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WMAREHSE (300073)

22Q3 IIERIER, BFIsEHSARE

AF 22 FRI=FE. 2203 SENFEMSHIBUT :

v 2 FRI=FE. ANFLMEWKA 141 1278, B 172%, FEH4EF
iH 14.8 {Z27T, [EME 103%, HAESFNE 16.5 1270, BIE 220%.

v 22Q3: AESLEWA 50 27T, B 128%, KR 6%, |3EEF)
i# 5.7 27T, [F1E 102%, IR 8%, 03E%F)IE 6.73 27T, @1 202%,
RIE 8%,

KR SIER:
v EBFIER. A7 Q3 EFZEK 17.5%, B 0.6pct, IFE 0.5pcts,

v BER: ASR=ZELEENTENNSRERFNY 3.5 27T, B
W& 17%

v NRRfMER: &E 22 F£ Q3 K, ATIMNEIKIUA 50.0 1275, B
EEREK 112%, TEREEHLIN, T=BEIRAIN B R HE
ZE00; NATEIRIX 56.4 27T, B EEREK 74%, NATMKFUX 17.9
{ZJ{EJ’J ] EEREK 61%, TERESEN, BNRWHNREREE
BN

v HIBEEERR: BE 22 F Q3 R, RARFKRIA 225 27T, REFRE
K 56%, EERRMHEIKN, FEROMEBNEM,

v WMEERA: 2203 REVSEM-1.93 27T, FERCRKEAIRE
DNEFEL.

RESFAESFFERES TIHESERE, FAVTANEZRC Ulam+ohC
ERATE, ICRME—RIMESER (MSFERGRE, 1IBETHE),
BRFEENMTINCER (SERSHRE ), INCFmiRa—RIt AR M
EEPIREG (SEAMAE, BERTFE), —E-ASHEHEEES
MEEEKE, EARMEZHNETIERERE, #ESTEE.

SEEEBMER, RIVMEAE 22-24 FARPEFEEEA 22, 23, 31
1275 (MEBIFRMA 164 21, 27127T), #3F “SIN” ¥4,

MBSIRDR: FrRERIIA NI R RMNRIREINEG . (TR . =
PR NI bG%

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 3,183.32 8257.87 2064466 2394781 3113215
HBRERW) 39.36 159.41 150.00 16.00 30.00
EBITDA(E 5 7T) 741.80 1,567.94 2,730.10 2,864.57 3,757.93
HEEATEFNBEERTT) 384.90 1,090.98 2,211.59 2,304.06 3,112.26
HBRERW) (284.12) 183.45 102.72 418 35.08
EPS(7T/BR) 0.76 2.15 437 455 6.14
&R (P/E) 80.14 28.27 13.95 13.39 9.91
EE(P/B) 8.09 3.26 272 2.32 1.93
MHEP/S) 9.69 374 1.49 1.29 0.99
EV/EBITDA 36.16 23.20 8.38 6.02 4.94

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,726.50 4,318.05 20,231.77 22,750.42 28,018.94 Bl 3,183.32 8,257.87  20,644.66  23,947.81  31,132.15
RIWTEER R R SR 967.92 2,429.34 6,063.81 3,788.25 9,019.43 5% 2,571.71 6,751.94 16,928.62 19,972.47 25,964.22
FRAS TR 9.87 402.68 631.69 588.67 997.80 Bl RN 8.01 21.29 41.29 47.90 62.26
5% 522.85 1,439.46 3,480.50 2,324.09 5,221.88 A 28.84 4490 72.26 83.82 108.96
Hity 958.47 3,777.04 3,423.78 3,477.70 3,612.03 EEEA 88.48 170.03 41289 455.01 591.51
mabEEAT 4,185.62  12,366.58  33,831.55  32,929.13  46,870.07 MEER 148.29 33571 681.27 778.30 933.96
KEB R 0.00 0.00 0.00 0.00 0.00 45522 49.08 1.80 (7.00) (9.00) (9.00)
EIER= 1,043.58 1,452.50 1,633.03 1,915.48 2,119.80 B /fERRERE (43.41) 102.48 (54.38) (68.15) (15.21)
wREIR 398.04 152.02 189.17 226.32 263.46 ARMMEEE 69.80 91.80 0.00 0.00 0.00
TREF= 138.22 161.49 199.98 220.48 242.63 BRSNS 105.57 84.81 61.55 69.62 80.39
Eift 175.89 354.03 231.70 252.57 278.64 Hith (294.67) (587.46) 0.00 0.00 0.00
ERMBE=AL 1,755.73 2,120.05 2,253.87 2,614.85 2,904.54 BEFE 451.62 1,240.58 2,522.50 2,620.79 3,545.41
BrEgit 5,941.35 14,486.63 36,085.43 35,543.98 49,774.61 BASMIN 1.76 8.50 335 412 443
FZHAMERR 0.00 0.00 12,421.93 11,261.06 16,623.64 B 0.34 0.19 0.49 0.32 0.33
JUAREEISIVENIL S 1,676.44 4,350.92 8,230.73 8,969.03 13,525.54 gz 453.04 1,248.89 2,525.37 2,624.59 3,549.51
Hit 132,57 263.91 824.56 631.63 1,047.95 s 64.39 157.91 303.04 314.95 42594
bzl =y 1,809.01 461483 2147722  20,861.71  31,197.13 EFE 388.65 1,090.98 2,222.32 2,309.64 3,123.57
KHAER 0.00 0.00 3,024.99 1,100.00 2,328.98 DERGIRIRE 3.75 0.00 10.73 5.58 11.31
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 384.90 1,090.98 2,211.59 2,304.06 3,112.26
Hith 266.93 289.46 237.62 264.67 263.92 SRS (T) 0.76 2.15 437 455 6.14
eI sRA LT 266.93 289.46 3,262.62 1,364.67 2,592.90
bdi=giy 2,130.51 5,038.57  24,739.83  22,226.38  33,790.03
DEBRIRIN G 0.00 0.00 9.16 13.92 2358 FEMSELE 2020 2021 2022E 2023E 2024E
B 45362 506.50 506.50 506.50 506.50 23573
BARRTR 2,594.35 7,162.58 7,162.58 7,162.58 7,162.58 Bl 39.36% 159.41% 150.00% 16.00% 30.00%
B 762.93 1,779.06 3,667.38 5,634.65 8,291.98 BRI -324.23% 174.70% 103.33% 3.90% 35.28%
Hith (0.05) (0.08) (0.03) (0.05) (0.05) IHEFEAREFIE -284.12% 183.45% 102.72% 4.18% 35.08%
BRAFRR AT 3,810.84 9,448.06  11,345.60  13,317.60  15,984.59 RFIEEH
REFRARR E R 594135  14,486.63  36,085.43  35543.98  49,774.61 ESES 19.21% 18.24% 18.00% 16.60% 16.60%
e 12.09% 13.21% 10.71% 9.62% 10.00%
ROE 10.10% 11.55% 19.51% 17.32% 19.50%
ROIC 43.82% 88.96% 121.69% 68.24%  -1093.29%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 388.65 1,090.98 2,211.59 2,304.06 3,112.26 Tl 35.86% 34.78% 68.56% 62.53% 67.89%
IR 78.38 12313 160.91 185.33 207.00 B RIRE -45.30% -45.64% -42.16% -77.99% -56.70%
[ug=E3z] 7041 29.43 (7.00) (9.00) (9.00) maptLE 2.25 2.60 1.58 1.58 1.50
REIRE (105.57) (84.81) (61.55) (69.62) (80.39) RENELER 1.97 2.30 141 147 1.34
BnReTH 324.88 (789.06) (1,170.42) 3,971.92 (3,727.34) k=37
HE (95.74) 391.72 10.73 5.58 11.31 R IR B =R 413 4.86 4.86 486 4.86
ZEFHNSTH 661.01 761.39 1,144.26 6,388.27 (486.16) FIREER 8.62 8.42 8.39 8.25 8.25
B 394.10 285.97 468.90 498.39 471.37 LEFEER 0.60 0.81 0.82 0.67 0.73
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (440.26) (2,994.94) (824.42) (954.20) (861.59) gl 0.76 2.15 437 455 6.14
BREDIS R (46.16)  (2,708.97) (355.52) (455.81) (390.23) BREENER 1.31 1.50 226 12.61 -0.96
RN (80.91) 4.44 15,449.76 (3,076.17) 6,601.48 BRER 7.52 18.65 22.38 26.27 3151
AR 328.28 4,406.33 (324.79) (337.63) (456.58) fEEHER
Hith (376.67) 125.93 0.00 0.00 0.00 HE=R 80.14 28.27 13.95 13.39 9.91
FREDASHR (129.30) 4,536.70 15,124.97  (3,413.80) 6,144.90 i) 8.09 3.26 272 232 1.93
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.16 23.20 8.38 6.02 4.94
B FEINE 485.55 2,589.11  15,913.72 2,518.65 5,268.52 EV/EBIT 4043 2516 8.90 6.44 5.23

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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