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KZ D (603600 )

BAIKFEZRLHE, LMOTRAXPHEX T ENRE

NERMEER, 22H1 SSMEWWA 22.11 127T, EEL-8.04%, HEa Q1/Q2
SRISCIRE MV IIN 10.08/12.02 1275, [EEL-5.46%/-10.10%; 22H1 SLILIFER
#F)E 1.36 12T, [@EE+19.67%, A Q1/Q2 9 BISLINIIEHEF5E 0.47/0.89
1275, [EIEE-13.55%/+50.28%; 22H1 SLCIINAEFFEEFE 1.21 27T, B
tb+25.46%, He Q1/Q2 7 5ISEMINAERVIEEFE 0.44/0.77 {278, BEE
+2.96%/+43.10%,

SZIMNER . RIFBERIMRBENTME, BN ABERETIHERERE
FR4E. 2022 FF B35, FEEREKRSE. siiREBERNKRER, &2
AR KRGS, ENEFRESEHREN, FKE 2022 F 1-7 B
BEh NS E (EX4RF8 94013100, 94013900 ) HOXGK 131.48
1275, EEE-29.7%. 2022 & 7 HREBLIMHOER 20.13 27T, EEL-25.0%,
B2 6 BEAHMO 20.87 1278, KEL-3.6%.

PDARFRNEZMN T, B HTURHA I PEKTBROKNM, 22H1 A
W 16.40 12, [EIEL-5.44%; DRI 4.74 12, [EEL-8.93%; 1XEEREE
BN 1.87 12, [EEE-11.64%; THEERERFECIHFUIN 0.19 12, [EEL-40.18%;
RIREIN 0.20 12, [FEE-32.73%; Bt EE W SWN 0.21 12, [LE-7.72%.,
NEIREEM RN, 22H1 HIRNHAAZEF 7048.69 575, HIEER) 138
I, SKERAER] 3. SCAHBER 73 I, IMNURITER] 54 IR, FHE
HUARERERFAS R, atEE, ErlE ORI T BH
EET, AEROTFRDABRANRREZEHTT, DEURFHEHIIIE,

AR AR, EHISMBBMENT, BFIKFREUE . 22H1 EFFE
17.80%, [EEb+3.38pcte DAREE, DAFEFIE 20.03%, [EEL+3.07pct;
WREMZEK 15.83%, ELL+2.90pct; RERFEHSEME 16.22%, FELL
+2.27pct; INREEERECHEEFRIZR 20.05%, EIEL+9.47pct; KNG EFIZR
26.17%, [EJLL+0.35pct, 22H1 IABIEAFIZR 6.17%, EEC+1.43pcto 22H1 &
SHE/EE/MRA/MFZEB DB 3.27%/4.28%/3.19%/-0.09%, EEL5H B
-0.26/+1.55/+0.69/-0.96pct, MEENEIARE, O OFTEMHFEHINERE
R, ANRSEAREMGEHNGEERESINE, RReZMEHEH G, #
— SRR, 1O, NEIRENZEERFELEAIERY, LAY RN ERIRE

T,

BTN HIDBA A, ABIMEROEFRE, BEFRBIITHHRER
NER, FHABERER, X LInEBEHFE5EEERE, AN ERE
Bi%, BINBEFAEKTERE, it 22-24 F38/%F)iF 2.60/3.28/4.06
{275, FEILGIEIK 43.18%/26.25%/23.87%, XTN PE 3Bl 12X/9X/8X, #EfE
“IEIE" TR

RBERZR: FEMRMNEIRED; BWEF T T BEfrRZEE; CETHE,

WEEEFREE 2020 2021 2022E 2023E 2024E
BN ELTT) 3433.72 4,658.62 4,689.05 5,397.38 6,254.98
HBER () 40.12 35.67 0.65 15.11 15.89
EBITDA(E A TT) 519.00 453.61 417.34 492.09 579.95
FHEE R 232.50 181.33 259.62 327.77 405.99
HBER () 28.22 (22.01) 4318 26.25 23.87
EPS(TT/BR) 0.77 0.60 0.86 1.08 1.34
& (P/E) 13.09 16.78 11.72 9.28 7.50
mEE(P/B) 2.19 2.10 1.74 1.47 1.24
THEER(P/S) 0.89 0.65 0.65 0.56 0.49
EV/EBITDA 7.68 8.87 6.08 5.38 3.23
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BRSR™(n) 511
R EREM) 49.07
—FNm=/&EK0T) 13.29/7.10
E&
Bk AT

SAC FLERYRS: S1110518080004
fanzhangxiang@tfzg.com
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 309.89 404.46 798.82 1,013.83 1,965.72 Bl 3,433.72 4,658.62 4,689.05 5,397.38 6,254.98
Jodlvetizsavldl s 682.49 593.41 709.10 790.17 947.33 BAlpgA 2,775.14 3,976.70 3,872.89 4,433.06 510132
FRAS TR 29.71 28.58 29.52 36.98 39.54 Bl RN 17.28 26.33 2553 29.02 34.35
7 770.30 714.36 62341 1,004.46 84217 B EA 99.12 161.35 164.12 183,51 22518
it 364.23 218.94 161.48 19891 200.85 EEEA 110.00 146.09 150.05 178.11 20091
mabEEAT 2,156.63 1,959.75 2,322.34 3,044.35 3,995.61 MEER 11557 159.53 154.74 178.11 209.01
KHARR U 0.00 0.00 0.00 0.00 0.00 552 79.56 41.66 15.35 9.08 12.05
EIER= 619.18 825.08 749.38 673.69 597.99 RrEmER% (23.64) (6.01) (12.01) (13.89) (10.64)
HETRE 203.05 166.73 166.73 166.73 166.73 ARMMEEE 0.90 436 0.65 0.00 0.00
TREF= 177.94 199.93 191.41 182.90 174.38 BB 19.47 20.28 5.00 5.00 5.00
Hifty 36.94 69.06 46.04 38.97 4042 Hitb (17.96) (62.34) 0.00 0.00 0.00
ERMBE=AL 1,037.10 1,260.79 1,153.57 1,062.29 979.52 BEFE 258.29 190.65 300.01 377.60 466.52
BrEgit 3,193.73 3,220.54 3,475.91 4,106.63 4,975.13 BASMIN 1.19 131 0.86 112 1.10
FEHAETR 460.50 723.44 32357 639.06 811.07 B 4.03 1.38 2.00 247 1.95
JUAREEISIVENIL S 1,199.90 838.57 1,237.37 1,210.79 1,511.39 gz 255.45 190.59 298.87 376.25 465.67
Hit 105.80 135.52 140.46 156.19 146.94 s 20.02 8.37 35.86 4515 55.88
bzl =y 1,766.19 1,697.53 1,701.39 2,006.04 2,469.40 EFE 235.44 182.22 263.01 331.10 409.79
KHAER 0.00 20.04 0.00 0.00 0.00 DERGIRIRE 2.94 0.89 3.38 333 3.80
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 232.50 181.33 259.62 327.77 405.99
Hith 1157 30.12 16.24 19.31 21.89 SRS (T) 0.77 0.60 0.86 1.08 1.34
ElSmb =y 11.57 50.16 16.24 19.31 21.89
bdi=giy 1,793.71 1,763.14 1,717.63 2,025.35 2,491.29
DEBRIRIN G 9.70 10.88 14.27 17.60 21.40 FEMSELE 2020 2021 2022E 2023E 2024E
B 302,51 302.51 302.51 30251 30251 23573
BARRTR 545.00 546.43 546.43 546.43 546.43 Bl 40.12% 35.67% 0.65% 15.11% 15.89%
B 560.05 666.29 925.91 1,253.67 1,659.67 BRI 16.38% -26.19% 57.36% 25.86% 23.55%
Hith (17.25) (68.72) (30.84) (38.93) (46.16) IHEFEAREFIE 28.22% -22.01% 43.18% 26.25% 23.87%
BENEEETT 1,400.02 1,457.40 1,758.28 2,081.29 2,483.85 FFEEH
REFRARR E R 3,193.73 3,220.54 3,475.91 4,106.63 4,975.13 ESES 19.18% 14.64% 17.41% 17.87% 18.44%
e 6.77% 3.89% 5.54% 6.07% 6.49%
ROE 16.72% 12.54% 14.89% 15.88% 16.49%
ROIC 37.72% 16.35% 16.02% 27.47% 25.22%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 235.44 18222 259.62 327.77 405.99 o 56.16% 54.75% 49.42% 49.32% 50.07%
IR 64.76 82.05 84.21 84.21 84.21 B RIRE 10.76% 23.58% -26.94% -17.91% -46.38%
W55 H 81.42 4376 1535 9.08 12.05 maptLE 121 1.14 1.36 1.52 1.62
REIRE (19.47) (20.28) (5.00) (5.00) (5.00) RENELER 0.78 0.73 1.00 1.02 1.28
BnReTH (348.72) (147.89) 43291 (508.22) 292.43 ERREH
He 154.02 10.59 4.03 333 3.80 RIKTR B = 6.36 7.30 7.20 7.20 7.20
SEFDASH 167.44 150.46 791.12 (88.82) 793.48 FirEER 6.46 6.28 7.01 6.63 6.77
B 439.93 247.33 13.88 (3.07) (2.58) SR ERER 1.35 145 1.40 1.42 1.38
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (864.91) (379.25) (10.18) 8.07 7.58 gl 0.77 0.60 0.86 1.08 1.34
BREDIS R (424.97) (131.92) 3.70 5.00 5.00 BREENER 0.55 0.50 262 -029 2.62
RN 320.32 24591 (438.33) 306.92 160.64 BRER 4.60 4.78 5.77 6.82 8.14
AR (93.08) (116.22) 37.87 (8.09) (7.23) fEEHER
Hith 80.99 (7.28) 0.00 (0.00) 0.00 HE=R 13.09 16.78 11.72 9.28 7.50
EREIMES T 308.23 122.41 (400.45) 298.83 153.41 [t = 219 2.10 1.74 147 1.24
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.68 8.87 6.08 5.38 3.23
B FEINE 50.70 140.94 394.37 215.01 951.89 EV/EBIT 8.62 10.60 7.62 6.50 378
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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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