AFRSE | ERAPE

Yo x i

‘ TF SECURITIES

5L (688225)

Q4 BEMIFNE, SHEARANDKEESANK

E L

NEIRF 2022 E=FIR, sI==ETE WK 10.29 1275, FEHEE
5.08%; |I3&%F)iH-1.66 127, EILL I 309.88%, HAEFIAEHEF]E-2.06
1275, BEETRE 2579.12%,

RV
1. 3 WS TREFEZFRBEBESSELNNEESD

ANE)E Q3 SLWMEMUIN 4.36 1275, BELTBE 11.59% . FATHENEFEZER
MNRE: 1) 2103 WARLLIEK 69.89%, REEE, SRFERERE, A

) 22Q3 1K 2003 WANFEESEKERA 23%; 2) EEwBRBR D, &

BERTERWANGHES, MNRZEEK, M Q3 SHhTHRBEYT
REINIEFF RIS T —EF .

2, 4 VG BENE

HAFHE AT Q4 WEHBEBEINE |, FEEEN !
1) WAIBKINE : RIEATNS , ARFHEERKEE
RITHNEEEEE R |, AE=FTEREFERIURFEK 31% , m 21

FRMEIKEEEN 15% |, B HEN AT =FERIIERPDTT BT
JiEF , SEUNIAZEIRNE , IO EERE Q4 FEEERA |

2) BRBENE : A7 Ql = Q3 BFEHAZBRIALLIEEDFI/
16.25%/0.56%/-6.62% , tH & # FA K L & & o 3 B

-20.26%/10.31%/4.69% ; NEIIEERE | IEMNFEEBIRNETR

E (Q2/Q3 =KBRAAGITDBIN 247/246 1Z7T ) ;
3. EHEARRERE, KEEHEAIK

REERRBPROE—THEETIHEREREE, RIE 2021 FFIRAT
£ 2021 FF5epk 27 MEDRIRIR, T BEEENEHEMNE, EITRIE
FERAT) 2022 FFRHERN, HEARMENESDIRIGERRER, RE
RREHREZMFET —EMW, ERINPAAKBEEMTARIBXIRENT™
mURIEEERTIWAIBA G, MATHKHIRWASEREIRAIER

EZEEIAT Q3 WHEE, ARNSEATEREKER, RITARLER
FFW, i+ AT 22-24 EEFUW 19.63/25.01/32.28 1275 ( =T
21.82/28.65/37.48 {1275 ), A& F)E 1.12/223/357 127t (RFAMW
1.96/3.29/5.18 127t ), 4EFF “IE¥F" R,

REEIRR: 1) FlFEPTUEFERS; 2) EUr Rt R &R
H; 3) BEESHABRTHEETERE; 4) TURFINEE

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 1,274.59 1,667.47 1,963.28 2,500.57 3,227.99
HBRERW) 18.32 30.82 17.74 27.37 29.09
EBITDA(E 5 7T) 36331 470.82 200.36 343.27 507.75
HEEATEFNBEERTT) 170.38 178.69 112.07 222.84 357.00
HBRERW) 457 488 (37.28) 98.84 60.20
EPS(7T/BR) 0.43 0.45 0.28 0.56 0.89
MR (P/E) 46.32 4417 70.42 35.42 2211
EE(P/B) 6.41 5.41 2.92 2.76 2.55
MEHEP/S) 6.19 473 402 3.16 2.44
EV/EBITDA 0.00 0.00 24.41 13.97 8.88
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,227.43 1,261.31 138411 1,487.96 1,783.97 Bl 1,274.59 1,667.47 1,963.28 2,500.57 3,227.99
RIWTEER R R SR 192.97 297.30 262.16 459,54 473.99 5% 567.11 77795 951.36 1,126.67 1,393.17
FRAS TR 16.08 26.70 31.60 33.60 47.26 Bl RN 9.82 1017 11.97 15.25 19.68
5% 297.57 262.79 371.45 317.07 49561 A 256.50 375.34 479.08 590.34 736.04
it 43.07 43.40 1,433.16 1,539.49 1,557.21 EEEA 120.78 147.36 159.95 189.21 226.48
mabEEAT 1,777.12 1,891.50 3,482.47 3,837.66 4,358.04 MEER 162.16 23217 319.69 409.69 531.23
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (1.64) 476 (332) (3.60) (4.10)
BB & 26.15 40.54 2751 14.49 1.46 B /fERRERE (24.56) (46.86) (28.62) (33.98) (36.17)
wREIR 0.00 0.00 0.00 0.00 0.00 ARMMEEE 0.00 4358 30.00 30.00 30.00
TREF= 2417 3543 27.26 19.10 10.93 BRSNS 14.42 18.10 90.00 100.00 110.00
Hity 79.79 328.90 323.20 317.51 311.81 Hith (39.07) (107.35) 0.00 0.00 0.00
ERMBE=AL 130.11 404.87 377.98 351.09 324.20 BEFE 209.07 212.26 135.92 269.03 429.32
BrEgit 1,970.25 2,489.53 3,860.45 4,188.75 4,682.23 BASMIN 0.08 0.15 0.00 0.00 0.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 4.02 0.14 0.00 0.00 0.00
JUAREEISIVENIL S 86.90 162.25 154.88 220.68 243.71 gz 205.13 212.27 135.92 269.03 429.32
Hit 285.03 386.33 868.92 1,003.50 1,252.56 s 34.79 31.01 2223 4297 67.17
bzl =y 371.92 548.57 1,023.80 1,224.18 1,496.27 EFE 170.34 181.26 113.69 226.06 362.15
KHAERR 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR (0.04) 2.58 1.62 321 5.15
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 170.38 178.69 112.07 222.84 357.00
Hith 33.01 158.26 131.20 104.14 77.08 SRS (T) 043 0.45 0.28 0.56 0.89
eI sRA LT 33.01 158.26 131.20 104.14 77.08
bdi=giy 739.54 1,028.91 1,155.00 1,328.31 1,573.34
DEBRIRIN G (0.04) 2.54 3.65 5.85 9.39 FEWSLLE 2020 2021 2022E 2023E 2024E
B 360.00 360.00 400.01 400.01 400.01 23573
BARRTR 312.96 363.00 1,488.73 1,488.73 1,488.73 Bl 18.32% 30.82% 17.74% 27.37% 29.09%
B 558.12 736.80 813.75 966.76 1,211.87 BRI 3.68% 1.53% -35.97% 97.94% 59.58%
Hith (0.33) (1.72) (0.69) (0.92) (1.11) IHEFEAREFIE 457% 4.88% -37.28% 98.84% 60.20%
BENEEETT 1,230.71 1,460.61 2,705.45 2,860.43 3,108.89 FFEEH
REFRARR E R 1,970.25 2,489.53 3,860.45 4,188.75 4,682.23 ESES 55.51% 53.35% 51.54% 54.94% 56.84%

e 13.37% 10.72% 5.71% 8.91% 11.06%

ROE 13.84% 12.25% 4.15% 7.81% 11.52%

ROIC -407.18% -242.22% -108.17% -74.22% -147.21%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 170.34 181.26 112.07 222.84 357.00 o 37.54% 41.33% 29.92% 31.71% 33.60%
IR 14.79 2218 21.19 21.19 21.19 B RIRE -99.73% -84.50% -50.16% -51.07% -56.51%
[ug=E3z] 0.00 7.71 (3.32) (3.60) (4.10) maptLE 2.60 2.39 3.40 313 291
REIRE (14.42) (18.10) (90.00) (100.00) (110.00) RENELER 2.18 2.09 3.04 2.88 258
BnReTH 52.24 (162.29) 182.46 (72.32) 26.36 ERREH
He (17.87) 112.89 31.62 3321 3515 RIKTR B = 6.97 6.80 7.02 6.93 6.92
FEFNETR 205.07 143.65 254.02 101.33 325.60 FIREEE 4.03 5.95 6.19 7.26 7.94
B 1.15 (82.02) 27.06 27.06 27.06 LEFEER 0.79 0.75 0.62 0.62 0.73
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (10.16) 6.40 (1,292.75) 42,94 52.94 gl 043 0.45 0.28 0.56 0.89
BREDIS R (9.01) (75.62)  (1,265.69) 70.00 80.00 BREENER 051 0.36 0.64 0.25 0.81
RN 1.64 2230 3.32 3.60 410 BRER 3.08 3.65 6.75 7.14 7.75
AR 46313 (7.36) 1,131.15 (71.08) (113.69) fEEHER
Hith (14.77) (46.28) 0.00 0.00 0.00 HE=R 46.32 44.17 70.42 35.42 2211
FREDASHR 450.00 (31.34) 1,134.47 (67.48) (109.59) mEER 6.41 541 292 2.76 255
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 24.41 13.97 8.88
B FEINE 646.06 36.69 122.80 103.85 296.01 EV/EBIT 0.00 0.00 27.29 14.88 9.26
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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\
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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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