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XHBEMmE (002124)

11 BHEBIRAFF

ESLE

2022 £ 11 BAMEHHE 46.02 B3k (HA, 7381543 B3k ), TR+ 19.36%; HE
KIN 10.311Z7T, BREG+ 28.31%; $HEEIIM 25.10 To/ke (FERICIEIIN D 23.65 7T
/kg), FREL-12.99%.

2022 £F 1-11 BRIMEHHE 393.77 B3k, (HF, 173 51.37 B3k ), FH+0.65%;
BEEMN 78.42 1278, FIL-1.64%; HSEEIOMN 18.18 To/ke (ESRIEHISMN A 17.97
7T/kg ), [REE-2.25%.

AR D FOFIRT -
1, ERHEERSIERK, B SLIRLERTIER .

NERERAR(FE S, EEREFEED. £ 11 BIMPERNIEEEIRER TS
EHMIBHIBRT ((FENIBIREL-17%. IEEMNMIRIALL-16%, BiBE ), ATRE
EEFETEEREAE, 11 BASRESLEEXREZRIZ 66% (2022M10 BIE S
L 51% ), ASIEELLAIER Tiga A TR BFEES .

2. LTS, FHRIGKTH.

1) FRehE, ~NEBEFEESTE, BEFEE+SIERFIINEIEFseE:
= 800-1000 J53k; HAIMPICEREESETIEENiRLEK, NEWITE 22 £
[RESEERIEIGY KB 40 sk, H—EIEREERBBEER, BIIMIEEES
ENE) 23 £ 800 ok B B B iR,

2) BMFRERANERE, HEEEAETHEE. BEQRRBARHSENSS,
=ZEEMIDFHERAREREZEL 360 7o/3k (202202 £9 450 Jv/2k ) EBENFEBE
H=FHE 5 MR EARE, NEE 2 BHMIHERE L=l A 2SR HBEAIN
o BIRIEE 120kg B HE, WBAFIEE HA=R AP IEE AR T 0.75
7o/keg, NPFESASIIBRFFT TR,

3. REEIN:

$RF “IN ¥R, ~F 12 B 6 HWEMENIL 2023 F£HiZ=, KIIHEFRE
1500 /3L, ETFEEMALMNIT, B9mEGTHEEREXIE, [ = Eeil,
BEEABMFIEFEE SRR UR AR IR, FIMBAERFFRW, Tt
2022-2024 FESLINENVITN 116.88/207.23/236.14 1777 ( BI{E 127.20/218.88/249.97
27T ), BIEL+11.25%/+77.30%/+13.95% ; SCHUFEHSF5E 15.83/34.58/32.63 127T( &l
{8 19.47/34.01/32.66 1Z7T ), [EIEL+135.47%/+118.46%/ -5.62%, & L\FLIYHE
BSEERE, UREERRESEEBNRRATROBFZE, HATASLEH
{EE E=EaM0,.

RBEHRR: EEXK; BNFATE,; BREHMNE; S8R,

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 10,764.15  10,506.63  11,688.28  20,722.83  23,613.80
HBRERW) 79.20 (2.39) 11.25 77.30 13.95
EBITDA(E A 7T) 429844 (302.75) 2,147.65 5412.87 5,256.54
HEEATEFNBEERTT) 324499  (4,461.80) 1,582.77 3,457.77 3,263.49
HBRERW) 3,131.98 (237.50) 135.47 118.46 (5.62)
EPS(7T/BR) 1.76 (2.43) 0.86 1.88 1.77
MR (P/E) 363 (2.64) 7.44 3.40 3.61
EE(P/B) 1.34 341 234 1.39 1.06
MHEP/S) 1.09 1.12 1.01 057 0.50
EV/EBITDA 3.83 (33.28) 6.55 0.82 1.39
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 2,126.07 1,870.81 2,081.21 9,985.71 5,663.61 N 10,764.15  10,506.63  11,688.28  20,722.83  23,613.80
RIWTEER R R SR 171.23 51.78 194.98 250.75 24778 5% 6,219.34 12,371.99 10,726.65 15,346.24 18,360.91
FRAS TR 111.64 21.23 163.25 122.77 214.86 Bl RN 16.52 20.37 2221 39.37 44.87
5% 2,555.12 177432 3,037.68 4,134.58 4,339.68 A 110.16 100.42 9351 145.06 129.88
Hity 807.34 279.88 289.79 501.20 302.29 EEEA 768.13 1,262.78 759.74 1,139.76 1,251.53
mabEEAT 5,771.40 3,998.02 5766.90  14,995.00  10,768.23 MEER 10831 86.68 58.44 103.61 118.07
KEB R 150.87 198.65 198.65 198.65 198.65 45522 147.73 351.87 374.03 414.46 354.21
EIER= 5,459.85 5977.80 6,772.05 711775 7,331.04 B /fERRERE (35.65) (1,194.28) 572.63 (34.46) (35.56)
wEIR 935.44 2,834.22 1,833.82 1,700.29 1,620.17 NRMNETHEE 0.00 0.00 0.00 0.00 0.00
TREF= 113.97 49.27 4451 39.74 34.98 i lien (38.14) 730.68 1,509.00 171.50 176.40
Hity 3,070.43 5433.24 5417.43 5401.62 5,385.80 Hith 119.58 874.59 0.00 0.00 0.00
ERFE=A T 9,730.56  14,493.17  14,266.45  14,458.05  14,570.65 BEFE 3,348.15  (4,098.48) 1,735.35 3,671.37 3,495.18
BrEgit 15,501.96 18,491.19 20,033.35 29,453.05 25,338.87 BASMIN 3081 58.77 2732 3325 3754
FZHAMERR 1,342.80 2,582.34 6,746.40 5,397.12 4,317.70 B 127.04 358.92 166.35 192.52 211.20
JUAREEISIVENIL S 1,028.77 2,033.04 946.59 2,548.62 1,931.05 gz 3,251.93  (4,398.63) 1,596.32 3,512.11 3,321.51
Hit 2,384.76 5,249.37 1,396.25 7,526.09 2,833.89 s 6.16 7427 10.38 47.41 51.48
REpmEST 4,756.33 9,864.75 9,089.24  15,471.83 9,082.64 EFGE 324577  (4,472.91) 1,585.94 3,464.70 3,270.03
KHAETR 793.66 1,366.57 2,142.28 1,713.82 1,371.06 DEARIRIRE 0.79 (11.11) 317 6.93 6.54
RifHREE 0.00 0.00 0.00 0.00 0.00 AETFEATSFE 3,244.99  (4,461.80) 1,582.77 3,457.77 3,263.49
Hity 849.99 3,512.20 3,512.20 3,512.20 3,512.20 gk (7T) 176 (2.43) 0.86 1.88 1.77
|35 8 =yne 1,643.65 4,878.76 5,654.47 5,226.02 4,883.25
bdi=giy 6,703.98  14,780.49  14,743.71  20,697.85  13,965.89
DEBRIRIN G 16.77 257.66 260.83 267.76 272.99 FEMSELE 2020 2021 2022E 2023E 2024E
B 1,313.71 1,839.19 1,839.19 1,839.19 1,839.19 23573
BERR 3,889.48 3,381.36 3,381.36 3,381.36 3,381.36 Enllg 79.20% -2.39% 11.25% 77.30% 13.95%
B 3,593.12 (1,763.83) (181.05) 3.276.72 5,887.50 BlAE 1367.30% -222.41% -142.34% 111.56% -4.80%
Hith (15.09) (3.68) (10.68) (9.82) (8.06) IHEFEAREFIE 3131.98% -237.50% 135.47% 118.46% -5.62%
BRAFRR AT 8,797.98 3,710.70 5,289.64 8,755.20  11,372.98 RFIEEH
REFRARR E R 15501.96  18,491.19  20,033.35  29,453.05  25,338.87 ESES 42.22% -17.75% 8.23% 25.95% 22.24%
e 30.15% -42.47% 13.54% 16.69% 13.82%
ROE 36.95% -129.21% 31.47% 40.74% 29.40%
ROIC 118.03% -63.00% 124.33% 54.99% 335.79%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 3,245.77 (4,472.91) 1,582.77 3457.77 3,263.49 o 43.25% 79.93% 73.60% 70.27% 55.12%
IR 757.12 1,090.72 1,21091 1,292.58 1,371.59 B RIRE 3.02% 82.42% 134.37% -29.41% 2.42%
W55 H 153.94 363.15 374.03 414.46 35421 maptLE 1.14 0.40 0.63 0.97 119
REIRE 38.14 (730.68) (1,509.00) (171.50) (176.40) AR 0.64 022 0.30 0.70 0.71
BnReTH (1,873.87) 2,394.49 (5,839.02) 6,424.08 (5,339.28) Bistth
He 2,131.98 799.50 317 6.93 6.54 RIKTR B = 97.08 94.22 94.73 92.98 94.73
FEFNETR 4,453.08 (555.71)  (4,177.14) 11,424.32 (519.85) FIREEE 5.97 485 4.86 5.78 5.57
B 3,075.65 1,099.27 1,000.00 1,500.00 1,500.00 LEFEER 093 0.62 0.61 0.84 0.86
KHIRE (13.32) 47.77 0.00 0.00 0.00 FhefEtR (75)
Hifte (8,801.18) (1,718.36) (491.00) (2,828.50) (2,823.60) SRk 1.76 -243 0.86 1.88 1.77
BREDIS R (5,738.85) (571.31) 509.00  (1,328.50)  (1,323.60) BREENER 242 -0.30 =227 6.21 -0.28
RN 39.64 2,185.71 3,885.54 (2,192.19) (1,826.39) BRER 4.77 1.88 2.73 461 6.04
AR 1,866.12 28.77 (7.00) 0.86 (652.25) fEEHER
Hith 565.07 (1,358.51) 0.00 (0.00) 0.00 kS 363 -2.64 744 3.40 361
FREDASHR 2,470.84 855.97 3,878.54  (2,191.33)  (2,478.64) [t = 1.34 341 2.34 1.39 1.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 383 -33.28 6.55 0.82 1.39
B FEINE 1,185.07 (271.04) 210.40 7,904.49  (4,322.09) EV/EBIT 455 -7.36 15.02 1.07 1.87

BRKIR: RERE, RXUESHTAHR
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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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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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