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22Q3 AREF BRI 470, KEOESIRINELE

W= AakH 2022 FE=FR. AIZ=EATXLIEW 10.10 12
7T, B 34.57%, SEIAEHEFE 0.90 1275, FEE 41.17%; 2022Q3
INTISLIEW 3.90 1273, FIELIEDN 40.11%, SCILIAEHSFI5E 0.34 (27T,
BIECIEIN 47.15%, AE=FEXDERE TINREK, BEHRE,

B AIG: KEE”RRETEWANFEEK, AT 2022 FrI==
ESSIEWIA 10.10 1Z7T, FECIENN 34.57%, 22 £ Q1-Q3 2 BISCH
AN 2.59/3.61/3.90 1275, o BIEILLER{L 15.53%/45.60%/40.11%0

WFElR . 22Q3 EFIZIRLL BT, A8 2022Q3 EFIZEA 23.584,
BIELRZ 1.96pct, IRELIF 4.75pct, AT 2022 FRI=ZEEFIERN
26.04%, EELTBE 0.47%, Q1-Q3 EFZRS A 26.56%/28.32%/23.58%,
S BIEELZEN-1.10pct/1.76pct/-1.96pct . IAENEFESE, ASEI=
FELIAREFE 0.90 27T, EIE 41.17%, 1$FIZR 8.78%, 2022Q3
NESEIFEHEFIIE 0.34 12T, RIECIEHA 47.15%, IFEHEFIZRS 8.59%,
BIELIEAN 0.5pct.

W2 A 202201/Q2/Q3 XA W EDERBERD B A
17.35%/14.97%/12.19%, H, HEZERAFS B 12.01%/11.24%/8.92%;
EEBERAXRSB N 659494%/441% ; HEZAXRS B K
2.07%/1.70%/1.82%, ANEFE=EEHEHEBIBNNERFELLGTHE
ANRETEH . SR AR B EHE RSN, AEKEEKE TN
ERRAFEME .

WIREEN: AEWEAEERBIARRES ML, BEATKEER
BRIFEEHEH, BFARERERBUNBEONERERE, it 22-24
fﬁiﬁlﬁl‘ﬂ 1.3/1.5/2.5 1275, XIRI PE 935079 30/26/16x. 4R “SEN
PR,

REERR: BmEENK . AREERXK. ZMEFREE

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 909.12 1,111.05 1,444.36 1,733.23 2,053.88
HBRERW) 1.60 2221 30.00 20.00 18.50
EBITDA(E A 7T) 110.50 126.96 168.87 186.44 286.89
HEE TEFEERTT) 103.28 84.94 131.58 152.37 246.82
HBRERW) (12.78) (17.76) 54.91 15.81 61.98
EPS(7T/BR) 0.26 0.21 0.33 0.38 0.61
MHREP/E) 38.45 46.76 30.18 26.06 16.09
EE(P/B) 457 450 3.93 3.46 2.92
MHEP/S) 437 357 275 2.29 1.93
EV/EBITDA 49.05 30.49 19.48 17.08 10.14

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2022 %10 H 28 H
BEITFR
Tk BRIEHARE R
6 NEER SN (TR )
HENE 101 75
Bir1E 7T
EXYE
ABREBERABERR) 403.20
E A BRRAERR) 222.29
AREHEBEETT) 4,072.32
E A T E(EATT) 224517
BRSR™(n) 231
R EREM) 20.06
—FNm=/&EK0T) 12.99/6.46
E&
pU=1:)z] S

SAC FLHERYRS: S1110516060001
liuzhangming@tfzg.com

=505 S BRERA

dongyifu@tfzg.com

B ES

MWFEE —IFIR300
38% 4
29% 4
20% 4
11%

2% 1
_7% B
-16% 1

-25%
2021-10

2022-02

BRRIR: RIFHUE

2022-06

EPSSES

1 (FFEmM-FFRSF22H1 FiER
1 38WEBTIHE, KEEMERMEET]
EE KL, 2REREEE)
2022-08-19

2 (FEm-FRAIERES A 2021
FEHR, TWEW 1111 2RI
2221%, LW+ RBERREIE
) 2022-03-21

3 (FFEmM-EHRSIF21H1 FEM
FHNMZIREIRN, e REE L.
FERUERE, FHEFHRIZEESEER
B) 2021-08-23

BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | FRIP

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E

HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 439.47 464.56 671.80 780.18 1,055.33 BN 909.12 1,111.05 1,444.36 1,733.23 2,053.88
7T EEHE K2 ST SR 1.07 6.05 1.99 2.93 2.38 BAlpgA 662.15 812.96 1,025.35 1,227.13 1,384.49
FRAS TR 10.00 7.70 17.30 13.79 19.78 Bl RN 6.66 6.74 11.59 13.56 16.41
5% 207.89 170.46 318.25 299.10 368.10 R 95.69 127.78 180.55 22012 256.74
it 56.17 112.98 29.48 37.53 31.10 EEEA 58.31 67.36 78.73 103.99 116.04
mabEEAT 714.60 761.75 1,038.82 1,133.53 1,476.69 TR 9.95 2407 8.15 10.20 20.54
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (12.77) (13.09) (17.72) (22.63) (28.61)
EIER= 223.15 226.85 203.25 179.66 156.06 B /(ERRERE (0.00) (5.26) (4.06) (3.06) 0.01
HETRE 14.82 2672 26.72 26.72 26.72 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 26.68 29.38 2821 27.05 25.88 BRSNS 033 1.28 1.55 1.67 2.46
Eift 16.50 31.01 16.80 14.14 1421 Hith (34.92) (10.64) 0.00 0.00 0.00
ERMBE=AL 281.16 313.97 274.99 247.57 222.87 BEFE 123.72 99.85 155.19 179.46 290.74
BrEgit 995.76 1,075.72 1,313.80 1,381.10 1,699.56 BASMIN 8.47 0.81 0.88 0.93 0.92
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 490 9.41 1.28 113 1.29
JUAREEISIVENIL S 32.83 57.05 55.21 7756 74.89 gz 127.29 91.24 154.80 179.26 290.38
Hit 39.24 62.30 22272 131.35 237.54 s 24.01 7.31 2322 26.89 43.56
bzl =y 72.08 119.35 277.93 208.92 31242 EFE 103.28 83.93 131.58 152.37 246.82
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 (1.00) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 103.28 84.94 131.58 152.37 246.82
Hith 17.58 20.68 18.65 18.56 18.88 SRS (T) 0.26 021 033 0.38 0.61
|35 8 =yne 17.58 20.68 18.65 18.56 18.88
bdi=giy 127.64 185.68 296.58 227.47 331.30
DEBRIRIN G 0.00 6.90 6.90 6.90 6.90 FEWSLLE 2020 2021 2022E 2023E 2024E
B 400.01 40320 403.20 403.20 403.20 23573
BARRTR 253.03 282.77 282.77 282.77 282.77 Bl 1.60% 22.21% 30.00% 20.00% 18.50%
B 215.60 220.54 332.36 471.39 689.39 BRI -18.23% -19.30% 55.43% 15.64% 62.01%
Hith (0.53) (23.37) (8.00) (10.63) (14.00) IHEFEAREFIE -12.78% -17.76% 54.91% 15.81% 61.98%
BERNEAT 868.11 890.03 1,017.23 1,153.62 1,368.25 FREEH
MR R ST 995.76 1,075.72 1,313.80 1,381.10 1,699.56 EF= 27.17% 26.83% 29.01% 29.20% 32.59%

e 11.36% 7.64% 9.11% 8.79% 12.02%

ROE 11.90% 9.62% 13.02% 13.29% 18.13%

ROIC 35.87% 19.36% 29.56% 40.56% 62.01%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 103.28 83.93 131.58 152.37 246.82 Tl 12.82% 17.26% 22.57% 16.47% 19.49%
IR 26.45 2731 24.76 2476 24.76 B RIRE -50.62% -52.10% -66.04% -67.63% -77.13%
[ug=E3z] 0.18 0.23 (17.71) (22.63) (28.61) maptLE 6.49 462 3.74 543 473
fiaccint (0.33) (1.28) (1.55) (1.67) (2.46) AR 4.60 3.58 259 3.99 3.55
BnReTH (167.68) (4.77) 56.09 (52.78) 3576 Bistth
He 48.37 87.40 0.00 0.00 0.00 RIKTR B = 554.80 31217 359.40 704.43 774.02
FREFEDMETR 10.29 192.81 193.17 100.06 276.27 FIREEE 5.86 5.87 5.91 5.62 6.16
BARZH 13.48 39.73 2.02 0.10 (0.32) BERFEEEER 1.02 1.07 1.21 1.29 1.33
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (79.85) (157.54) (0.47) 157 2.79 gl 0.26 021 033 0.38 0.61
BREDIS R (66.37) (117.81) 155 1.67 2.46 BREENER 0.03 0.48 0.48 0.25 0.69
RN 12.77 13.90 16.90 22.63 28.61 BRER 2.15 2.19 251 2.84 3.38
AR 80.27 (50.39) (4.38) (15.98) (32.19) fEEHER
Hith 28.59 (13.22) 0.00 0.00 (0.00) HE=R 3845 46.76 30.18 26.06 16.09
FREDASHR 121.63 (49.72) 12.52 6.65 (3.58) mEER 4.57 450 393 3.46 2.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.05 30.49 19.48 17.08 10.14
B FEINE 65.54 25.28 207.24 108.38 275.15 EV/EBIT 62.56 37.78 22.83 19.69 11.10
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
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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.
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