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SRR, BFATPREAR

WEXETH, Bo4EGERENE

1 B 30 B AT RBUWETUE S, 22Fy AFFTESIFESF)E 1121
1275, EL+100.8%, EEERXEEHR . SRERSFFARRNERZID,
BN F)ERIEL+67.3%, 22FY SCENIRIARISF]E 95.0 127T, BEL+73.6%,
BRGNS F LR +44.4%, KBREAIHIATAEE. LEIAE
NEERBRERUBERE 2.5-5 2BRIFEIEHATRMGURBRIER S
IR, 22-24 FMEDALLHIMET HEITRISFIERY 50%, FABAS
22FY REIPARINE FIECIEIERIX 40%, HAE Q4 FIECIBEES 50%, S2iFT
RIS MERFIRERRIBIK, FegRENY T BRI SS G5B E IR
igil‘ﬂ, Q%Wl‘]%?ﬂ’&ﬁl%ﬁ:‘éﬂ&ﬁﬁ)%’&&ﬁ, BRI, %55 ‘S

7 .\L$’&O

TR SIgK, TREFIIFEE

TrEW: “+IOR" )IERBRE 1.2 52, B “+=H"1EI 16.5%,
XEFEERS . RRKRHIKREAR, ARFEFEERARZTEA 97%
LSRR 100%H98KEs . ARPIRNERE, EZITRESFR
BEEIRIFRSIEBE, MitEERKRRENTABRIT RS RN ERT
1258, RAEESARBRIRTERABRRE . HIPANEETREREWIE
BB ERFERFERY.

PRERT TEIRFMER, B SEt

UraR. FEEMET 22N ENEEST IR, BAEXRTXE,
SHEEL 11.13 1216, EhEIRAEEL 3.03 {21, SRR 11%,
FFRERLYA 200 F.I0H 3-5 FHBELELW 94.4 7 G/ FREREHr~8E,
FRERER{)) 3950 Jo/ME, 1HFIER S0%WE, FRitsRmi=E W/ %F 37.3 {2/18.6
12, WEESREMHT RS EHEATTEEIN =RIERD.

RERTFATIRKY, 455 “IN” F4K

BRINETREH, 7 ILUESETE, RS HRIF. FRITAARE
TRIVSMEGERFREER, MiERGIFESHERIRM RS/t
T; SRRy =R REERMAIEEY; SPKEBEE4R:, RIE
GRS N B 22-24 SFIFENSFIIE 112/140/168 127U BI{E 85/111/136
127T), BSETLAT 23 & Wind —HFREAFLS PE 59 5.97x, AFAE
23 5 7xPE K, XIRIBFRMY 15.75 7T, HEEF “ENT 1R,

RBSIRR: EEZ%, WHBESSHEESE. PIESEERK; E2sS
ARIRER; & LR ARTRER; ST SERISFARARE, #ise
RS IRRANTAES; WSMSHRNANESRELRE, BERNUSEE
UABIETURERZHITERY 2022 FFERAES

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 61,069.91 8504851 123,340.71 151,780.95 183,850.61
HER (%) 15.83 39.26 45.02 23.06 21.13
EBITDA(E G 7T) 843882 13180.72 17,967.69  22356.63  27,274.62
EHEERTT) 3,025.22 5582.07 11,210.77  14,01459  16,828.16
HER (%) 7776 84.52 100.84 25.01 20.08
EPS(TT/BR) 0.49 0.90 1.80 2.25 2.70
TR (P/E) 23.57 12.77 6.36 5.09 4.24
MISEE(P/B) 3.15 2.63 1.67 1.40 1.17
THEEZEP/S) 1.17 0.84 0.58 0.47 0.39
EV/EBITDA 3.52 5.35 483 391 3.64

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 14,130.99 12,291.62 18,501.11 21,249.33 25,739.09 N 61,069.91 8504851  123,340.71 151,780.95 183,850.61
RIWTEER R R SR 11,409.57 18,773.55 31,247.97 31,994.10 48,695.89 5% 52,034.04 7131821 10047020 12330466  149,137.40
FRAS TR 1,351.18 1,576.61 2,553.84 1,898.83 3,320.98 Bl RN 238.25 422.86 613.25 754.65 914.10
5% 1,968.86 3,294.70 5,077.82 7,252.65 9,318.17 B EA 15.48 2158 24.67 30.36 23.90
Hity 6,876.96 6,530.89 55,166.34 4953246 67,430.61 EEEA 1,065.82 1,109.47 1,541.76 1,866.91 2,206.21
mabEEAT 35,737.55  42,467.37 112,547.06 111,927.38  154,504.74 MEER 1,684.97 2,855.37 3,885.23 4,750.74 5,699.37
KHARR U 1,483.20 1,787.32 2,157.32 2,557.32 2,857.32 552 2,319.53 2,381.78 2,831.91 3,186.40 3,815.01
EIER= 2,307.68 2,954.21 3,198.69 3,371.46 3,462.36 RrEmER% (123.34) (307.78) (301.00) (388.42) (463.02)
HETRE 957.93 700.79 71551 74739 746.23 ARMMEEE 7.87 1.86 434 3.50 1.50
TREF= 29,182.20 29,952.13 30,996.18 32,012.03 33,048.81 BRSNS 35.89 71.37 70.00 40.00 30.00
Eift 22,533.94 28,988.34 25,596.83 26,944.71 26,163.98 Hits 105.30 392.74 0.00 0.00 0.00
ERMBE=AL 56,464.94  64,382.79  62,664.53 6563292  66,278.70 BEFE 3,686.11 6,781.04  13,747.03  17,542.31  21,623.10
BrEgit 113,223.75 137,038.47 17521159 177,560.30  220,783.43 BASMIN 51.82 107.09 120.00 60.00 50.00
FZHAMERR 3,606.23 1,890.22 6,494.81 15,476.60 29,669.09 B 67.64 40.25 0.00 40.00 28.00
JUAREEISIVENIL S 27,439.62 36,619.19 4431514 37,887.97 44,966.14 gz 3,670.29 6,847.89 13,867.03  17,562.31  21,645.10
Hit 18,098.83 22,696.79 32,304.32 28,570.84 38,931.20 s 624.82 1,153.69 2,336.24 2,958.80 3,646.64
bzl =y 49,144.68  61,206.21  83,114.26  81,935.41 113,566.43 EFE 3,045.47 5,694.20 11,530.80  14,60352  17,998.46
KHAERR 33,480.13 41,727.00 43,152.20 38,105.50 38,876.34 DRI 20.25 11213 320.03 588.92 1,170.30
N3RS 1,999.13 1,007.12 1,503.13 1,255.12 1,379.12 AETFEATSAE 3,025.22 5,582.07 11,210.77 14,014.59 16,828.16
Hith 970.83 1,479.07 1,224.95 1,352.01 1,288.48 SRS (T) 0.49 0.90 1.80 225 2.70
eI sRA LT 36,450.09 4421319  45880.28  40,712.63  41,543.94
bdi=giy 88,460.04 106,506.16  128,994.54 122,648.03  155,110.37
DEBRIRIN G 2,149.58 3,382.92 3,573.48 3924.14 4,620.98 FEWSLLE 2020 2021 2022E 2023E 2024E
B 4,777.57 4,775.43 6,226.34 6,226.34 6,226.34 23573
BERR 6,447.40 6,290.48 13,789.89 13,789.89 13,789.89 Enllg 15.83% 39.26% 45.02% 23.06% 21.13%
B 10,869.78 15,300.76 21,976.01 30,320.76 40,340.79 BRI 75.26% 83.96% 102.73% 27.61% 23.26%
Hifth 519.38 782.73 651.34 651.15 695.07 JHEFBAREFE 77.76% 84.52% 100.84% 25.01% 20.08%
BENEEETT 24,763.70 30,532.32 46,217.05 54,912.27 65,673.07 b3 vl
REMRERNEESIT  113,223.75  137,03847 17521159  177,560.30  220,783.43 ESES 14.80% 16.14% 18.54% 18.76% 18.88%
e 4.95% 6.56% 9.09% 9.23% 9.15%
ROE 13.38% 20.56% 26.29% 27.49% 27.56%
ROIC 16.23% 24.77% 34.36% 29.63% 31.51%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 3,045.47 5,694.20 11,210.77 14,014.59 16,828.16 o 78.13% 77.72% 73.62% 69.07% 70.25%
IR 878.71 1,083.65 996.75 1,109.49 1,223.49 B RIRE 123.78% 129.28% 84.53% 73.51% 77.33%
W55 H 1,930.52 2,372.13 2,831.91 3,186.40 3,815.01 maptLE 1.09 117 1.35 1.37 1.36
REIRE (35.89) (71.37) (70.00) (40.00) (30.00) RENELER 1.05 111 1.29 1.28 1.28
BnReTH (4,311.61) (8,054.90)  (12,999.92) (8,671.84)  (19,599.48) Bistth
He 1,769.94 (2,046.87) 324.37 592.42 1,171.80 RIKTR B = 6.67 5.64 493 4.80 456
SEFDASH 3,277.15  (1,023.17) 2,293.87  10,191.07 3,408.98 FLrRERL=E 5.32 32.32 29.46 24.62 2219
B 2,084.55 1,819.48 2,924.12 2,602.94 2,713.53 LEFEER 0.58 0.68 0.79 0.86 0.92
KRR (54.80) 304.12 370.00 400.00 300.00 Fkig (7T)
Hifte (7,299.97) (5,776.44) (6,504.51) (5,399.08) (5,786.96) SRk 0.49 0.90 1.80 2.25 270
BREDIS R (5,270.23)  (3,652.84)  (3,210.39)  (2,396.14)  (2,773.43) BREENER 053 -0.16 0.37 1.64 0.55
RN 602.30 4,600.72 2,972.06 861.59 11,091.87 BRER 3.63 4.36 6.85 8.19 9.81
BRINEA 3,156.48 (2,154.03) 415394 (5,.908.30) (7,237.67) B
Hity 1,664.95 266.34 0.00 0.00 0.00 =R 2357 12.77 6.36 5.09 4.24
EREIMES T 5,423.73 2,713.03 7,126.00  (5,046.71) 3,854.20 [t = 315 263 167 1.40 117
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 352 535 483 391 3.64
B FEINE 3,430.65  (1,962.98) 6,209.48 2,748.23 4,489.75 EV/EBIT 381 571 512 411 381

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.

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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