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NE 22H1 LMW AN /A EEFR/I0IEEF 73.04/10.03/9.75 {2 7T,
YoY+81%/-20.4%/-21.19% , EHeh Q2 LI N /A& FI/H03E%F] 5 5
37.96/5.66/5.55 1Z,7T, YoY+92.54%/33.75%/+36.59% B~ BN SEU T IE .

FRFTHBSIEK, FReRrsEy %

PWEE, SHRIKIE 22H1 SCMWEUW 64.68 27T, yoy+94.5%, WESig+
BERTREBRBTY .S F R ENRRIBBREAMRL T EHES,(IBEe,
3.2mm. 2.0mm SRR EHEFEIIMNLA 23.69. 18.23 7o/ ), BHF £
ERARBENURLAD X, 2.0mm HRIFIEH L HELL070 40%, HILE
1170 LR AR IB I ETIE 3 12 E KA.

FFRETSME, 22H1 AEIRX 1 FHREIB=4, FrifHEEET 1200t/d,
ATIERIBAE 15800 t/d, BRITEEF=BEEIEZE 5 FE 1200 M/d Z5HP( 7R
it 2022 FRHEEFRT ), TTHMILER 4 EE 1200t/d F1 3 EE 1200t/d EHF
FlitF 2023 M1 2024 FFHELAR T JUH SEFEFRAT R X849 2.18 5 t/d,
AV ERNMERFER BT EA

A, FEBIBTIN 1.6 1278, yoy-13.9%, TIERIEEW 3.2 127T.
yoy+4.95%, FEZE| T~ HEREZM.

[REEAKIE L3, ERIREGH T8

22H1 NEIFEFIER 22.64%, [FELFE(E 21.62pct, EFR AT IEEFZR 23.02%,
BILLFRME 27.27pct, HAVAREEBRNMBABSEBEAKIE LK, SEEIK
WEEFZR, (EE0, Q2 HETWEBSNIS yoy+14.10%, RN

yoy+49.35% )o iFEWIBW S EFIZEA 3.44%, FEILLFEAE 38.21pct, FHATIA
NEERFZRFBINME TREBEME R AS B

REREIN

FIERE, MEERF A FMEFEETREN, MitSH -SRI TR
TR, RRAREBENOFKESRNH—SHRF . I, I KHH0nE,

NEMPEMRFCARIEE 88T 3K, HAIRRIIES N AP B EEE
Famai. EAfTlkl, RARERAMMBEEE, FFFEMEHNERE
Fefuznralls, BETHE, BRIVARNEMENIESEHRE,
RFIBNIE G LR, FHONBCUARBRATUN, FAITRIT 22-24 FF%
FiE 24.8/40.2/49.4 1275 (BIME 29.8/42.0/54.8 1275 ), IR PE 36/22/18
= dEE B TR,

MBS : SARBBNMEARIN,. WIBEMEHNE Lk, PR skA R R
2

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 6,260.42 871323  16,063.63  24459.88  31,605.09
HBRERW) 30.24 39.18 84.36 52.27 29.21
EBITDA(E A 7T) 2,855.47 3,315.33 3917.88 6,048.55 7,420.01
HEEATEFNBEERTT) 1,628.78 2,119.92 2,484.37 4,017.53 4,942.08
HBRERW) 127.09 30.15 17.19 61.71 23.01
EPS(7T/BR) 0.76 0.99 1.16 1.87 2.30
TR (P/E) 55.20 42.41 36.19 22.38 18.19
EE(P/B) 1243 761 1.61 1.28 1.03
TR (P/S) 14.36 10.32 1.40 0.92 0.71
EV/EBITDA 6.96 9.39 5.51 371 2.71
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,589.97 2,842.68 4,015.91 7,337.96 7,901.27 Bl 6,260.42 871323  16,063.63  24,459.88  31,605.09
RIWTEER R R SR 1,935.15 2,045.51 7,771.15 8,535.44 14,290.46 5% 3,346.64 5,620.39 11,708.02 17,700.35 23,366.78
FRAS TR 363.15 692.26 1,259.07 1,126.20 2,528.16 Bl RN 61.08 48.47 117.26 178.56 230.72
e 479.40 2,276.47 1,261.22 4,676.77 3,593 44 A 301.85 85.72 161.45 243.40 311.34
it 1,201.61 1,041.39 637.13 849.70 950.76 EEEA 172.35 221.78 369.46 562.58 742.72
mabEEAT 5,569.28 8,898.30  14,944.48  22,526.08  29,264.09 MEER 284.72 40842 722.86 1,051.77 1,200.99
KHARR U 13.91 7153 7153 7153 7153 552 141.53 5252 88.67 126.46 12165
EIER= 3,333.70 6,316.28 7,935.27 9,468.80 11,387.85 B /fERRERE (101.70) 13.35 (41.52) (80.72) (72.69)
EREIR 1,937.15 3,067.21 2,533.60 1,813.44 862.69 NRMEZNWER 1.25 (1.38) (50.00) 37.50 46.88
TREF= 529.57 662.71 721.44 775.18 823.91 BB 5.68 31.89 10.00 6.00 6.01
Eift 882.19 1,066.89 671.76 777.98 845.94 Hits 182.10 (149.64) 0.00 0.00 (0.00)
ERMBE=AL 6,696.52  11,184.61  11,933.61  12,906.93  13,991.91 BEFE 1,864.92 2,381.72 2,814.37 4,559.55 5,611.08
BrEgit 12,265.80 20,082.92 26,878.09 35,433.00 43,256.00 BASMIN 12.89 2.67 10.82 8.79 7.43
FZHAMERR 617.40 1,860.70 2,172.10 6,064.38 5,688.92 B 3.90 418 2.04 297 2.51
JUAREEISIVENIL S 2,008.21 3,343.89 8,230.47 8,486.52 13,582.10 gz 1,873.91 2,380.22 2,823.14 4,565.38 5,616.00
Hitg 614.01 607.19 947.79 1,430.93 1,506.47 FriS®t 245.12 260.30 338.78 547.85 673.92
bzl =y 3,239.62 581178  11,350.36  15,981.82  20,777.50 EFE 1,628.78 2,119.92 2,484.37 4,017.53 4,942.08
KHAERR 1,375.01 1,967.75 1,387.54 1,756.84 500.00 DRI 0.00 0.00 0.00 0.00 0.00
RrfdEss 236.68 0.00 59.17 73.96 92.45 HETFEATEHE 1,628.78 2,119.92 2,484.37 4,017.53 4,942.08
Hith 88.56 140.54 104.48 119.24 11321 SRS (T) 0.76 0.99 1.16 1.87 2.30
ElSmb =y 1,700.26 2,108.29 1,551.19 1,950.05 705.66
bdi=giy 5,031.06 827275  12,901.55  17,931.88  21,483.15
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 510.31 536.72 536.72 536.72 536.72 23573
BARRTR 2,045.10 4,832.77 4,840.65 4,840.65 4,840.65 Bl 30.24% 39.18% 84.36% 52.27% 29.21%
B 4,670.26 6,463.12 8,596.89 12,122.09 16,397.83 BRI 120.45% 27.71% 18.17% 62.01% 23.06%
Hith 9.07 (22.44) 2.28 1.66 (2.36) IHEFEAREFIE 127.09% 30.15% 17.19% 61.71% 23.01%
BENEEETT 7,234.74 11,810.17 13,976.54 17,501.13 21,772.85 FFEEH
REFRARR E R 12,265.80  20,082.92  26,878.09  35433.00  43,256.00 ESES 46.54% 35.50% 27.11% 27.64% 26.07%

e 26.02% 24.33% 15.47% 16.42% 15.64%

ROE 22.51% 17.95% 17.78% 22.96% 22.70%

ROIC 30.57% 32.11% 21.58% 31.47% 28.87%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,628.78 2,119.92 2,484.37 4,017.53 494208 o 41.02% 41.19% 48.00% 50.61% 49.67%
IR 400.43 540.00 955.88 1,232.90 1,582.97 B RIRE 11.06% 10.97% -0.36% 5.37% -6.06%
W55 H 80.27 82.58 88.67 126.46 121.65 maptLE 167 1.44 1.32 141 141
REIRE (5.68) (31.89) (10.00) (6.00) (6.01) RENELER 1.53 1.07 121 112 1.24
EEReTH (1,330.48) (2,564.35) 274.51 (3,610.38) (948.28) Eizgth
He 927.83 433.46 (50.00) 37.50 46.87 RIKTR B = 2.49 4.38 327 3.00 2.77
FEETHMET 1,701.17 579.73 3,743.44 1,798.01 5,739.30 FIREEE 13.00 6.32 9.08 8.24 7.64
B 1,832.82 4,789.17 2,136.06 2,085.23 2,606.04 LEFEER 0.58 0.54 0.68 0.79 0.80
KHAR S 13.91 57.62 0.00 0.00 0.00 SRIEE (5T)
Hifte (4,220.90) (8,409.35) (4,126.06) (4,254.23) (5,293.78) SRk 0.76 0.99 1.16 1.87 2.30
BREDIS R (2,374.16)  (3,562.56)  (1,990.00)  (2,169.00)  (2,687.74) BREENER 0.79 0.27 1.74 0.84 2.67
R EE (61.77) 1,696.11 (262.21) 4,185.99 (1,817.89) BRER 337 5.50 26.04 32.61 4057
AR 77114 278257 (318.00) (492.95) (670.36) fEEHER
Hith 659.80 (524.48) (0.00) (0.00) (0.00) k=S 55.20 4241 36.19 22.38 18.19
FREDASHR 1,369.17 3,954.20 (580.21) 3,693.04  (2,488.25) i) 1243 7.61 1.61 1.28 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.96 9.39 551 371 271
B FEINE 696.18 971.37 1,173.23 3,322.06 563.31 EV/EBIT 8.09 11.21 7.29 4.66 3.44
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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.

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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