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HRlE (603657)

B XIEGK, FEKFRLTHE

. NF 2022 FELME WA 19.21 27T, BEE+48.42%, ARHEF)E
0.98 127%, [@EE-10.95% ; EL 7 202204 SCIEWIEN 6.9 12T, EEEL+59.41%,
I3%F5E 0.19 27T, [EEE-7.93%.

SMEV S EIELEIRE, BN SEESE, SWEE, 22 ENEWE /B
U B D BI-18.5%/-10.65%/+216.74%, FAMEN TR GIPEKE
RUREECSHRENERABRTE, B SEaTatimiais
RIBRKLUREEHNER G KIERT. M 22H2 &, RE+EE/ZHBAN
IR RIS +4%/+183%, SMEVSRLEFRIFE. NFATE, AR
FRATAMNEEERLIMAS AR, 22 FUWNIEIES 245%, Hh 22H2 I
NIZIRSA 193%; EFIRBENE, 22 F1EFZN 2.7%, BEEH+5pct, HA
22H2 EFIREIRAE 3%, ANBFEBLER Y HIHRIELK -2, &
MENK IS EETGE, LIRARNSERE.
ZFSERZIKFIRL S E . DIWEE, 22 FATENRE/FH/ZBINEFR
Btk Bl-1.9/-1.4/-0.6pct, He 22H2 WE +E /BN ERRELLS 5
-14/+13pct, FHEEBNNEFRILERT. 2022 FATEFRA
14.31%, [EJEL-6.39pct, EFIZFRS 5.84%, EIEL-2.42pct; EHAF 202204 F
=9 13.51%, BEEL-2.95pct, EFIZEEA 3.65%, EEL-0.76pct. FAIIAA,
NEBRAEFRERLL T EFEEHTEFRREOZNS (22 FEFFRH
7.6% ) WINHELE 21 SR 27WEFZE 22 FFERY 58%FTEL.

WE 2022 FHE. B, k. USEBESBI 0.81%. 4.33%. 3.42%.
-1.6%, BEL-0.22. -1.53. -0.11. -2.34pct; Hih 2204 EEHE . B,
k. USEBFRSBIN 0.47%, 3.13%. 4.31%. -0.31%, EEL-0.16. -0.85.
+0.19. -2.69pct. AEMEEBR AL, FERTFICRERIEINAE.

WERSHE, AT 2022 FEREENENUNERBIFEN 341127, B
Eb+333.81%, HPEEEMNAIREHSSMERA 17.51 1278, B +47.87%;
Hrh 202204 KEBENFENNEREIFEN 2.39 1275, EEL+641.91%,
HOEERRNIRERSESMERAN 657 27T, BEL+77.37%0. KEENE
MAIRIEN, FERFENMATWSEEWAEN, HE/AR. RBIHFSS
KRR S 1IN

SEEN . NEENWSEENSE, WAGLLREIET; REMEES
WAFERELIEE, BHNE. MEBINEFEZNENTE, ATIMEN
MEBRMEIVSWNEERELEIESE; BIISHESSHEELBEFIBERSE
mhE, RETRIESRERE. RIEATDFRNER, BIIREHFTHRE
FNBECERIERIZRKE, FRITAT 2023-2025 FE&FEHS B 1.8/2.4/2.9 12
70 (23-24 FRHMEN 1.7/1.9 1278 ); STRNBNEHES B9 10.8x/8.3x/6.9%0
HERE IEIET R,

REIRzR: EMENIEREIXEE; HiaReEXE; BRFmXE; CERX
i RIBERANAEE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,294.57 1,921.42 2,599.84 3,244.47 3,791.33
HBRERW) 51.59 48.42 35.31 24.79 16.86
EBITDA(E 5 7T) 209.37 232.72 244.70 310.12 382.58
HEEATEFNBEERTT) 11043 98.34 182.52 237.04 288.18
HBRERW) (22.47) (10.95) 85.59 29.87 21.58
EPS(7T/BR) 0.81 0.72 1.33 1.73 2.10
MR (P/E) 17.90 20.10 10.83 8.34 6.86
EE(P/B) 1.98 1.84 0.94 0.87 0.70
MHEP/S) 153 1.03 0.76 0.61 0.52
EV/EBITDA 15.41 7.27 5.45 (0.35) 2.49

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 434.03 542.40 733.91 2,084.87 1,070.26 179N 1,294.57 1,921.42 2,599.84 3,244.47 3,791.33
R R4 K2 BT ER 533.12 651.54 1,209.04 611.11 1,885.78 BAlpEA 1,026.53 1,646.46 2,194.75 2,734.12 3,176.31
FRATMER 5.75 7.54 8.43 12.67 11.74 R s =954yl 6.24 6.84 7.80 9.73 11.37
=R 244.49 298.30 386.32 511.99 515.19 HEZA 1331 15.56 19.50 21.09 2275
Hity 32,02 96.88 72.22 67.46 86.01 BEER 75.87 83.22 103.99 120.05 132.70
At 1,249.41 1,596.65 2,409.92 3,288.11 3,568.98 HEREA 4578 65.77 85.79 107.07 125.11
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 9.57 (30.72) (20.80) (16.22) (3.79)
BIE&F~ 31068 430.54 387.56 34459 30161 RS RARERE (11.45) (30.17) (13.40) (16.40) (17.85)
EETRE 52.20 4.40 4.40 4.40 4.40 AfMEZEIER 0.58 0.32 0.45 0.45 0.45
i 66.73 79.04 75.35 71.66 67.97 BRI 2.55 052 218 1.61 1.72
Hity 45.50 65.72 42.56 4737 47.87 Hith 4.62 42.75 (10.80) (12.61) (12.83)
T A T 475.12 579.69 509.87 468.01 421.84 EZFE 120.97 120.86 208.83 266.90 324.02
BBt 1,724.53 2,176.34 2,919.79 3,756.12 3,990.82 FASMIN 3.61 0.15 0.98 1.20 1.48
EHAER 179.68 70.06 89.09 0.00 46.94 [ER127 -2 1.04 2.32 1.70 177 171
RIS =R R R MR 44637 832.21 600.60 1,295.98 951.86 FliEzE 123.54 118.68 208.11 266.33 323.80
Hity 60.05 134.35 78.39 134.88 111.29 FriS® 16.63 6.43 22.89 29.30 35.62
mEnR AT 686.11 1,036.62 768.08 1,430.86 1,110.09 RFIE 106.90 112.25 185.22 237.04 288.18
KHAERR 0.00 0.00 0.00 0.00 0.00 DEERIRIRE (3.53) 1391 2.70 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 110.43 98.34 182.52 237.04 288.18
Hifty 19.29 35.00 19.96 12.00 6.00 SRl (7T) 0.81 0.72 1.33 1.73 2.10
| bl =gy 19.29 35.00 19.96 12.00 6.00
rREit 711.83 1,074.32 788.04 1,442.86 1,116.09
DEBRRIN G 13.63 28.80 3074 30.74 30.74 FTEMELER 2021 2022 2023E 2024E 2025E
A% 134.40 137.11 137.11 137.11 137.11 )73:5:72]
NS 479.79 516.85 1,396.30 1,396.30 1,720.73 BN 51.59% 48.42% 35.31% 24.79% 16.86%
B 391.86 449.07 580.22 765.58 1,005.78 EvAE -27.71% -0.10% 72.80% 27.81% 21.40%
Hitg (6.98) (29.81) (12.62) (16.47) (19.63) HEFEATERE -22.47% -10.95% 85.59% 29.87% 21.58%
BFRR AT 1,012.69 1,102.01 2,131.75 2,313.26 2,874.73 EFIRES
SRR ST 1,724.53 2,176.34 2,919.79 3,756.12 3,990.82 EFE 20.70% 14.31% 15.58% 15.73% 16.22%
BRI 8.53% 5.12% 7.02% 7.31% 7.60%
ROE 11.05% 9.16% 8.69% 10.38% 10.13%
ROIC 19.69% 11.75% 28.59% 15.25% 145.60%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 106.90 112.25 18252 237.04 288.18 RFERERE 41.28% 49.36% 26.99% 38.41% 27.97%
TR 31.62 4272 46.67 46.67 46.67 BRARE -24.52% -41.92% -29.99% -89.81% -35.33%
45322 13.81 (25.38) (20.80) (16.22) (3.79) EIEEER 1.80 154 3.14 230 322
BERK (2.55) (0.52) (2.18) (1.61) (1.72) EEDEEER 145 1.25 263 1.94 275
EnRETH (88.04) 143.14 (899.35) 1,210.05 (1,670.11) EiEgeh
He 16.97 69.26 3.15 0.45 0.45 Il SNESE =S 2.79 3.24 2.79 357 3.04
KLEFHUSH 78.71 341.47 (689.98) 1,476.37 (1,340.31) BFLREER 733 7.08 7.60 7.22 7.38
BAX 144.69 109.05 15.04 7.96 6.00 REFERER 0.87 0.99 1.02 0.97 0.98
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (156.32) (330.47) (12.99) (6.80) (4.74) =G 0.81 0.72 1.33 173 2.10
BBRENASTR (11.63) (221.42) 2.04 1.16 1.26 BREENER 0.57 2.49 -5.03 10.77 -9.78
RNEE 176.17 (74.59) 34.94 (71.04) 51.14 BRISE 7.29 7.83 15.32 16.65 20.74
BRI ELE (47.07) 16.94 844,51 (55.53) 273.29 fh{EH ==
Hith (27.58) (75.48) 0.00 0.00 0.00 BIEES 17.90 20.10 10.83 8.34 6.86
SRENASHR 101.52 (133.13) 879.45 (126.57) 324.44 g 1.98 1.84 0.94 0.87 0.70
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.41 7.27 545 -0.35 2.49
MESBINER 168.60 (13.08) 191.51 1,350.96  (1,014.61) EV/EBIT 17.94 8.79 6.73 -0.42 2.83
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BETFHRER
251 HAE P ¥
SYN FREARRNFERTWLES 20%LA
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
IRIR = 53 /. =
R 300 IEEARIBKERIR e FRHB AN AR ILEE - 10%- 10%
EH FREARRANFEITULES - 10%LA T
= HEAZT || ek S N
R SR BB 6 AR, HEXELER i:‘?;ﬂi i;ﬁg‘fﬂjizﬂ? 5"fuf
e R 300 HSARHORKELIS MR TR STORIE -5h-o%
BT KT FRER T EKIE - SLA T
KXIEERRTT
b= =0 Lis =
IERHIARXEERK 36 S BEEaEBE0mE=XEN iEmiTOXAtIMNEERR R fRAX ALK 5033 S
MB%m: 100031 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HBFE: research@tfzg.com AKE23 22301 B MR4%: 200086 k4% : 518000
MR4®: 570102 FEi&E: (8621)-65055515 FB1E: (86755)-23915663
EBiE: (0898)-65365390 fEE. (8621)-61069806 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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