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BEY¢EER (300274 )

WESREARFSTH, BFohlSHERLSREN

B

NEIER 2022 IR, FHESTIEIR 122.81 1278, B 49.58%; 13
B&FE 9 {27T, [EIE 18.95%; 03F%FE 7.95 1275, EHE 10.52%,

Hrh, 2202 SLWMEW 77.14 1275, [E1E 58.6%; VFEHEFIE 4.9 27T, E
1 32.21%; FOAESEFE 4.25 1275, BEIE 24.31%,

M5z

EFZFR, 2202 BRI 23.2%, [E-3.8pct, Ih-6.3pct, ERRTEFERIE

2T, Th=R. BOEEMEKN TR

FAR. 22Q2 HAEZEAZERN 14%, E-3.2pct, H-6.2pct, HPMESER
-3.1%, [E-4.8pct, I-5.2pct, FBRICME ( EHEF 225 1278) K

IRIBIN RSS2 T rE . THAZRF 7.23 1270, B+42.5%, EERAREF

FEmsE, MRHARIRANAE .

RIKEFRN, SEUREERE RAEIRE .

ZEMIMER: 2202 KEMERFRA 4.23 1278, 1% 22Q1 ?h+5.91 1Z27T,
FERBIMERENEBVSESIEMN, RFEREARE.

KHEAERR . 220Q2 7k, KHAIEFN 32.2127T, B 220Q1 Ih+58.48%, FEHR
NEIRFAERNHEERS B AL IR

wraEEN

1) RYERWESHE, BE2022F 6 B, REPFTREFLIKEITEN

B 269GW. NENBMBEMN. =M. RiMl. FEREMR, EEE
HEAS GW RIFBRRITR, BRELSHER, BRRERE L.

2) fERelSS5HE, BRIARIMRERACNAAR. K. &, fR, Ril

FHATH, RANABMEERALEEELNFUEFERIE—, FfE
RIANREMEZSEHRIERISIN, ARNEEZHTHEEHIZIEK.

3) BttlS375H, &R T ZSRERETm, ARG E(EHEXEA
RRZER, RABFIEES.

FREAZNTE] 22-24 FEIFENEFEM 32,4, 53.6. 73.4 1ZTTEEES 28.4. 60.6.
103.8 1275, XIRI PE 57. 27. 16X, #F “SEN” 14,

MR FHNARTH, B, SR FEEREKNRKEE, BERXIEER,
BRI i RET 37 T REFEEBUR MRS

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 1928564 2413660 39497.97  69,11595 109,223.01
HBRERW) 4831 25.15 63.64 74.99 58.03
EBITDA(E A 7T) 341573 4,208.28 4,202.45 849204 1337270
HEEATEFNBEERTT) 1,954.31 1,582.71 2,836.31 6,059.41  10,375.87
HBRERW) 118.96 (19.01) 79.21 113.64 71.24
EPS(7T/BR) 1.32 1.07 1.91 4.08 6.99
TR (P/E) 83.15 102.68 57.30 26.82 15.66
EE(P/B) 15.54 10.38 13.29 9.20 6.03
MHEP/S) 8.43 6.73 411 2.35 1.49
EV/EBITDA 28.98 49.42 37.23 18.05 10.93

BEBRIR: wind, XKRIESHRFT

22Q2 KL 167 1478, B 21 FIEIEHN 59.3 127T, K+55%, FE

IESHARIRS

2022 5 09 A 20 H
BEITFR
7k BB IREISHURIRE
6 NEER SN (TR )
HENE 109.42 7T
Bir1E 7T
EXYE
ARSRABETR) 1,485.19
B A BREABERR) 1,128.85
A BRETEERTT) 162,509.60
B ARTEBRTT) 123,518.50
BRSR™(n) 10.70
R EREM) 66.10
—FNm=/&EK0T) 178.98/56.01
E&
FNRE AT

SAC HFLERYRS: $1110520080009
sunxiaoya@tfzg.com

B ES

—— BEeEBIR  —— BIRE
37%
24%
11%
2%
-15%
-284%
-41%

-54% 4
2021-09

BERIR: RIRAUE

EPSES

1 (BEYERIR-=IRAIFE2021 £—=1R
MR, RLHAIRRE, fEREARETUR )
2021-04-30

2 (BRYCEEIR-ERBEIRE SR
gk, RMBIIEEREEER)
2020-03-18

3 (PRYCREIR-ERB SRS IR
MM, MERESHN GRS INER )
2018-05-03

2022-01 2022-05
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 741744 7,790.14 3,159.84 5772.74 12,754.82 EN 19,285.64  24,136.60  39,497.97  69,115.95  109,223.01
Jodlvetizsavldl s 7,400.52 9,532.48 24,564.41 29,125.07 56,127.44 BAlpgA 14,836.77 18,765.23 29,969.21 52,265.98 83,395.21
FRAS TR 307.05 359.82 806.40 1,156.25 1,957.25 Bl RN 62.91 82.49 108.86 207.35 327.67
7 387343 10,767.52 7,729.88 25,085.72 31,214.03 HEER 97341 1,582.58 3,075.56 4,146.96 5461.15
Hity 3,282.47 6,493.08 7,930.14 12,459.05 14,204.69 EEEA 396.10 491.05 845.21 1,589.67 2,512.13
mabEEAT 22,280.91  34,943.04  44,190.67  73,598.84 116,258.24 MEER 806.35 1,161.39 1,916.24 3,110.22 4,915.04
KEB R 406.42 115.16 115.16 115.16 115.16 45522 261.23 283.26 54.96 (9.44) (62.79)
EIER= 3,240.95 4,245.99 392293 3,599.86 3,276.79 B /fERRERE (76.14) (481.17) (253.88) (270.40) (335.15)
HETRE 211.75 42431 42431 42431 424.31 ARMMEEE 1.91 66.44 0.00 0.00 0.00
TREF= 128.95 174.39 159.20 144.02 128.84 BRSNS 13558 354.97 171.01 220.52 248.83
Hifty 761.82 1572.85 1,155.94 1,152.21 1,284.11 Hitb (280.82) (67.21) 0.00 0.00 0.00
ERMBE=AL 4,749.89 6,532.70 5,777.55 5,435.57 5,229.22 BEFE 2,168.34 1,897.58 3,445.06 7,755.34  12,588.29
BrEgit 28,002.93 42,840.13 49,968.22 79,034.41  121,487.46 BASMIN 35.62 17.12 0.00 0.00 0.00
FZHAMERR 135.13 1,524.58 734.42 120.00 130.00 B 2242 22.02 222.00 790.50 662.00
JUAREEISIVENIL S 12,091.97 17,764.84 29,088.51 51,032.46 79,269.76 gz 2,181.54 1,892.67 3,223.06 6,964.84  11,926.29
Hit 1,392.27 2,504.00 6,262.50 8491.76 13,338.50 s 206.03 188.68 386.76 905.43 1,550.42
bzl =y 13,619.37  21,793.42  36,085.43  59,644.21  92,738.27 EFE 1,975.52 1,703.99 2,836.31 6,059.41  10,375.87
KHAERR 1,781.24 1,891.45 160.00 170.00 180.00 DRI 2121 121.29 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 1,954.31 1,582.71 2,836.31 6,059.41  10,375.87
Hith 329.61 737.65 44756 504.94 563.38 SRS (T) 1.32 1.07 1.91 4.08 6.99
|35 8 =yne 2,110.85 2,629.09 607.56 674.94 743.38
bdi=giy 17,138.24  26,136.45  36,692.98  60,319.15  93,481.65
DEBRIRIN G 408.79 1,048.61 1,048.61 1,048.61 1,048.61 FEMSELE 2020 2021 2022E 2023E 2024E
B 1,457.24 1,485.22 1,485.19 1,485.19 1,485.19 j3-5- 73]
BARRTR 321842 6,959.70 1,049.74 1,049.74 1,049.74 Bl 48.31% 25.15% 63.64% 74.99% 58.03%
B 5,870.77 7,249.51 9,781.53 15,204.95 24,489.75 BRI 106.94% -12.49% 81.55% 125.11% 62.32%
Hith (90.52) (39.35) (89.83) (73.23) (67.47) IHEFEAREFIE 118.96% -19.01% 79.21% 113.64% 71.24%
BREREET 10,864.70 16,703.68 13,275.24 18,715.25 28,005.81 HFIgEH
REFRARR E R 28,002.93  42,840.13  49,968.22  79,034.41 121,487.46 ESES 23.07% 22.25% 24.12% 24.38% 23.65%

e 10.13% 6.56% 7.18% 8.77% 9.50%

ROE 18.69% 10.11% 23.20% 34.30% 38.49%

ROIC 58.08% 47.76% 43.54% 109.07% 129.46%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,975.52 1,703.99 2,836.31 6,059.41 10,375.87 o 61.20% 61.01% 73.43% 76.32% 76.95%
IR 242.93 303.83 338.25 338.25 338.25 B RIRE -48.23% -24.96% -15.44% -28.08% -43.66%
[ug=E3z] 149.78 13378 54.96 (9.44) (62.79) maptLE 1.55 1.54 1.22 1.23 1.25
REIRE (120.73) (334.45) (171.01) (220.52) (248.83) RENELER 1.29 1.09 1.01 0.81 0.92
BnReTH 1,154.79 (2,671.07) 97353 (2,572.97) (2,656.05) Bistth
HE (313.63) (774.72) 0.00 0.00 0.00 Joilidl SNk RS 2.61 2.85 232 2,57 2.56
SEFDASH 3,088.66  (1,638.63) 4,032.03 3,594.73 7,746.45 FLrRERL=E 5.35 3.30 427 421 3.88
B 930.25 861.77 290.09 (57.38) (58.44) SR ERER 0.76 0.68 0.85 1.07 1.09
KHAR S 236.08 (291.26) 0.00 0.00 0.00 SRIEE (5T)
Hith (1,280.16) (4,283.72) (122.06) 278.79 307.68 gl 1.32 1.07 1.91 4.08 6.99
BREDIS R (113.82)  (3,713.21) 168.03 221.41 249.24 BREENER 2.08 -1.10 271 242 5.22
RN (196.21) 1,161.08 (2,565.62) (583.84) 7171 BRER 7.04 10.54 8.23 11.90 18.15
BRIV R (179.63) 3,657.05 (6,264.75) (619.39) (1,085.32) fh{EH =R
Hith 182.53 360.53 0.00 0.00 0.00 HE=R 83.15 102.68 57.30 26.82 15.66
FREDASHR (193.31) 5178.66  (8,830.37)  (1,203.23)  (1,013.61) i) 15.54 10.38 13.29 9.20 6.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.98 49.42 37.23 18.05 10.93
B FEINE 2,781.52 (173.19)  (4,630.31) 2,612.90 6,982.08 EV/EBIT 31.10 53.18 40.49 18.80 11.21

BRKIR: RERE, RXUESHTAHR
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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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