ARSRABETR) 3,048.70
E A BRRAERR) 2,986.96
A BRETEERTT) 152,252.26
E A T E(EATT) 149,168.96
BRSR™(n) 13.99
R EREM) 62.90
—FNm=/&EK0T) 51.01/20.81
E&
Skt AT

SAC HFLERYRS: S1110517120003
zhangxixi@tfzg.com
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1 (R BER-BRBEEIRS BLEW,
B E) 2022-06-24

BSWHIRIEX 2 fFHE R EF IR R EHA



REHRE | FFRAF

[
by 4
[ A

ADPAUESS

TF SECURITIES
S FRNAEE

BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 24,542.36 4557247 54,320.43 61,622.70 90,671.11 179N 214,991.82 151,990.80  181,068.09 205,408.99  217,732.40
R R4 K2 BT ER 4,048.79 6,186.55 4,283.87 5,986.58 571162 BAlpEA 186,571.00  107,335.96 ~ 109,779.11  117,160.78  121,340.69
FRATMER 3,395.28 4,890.40 243399 3,342.19 2,958.79 R s =954yl 3,421.29 422517 5,250.97 5,956.86 6,314.24
=R 7,714.66 8,454.51 6,792.59 6,355.70 8,545.77 HEZA 5,425.04 2,996.78 4,069.56 433333 4,743.45
Hity 18,370.95 24,424.99 19,143.61 22,065.73 20,619.70 EHEERA 5,375.79 6,837.06 6,336.30 8,214.04 8,163.08
At 58,072.04 8952891  86,974.49  99,372.90  128,506.99 HEREA 509.51 1,139.63 550.23 730.61 896.16
KHARRBUR &R 19,025.57 20,149.15 21,354.22 22,627.49 23,844.80 W55 2,690.44 4912.73 4,719.09 432319 3,793.28
Bl 66,113.66 75,834.72 81,589.71 88,833.42 91,814.01 B /ERREIRE 111.54 (1,669.26) (334.80) (565.89) (614.60)
TETRE 23,455.69 14,456.75 10,189.73 7,202.81 5111.97 RAMEZTRER 22350 (129.40) 18.19 9.48 (12.38)
FTREF= 58,855.04 62,166.78 64,905.65 67,844.88 69,408.59 BRI 3,685.69 2,144.09 2,914.89 2,529.49 2,722.19
Hity 33,388.06 26,559.23 23,352.35 23,517.79 24,833.37 Hith (7,216.26) (66.55) 0.00 0.00 (0.00)
T A T 200,838.01 199,166.63 201,391.66 210,026.38  215,012.74 EZFE 14,194.28 2426459  52,961.10  66,663.26  74,576.69
BBt 258,910.04 288,695.54 288,366.15 309,399.29  343,519.73 FASMIN 2,106.48 439.43 905.20 1,034.70 1,121.45
EHAER 15,714.34 5,716.03 10,757.79 10,849.65 5,000.00 [ER127 -2 7,046.98 663.31 2,146.84 2,505.72 3,090.72
RS E R R RAT R 23,923.61 25,689.88 24,670.50 20,397.59 26,278.38 FliE=Em 9,253.78 24,040.71 51,719.46 65,192.24 72,607.43
Hity 59,266.60 59,333.89 62,612.13 63,604.63 68,745.98 FriS®e 2,416.10 547393 11,378.28 14,342.29 15,973.63
mEnR AT 98,904.54  90,739.80  98,040.41  94,851.87  100,024.36 EFE 6,837.68  18,566.78 40,341.18  50,849.95  56,633.79
KHAfERR 34,913.44 50,942.03 40,000.00 40,000.00 40,000.00 DERR IR (775.00) 2,129.20 4,034.12 5,084.99 5,663.38
NS 25,967.38 24,107.00 19,785.06 21,106.68 22,741.53 HBEF BT EFE 7,121.64  16,258.91  36,307.06 4576495  50,970.42
Hith 16,165.76 21,436.98 14,873.30 15,688.12 17,041.04 SRS (5T) 1.44 329 7.34 9.25 10.30
| bl =gy 77,046.58  96,486.01  74,658.36  76,794.80  79,782.57
rREit 179,127.66  192,208.45 172,698.77 171,646.66  179,806.93
DEBRRIN G 25,663.99 28,300.90 30,116.25 32,404.50 34,953.02 FTEMELER 2020 2021 2022E 2023E 2024E
A% 4,860.00 4,874.18 4,948.70 4,948.70 4,948.70 )73:5:72]
BERATR 155.07 813.71 1,596.41 1,596.41 1,596.41 [SNZ5ON 7.15% -29.30% 19.13% 13.44% 6.00%
B 45,936.44 57,278.78 73,616.96 9421119  117,147.88 EvAE 4.98% 70.95% 118.26% 25.87% 11.87%
Hith 3,166.89 5,219.51 5,389.05 4,591.82 5,066.79 IHEFBAREFE -17.84% 128.30% 123.31% 26.05% 11.37%
BFRR AT 79,782.38  96,487.09 115667.38  137,752.62  163,712.81 EFIRES
REEFMRANEESIT 25891004 28869554 288,366.15  309,399.29  343,519.73 EFR 13.22% 29.38% 39.37% 42.96% 44.27%

ek 3.31% 10.70% 20.05% 22.28% 23.41%

ROE 13.16% 23.84% 42.44% 43.44% 39.59%

ROIC 11.79% 19.59% 37.35% 46.25% 44.80%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 6,837.68 18,566.78 36,307.06 45,764.95 50,970.42 RFERERE 69.19% 66.58% 59.89% 55.48% 52.34%
TR 9,596.65 10,470.55 12,050.03 13,220.18 14,155.16 BRARE 86.87% 53.82% 25.56% 18.30% -4.51%
558 2,487.51 4,839.89 4,719.09 432319 3,793.28 mENtLEE 0.57 0.94 0.89 1.05 1.28
BERK (3,685.69) (2,144.09) (2,914.89) (2,529.49) (2,722.19) EEDEEER 0.49 0.85 0.82 0.98 1.20
EERETH (9,496.49) 11,484.73 7,78438  (10,083.77) 9,622.39 HiEgeh
He 16,493.74 (7,036.17) 4,052.31 5,094.47 5,651.00 Il SNESE =S 50.32 29.70 34.59 40.00 37.22
LETFDASR 22,233.40  36,181.69  61,997.98  55789.53  81,470.05 FrREEE 28.64 18.80 23.75 31.24 29.22
BAX 41,897.25 10,267.85 23,290.54 20,051.37 15,705.70 BB AR 0.92 0.56 0.63 0.69 0.67
KEBIG AR 1,391.17 1,12358 1,205.07 1,273.27 1,217.31 SmigE (5T)
Hith (56,872.57)  (16,221.39)  (38,248.94)  (39,674.15)  (31,337.32) =G 1.44 3.29 734 9.25 10.30
REENNE TR (13,584.15)  (4,829.97) (13,753.33) (18,349.50) (14,414.31) BREEUESR 4.49 7.31 12.53 11.27 16.46
RNEE 29,529.95 (1,261.26)  (18,335.80) (1,373.05) (7.333.72) BRISE 10.94 13.78 17.29 21.29 26.02
R (9,667.09) (7171.96)  (21,160.89)  (28,764.70)  (30,673.61) fh{EH ==
Eift (34,270.95) 397.78 0.00 0.00 0.00 HRR 34.70 15.20 6.81 5.40 485
SRENASHR (14,408.09)  (8,035.43) (39,496.69) (30,137.76)  (38,007.33) ER 457 3.62 2.89 2.35 1.92
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.93 3.78 4.00 3.27 2.63
MESBINER (5,758.85)  23,316.28 8,747.96 7,30227  29,048.41 EV/EBIT 6.00 4.95 483 3.87 3.10

BRKR: REIRE, RRUESHTH
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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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