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Q3 WERE RsLH, BFELPIESE

E

WEIA 2022 F=FR, 22 FRI=FELIWN/VF2EF] 112.1/15 (27T,
YoY+77%/-12.4%, EH& Q3 BEEXLIWN/AREF] 39.1/5.0 27T,
YoY+69.3%/+10% .

Q3 SERBIEE WS 37 12, 4 FUHEHTIE~RERE

RIBIHE, HAIMIT Q3 BRAKBE (14600t/d ), RIZ 3.2/2.0mm
o8l 50%GatEE, BEATNEARIEE Q3 SLIEWGE 37.5 27T, MWMNES
1.77 12%F, Q3 EXRARFEBMELGTFIFEEMIBER FAENLIRER
A, ERALE, 22M10 AEIRK 1 £ 1200t/d FRFE=L, SFE
HPA 2 FE&HIHRIRTE, BIVAAATEELFEHEMR, =8y KEEE
BT, SEEENORIKTW.

RRARSE, a3 BFAHER

22 GI=EEATEFIE 22.1%, FEIEE-20pct, Q3 PEFEEFIE 21%, KL
Q2 TF% 2.7pct, FAVAAFESHAREBNMETHESM, € Q3 EFERT
FEIREARCAEBNISHIE. B5E, BEtIB LR, A7 3.2mm 0
2.0mm WEIIM Q3 IREE-3.2%. -4.4% . ANEWERTW L, FETIEFIE
a7, ZEHAROREAEREEE .

22 BI=ZENTHIEZAR 6.72%, BT 5.4pct (FEBRBEEZFR
EIEL TR 4pct ); SEILEFIZR 13.4%, B TFEE 13.7pct; Ep Q3 &F)=R
12.8%, [ELL-6.9pct, IRLL-2pcte RARSKMTAEAT, Q4 HAEBNIEE
Bk, HANEPLBIRTIAESE, WELARA, FIFTAE a4 £
FIERRSEFEERIALY Q3 TR

Q4 FRBISEERRI, HiF “IEET PR

BELIET, AT ABE 17000 t/d (&84 ), SERLEIHEE 2
Frrg Rk, WEIMERMA . (EATIRL, RABNIMBES,
TIPACARBIBM SR EREZERT . RIERI=FE 5N HRI5AE
BN, FANBGUARRFTIN, Tt 22-24 FI38FFE 22.2/34.5/46.6
1275 (Bi{E 24.8/40.2/49.4 1270 ), #EFF “1BF 1%

MBERRR: SEARBNARIER, T AR, FHiEF- eI BB TRHA

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 6,260.42 871323 1573384 2395651  31,735.05
HER (%) 30.24 39.18 80.57 52.26 32.47
EBITDA(E G 7T) 2,855.47 3,315.33 3,620.23 5,406.77 7,123.57
#HEEBTT) 1,628.78 2,119.92 2,223.81 3,449.22 4,659.62
HER (%) 127.09 30.15 4.90 55.10 35.09
EPS(TT/BR) 0.76 0.99 1.04 1.61 217
TR (P/E) 49.23 37.83 36.06 23.25 17.21
MISEE(P/B) 11.08 6.79 1.46 1.19 0.96
THEEZEP/S) 12.81 9.20 1.27 0.84 0.63
EV/EBITDA 6.96 9.39 5.30 3.80 2.63

BEBRIR: wind, XKRIESHRFT
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B A BREABERR) 1,693.57
AREHEBEETT) 59,679.74
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2022-03-22

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
RHEE 1,589.97 2,842.68 3,933.46 7,186.95 7,933.76 N 6,260.42 871323  15733.84  23,956.51  31,735.05
RIWTEER R R SR 1,935.15 2,045.51 7,569.62 8,401.39 14,518.38 5% 3,346.64 5,620.39 11,703.67 17,879.66 23,783.09
FRAS TR 363.15 692.26 1,258.35 1,151.09 2,568.38 Bl RN 61.08 48.47 114.86 174.88 231.67
7 479.40 2,276.47 1,259.91 4,738.24 3,679.32 B EA 301.85 85.72 158.14 238.39 312.62
it 1,201.61 1,041.39 635.89 848.63 952.54 EEEA 172.35 221.78 361.88 551.00 74577
mabEEAT 5,569.28 8,898.30  14,657.22  22,326.30  29,652.38 MEER 284.72 40842 708.02 1,030.13 1,205.93
KHARR U 13.91 7153 7153 7153 7153 552 141.53 5252 88.33 133.16 14578
B EB 3,333.70 6,316.28 7,935.27 9,468.80 11,387.85 BT RERS (101.70) 13.35 (40.67) (79.06) (72.99)
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 2,518.28 3,913.74 5,290.10
BrEgit 12,265.80 20,082.92 26,590.83 35,233.23 43,644.29 BASMIN 12.89 2.67 10.82 8.79 7.43
FZHAMERR 617.40 1,860.70 2,134.98 6,387.31 6,802.37 B 3.90 418 2.04 297 2.51
JUAREEISIVENIL S 2,008.21 3,343.89 8,226.17 8,660.17 13,801.64 gz 1,873.91 2,380.22 2,527.06 3,919.57 5,295.02
Hit 614.01 607.19 944.26 1,428.55 1,528.62 s 24512 260.30 303.25 470.35 635.40
bzl =y 3,239.62 581178  11,305.42  16,476.03  22,132.62 EFE 1,628.78 2,119.92 2,223.81 3,449.22 4,659.62
KHAERR 1,375.01 1,967.75 1,369.01 1,785.32 500.00 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 2,223.81 3,449.22 4,659.62
Hith 88.56 140.54 104.48 119.24 11321 SRS (T) 0.76 0.99 1.04 1.61 217
ElSmb =y 1,700.26 2,108.29 1,532.66 1,978.53 705.66
bdi=giy 5,031.06 827275  12,838.08  18,454.56  22,838.28
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% 80.57% 52.26% 32.47%
B 4,670.26 6,463.12 8,373.10 11,399.63 15,430.99 BRI 120.45% 27.71% 5.73% 55.41% 35.17%
Hith 9.07 (22.44) 2.28 1.66 (2.36) IHEFEAREFIE 127.09% 30.15% 4.90% 55.10% 35.09%
BENEEETT 7,234.74 11,810.17 13,752.75 16,778.67 20,806.01 FFEEH
REFRARR E R 12,265.80  20,082.92  26,590.83  35233.23  43,644.29 ESES 46.54% 35.50% 25.61% 25.37% 25.06%

e 26.02% 24.33% 14.13% 14.40% 14.68%

ROE 22.51% 17.95% 16.17% 20.56% 22.40%

ROIC 30.57% 32.11% 19.37% 27.59% 27.72%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,628.78 2,119.92 2,223.81 3,449.22 4,659.62 o 41.02% 41.19% 48.28% 52.38% 52.33%
IR 400.43 540.00 955.88 1,232.90 1,582.97 B RIRE 11.06% 10.97% -0.18% 8.59% -1.15%
W55 H 80.27 82.58 88.33 133.16 145.78 maptLE 167 1.44 1.30 1.36 1.34
REIRE (5.68) (31.89) (10.00) (6.00) (6.01) RENELER 1.53 1.07 1.19 1.07 1.17
BnReTH (1,330.48) (2,564.35) 47150 (3,587.33) (1,282.43) k=37
He 927.83 433.46 (50.00) 37.50 46.87 RIKTR B = 2.49 4.38 327 3.00 2.77
FEFNETR 1,701.17 579.73 3,679.52 1,259.45 5,146.81 FIREEE 13.00 6.32 8.90 7.99 7.54
B 1,832.82 4,789.17 2,136.06 2,085.23 2,606.04 LEFEER 0.58 0.54 0.67 0.77 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 1.04 161 217
BREDIS R (2,374.16)  (3,562.56)  (1,990.00)  (2,169.00)  (2,687.74) BREENER 0.79 0.27 171 0.59 2.40
R EE (61.77) 1,696.11 (317.51) 4,586.35 (1,079.98) BRER 337 5.50 25.62 31.26 38.76
AR 77114 278257 (281.23) (423.30) (632.28) fEEHER
Hith 659.80 (524.48) 0.00 (0.00) (0.00) HE=R 49.23 37.83 36.06 2325 17.21
FREDASHR 1,369.17 3,954.20 (598.73) 4,163.05  (1,712.26) i) 11.08 6.79 1.46 119 0.96
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.96 9.39 5.30 3.80 2,63
B FEINE 696.18 971.37 1,090.78 3,253.49 746.81 EV/EBIT 8.09 11.21 7.21 492 3.38
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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
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—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
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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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