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2022Q3 Erigi<imzh, Q4 EMISHENE

o EHME

AT 10 B 27 HA® 2022 £==FR, si==EE WA 78.12 127t
(yoy+167.25% ); UAEHSFUTE 27.21 1Z7T (yoy+291.58% ); INIEVIREF)
8 26.83 1270 yoy+350.16% ). BEE Q3, EUI N 27.70 127 yoy+138.25% );
3% 758 9.81 1Z27C ( yoy+269.40% ); INIEVFREFISE 9.84 {Z7T
(yoy+304.25% ),

o KHREL

o WMFBIRIFEMA, FrReRBiaLHE

NEAF=FEHE. 1. HAREEERDN 1.23%. 6.68%. 5.66%, 5
L EHBtELL S BITBE-0.96pp. -3.99pp. -3.14pp, EARMUETEETN
BUN T . BRITEETIE 14.34 27T (yoy+7.34% ), EIERF~ 28.37 127T
(yoy+75.34% ). BLZE EH¥F/NDFAEFRIR RN EAHRFRLIS 5300m3, &
SR NTFRERIELIEIIE 400%, AT FHEEFREBRNTEIRIEITRETS
RATEZE, A SRIFEIS KRR,

o IS HBBITH, FELHNABIREA
NEFHUSIREBZ TN, SERRFREHNKGRES, 2022H1 LI
N 3.93 {270, BEWGLL 7.8%, BIECIEE 173.86% . HF KD FHRERUIINIG
£ 210.74%, FUHISTF 2022 FEEFISA 1.2 A FF& =0F0 9500 i GMP
IR, £ F COMO HRRFAEFITELE 2.6 27T, SINHIRSER
AIFEEIRE 25 1270, EF BB AR AL, TEAHME
STERRIF] mRNA FF&FIRIXE R,

EFFN
EZEINBDREBDXIT BT SERGTTA, FAIFRTAERTTEISR D%
FIFEE , AN T) 2022-2024 FE NN 79 107.15/120.14/128.96 {27 Bl
B9 124.56/142.83/ 176.08 177z ); VEARIFAEHSF)EA 29.91/30.69/33.11
127t (BIHE Y 28.78/ 33.08/40.85 27T ); XFRL EPS 3 8.09/8.30/8.95 TT/B%,
#HE “SIN” R,

RS, ITREKARIRE, KITRERESI SN, CRFaXT 4R
2, FRERMARIEE, ZOARRENE.

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 3,149.69 463883 1071458  12,013.99  12,896.12
HER (%) 28.04 47.28 130.98 12.13 7.34
EBITDA(E G 7T) 1,202.84 1,706.70 3,612.34 3,700.01 3,964.75
EHNEERTT) 722.09 1,069.27 2,991.34 3,069.30 3,311.06
HER (%) 30.37 48.08 179.75 2.61 7.88
EPS(TT/BR) 1.95 2.89 8.09 8.30 8.95
TR (P/E) 79.83 53.91 19.27 18.78 17.41
MISEE(P/B) 9.62 457 3.67 3.19 2.79
THEEZEP/S) 18.30 12.43 5.38 4.80 4.47
EV/EBITDA 58.27 62.95 13.70 12.35 11.10

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 2,124.61 6,234.46 7,697.54 11,330.25 12,966.34 Bl 3,149.69 4,638.83  10,71458  12,013.99  12,896.12
RIWTEER R R SR 986.11 1,816.20 3,243.46 2,162.83 3,210.55 5% 1,683.50 2,582.40 484343 5972.57 6,739.01
FRAS TR 66.27 22195 119.01 355.13 232.04 Bl RN 24.06 24.80 100.72 112.93 12122
5% 726.38 1,396.12 1,563.76 1,754.33 1,802.36 B EA 84.25 99.56 214.29 40848 438.47
Hity 126.39 640.93 209.25 313.02 447.11 EEEA 307.20 476.14 1,017.89 1,201.40 1,031.69
mabEEAT 4,029.77  10,309.65  12,833.02 1591558  18,658.40 MEER 25893 387.48 803.59 1,033.20 934.97
KEB R 269.69 291.85 311.85 331.85 351.85 45522 4370 7.03 (14.52) (29.57) (37.76)
EIER= 1,534.87 2,243.84 2,436.08 2,416.05 2,193.74 RrEmER% (25.75) (22.38) 0.00 0.00 0.00
EREIR 671.10 1,047.26 1,294.05 1,440.84 1,487.63 NRMEZNWER 5.31 18.96 (394.43) 129.22 45.33
TREF= 285.67 374.15 443.86 41358 283.29 i lien (9.98) 27.10 3.00 4.00 5.00
Eift 366.47 888.81 568.44 600.60 574.61 Hith (38.43) (154.62) 0.00 0.00 0.00
ERMBE=AL 3,127.80 4,845.90 5,054.28 5,202.92 4,891.13 BEFE 816.89 1,192.36 3,357.75 3,448.21 3,718.85
BrEgit 7,157.57 15,156.30 17,887.30 21,118.50 23,549.53 BASMIN 0.02 2.33 6.00 2.79 3.71
FZHAMERR 10.03 37539 0.00 0.00 0.00 B 2.56 1.74 2.70 234 2.26
JUAREEISIVENIL S 521.85 551.87 1,466.23 1,123.90 1,720.23 gz 814.36 1,192.95 3,361.05 3,448.66 3,720.30
Hit 302.22 1,146.50 474.37 1,626.28 844.71 Frig® 92.30 123.69 369.72 379.35 409.23
bzl =y 834.11 2,073.76 1,940.60 2,750.18 2,564.94 EFE 722.05 1,069.26 2,991.34 3,069.30 3,311.06
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.04) (0.02) 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 722.09 1,069.27 2,991.34 3,069.30 3,311.06
Hith 23843 34148 263.05 280.99 295.17 SRS (T) 1.95 2.89 8.09 8.30 8.95
|35 8 =yne 238.43 341.48 263.05 280.99 295.17
bdi=giy 1,163.01 2,546.29 2,203.66 3,031.17 2,860.12
DEBRIRIN G (0.04) 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 242.45 263.04 369.92 369.92 369.92 23573
BERR 3,538.79 9,564.30 9,884.52 9,884.52 9,884.52 Enllg 28.04% 47.28% 130.98% 12.13% 7.34%
B 2,354.71 3,273.62 5,666.69 8,122.82 10,774.43 BRI 30.98% 45.96% 181.61% 2.69% 7.85%
Hith (141.36) (490.95) (237.49) (289.93) (339.46) IHEFEAREFIE 30.37% 48.08% 179.75% 2.61% 7.88%
BERNEAT 599455  12,610.01  15683.64  18,087.33  20,689.42 FREEH
REFRARR E R 7,157.57  15156.30  17,887.30  21,11850  23,549.53 ESES 46.55% 44.33% 54.80% 50.29% 47.74%

e 22.93% 23.05% 27.92% 25.55% 25.67%

ROE 12.05% 8.48% 19.07% 16.97% 16.00%

ROIC 31.20% 30.22% 52.94% 40.33% 53.42%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 722.05 1,069.26 2,991.34 3,069.30 3,311.06 Tl 16.25% 16.80% 12.32% 14.35% 12.15%
IR 159.88 207.11 269.10 281.38 283.66 B RIRE -35.27% -46.36% -49.05% -62.61% -62.63%
[ug=E3z] 2023 17.20 (14.52) (29.57) (37.76) maptLE 436 4.68 6.61 5.79 7.27
REIRE 9.98 (27.10) (3.00) (4.00) (5.00) ERENLLEE 3.57 4.04 5.81 5.15 6.57
BnReTH (493.03) (1,418.05) (1,115.62) 1,455.59 (1,228.79) k=37
He 150.17 264.74 (394.43) 129.22 45.33 RIKTR B = 3.83 331 424 444 4.80
SEFDASH 569.29 113.15 1,732.88 4,901.92 2,368.50 FLrRERL=E 5.36 4.37 7.24 7.24 7.25
B 977.06 1,400.41 856.28 359.92 (36.33) LEFEER 0.58 0.42 0.65 0.62 0.58
KRR 68.22 2216 20.00 20.00 20.00 SrigiE (5T)
Hifte (2,147.05) (3627.78) (858.74) (1,014.57) (46.79) SRk 1.95 2.89 8.09 8.30 8.95
BREDIS R (1,101.77)  (2,205.21) 17.54 (634.65) (63.12) BREENER 1.54 031 468 13.25 6.40
RN (33.49) 371.36 (369.63) 31.06 39.69 BRER 16.20 34.08 4240 48.90 55.93
AR 2,197.06 5,485.09 82.29 (665.62) (708.98) fEEHER
Hith 104.29 354.25 0.00 0.00 0.00 HE=R 79.83 5391 19.27 18.78 17.41
FREDASHR 2,267.86 6,210.71 (287.33) (634.56) (669.29) i) 9.62 457 367 3.19 2.79
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 58.27 62.95 13.70 12.35 11.10
B FEINE 1,735.38 4,118.65 1,463.08 3,632.71 1,636.09 EV/EBIT 67.01 71.53 14.80 13.36 11.95
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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.
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= 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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