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VARGE  commm— 15300
B R EXE
B AR/ (a7 ) 375/200
EFAR/ R (B 7 ) 5512/2,945
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ERGHIF: BIR
E-MAIL: caopeisz@tpyzq.com
Pk FAEE S AL $1190520080001

B N8 R 2022 SFF F RS & 2023 SF—F 4R, 2022 SRR AL
AN 35.86 1L, RlHIEK 16.11%; Ja#4%410E 1.30 1z, F
POk Y 4. 21%; dedE )5 903 B4 A1 1. 02 12 T, Bl rbaRr 10. 28%.2023
Q1 FHF LN 8.82 107, Fl¥gK 3.24%; 134 41iE 0. 29 12T,
Flrb3g K 8.91%; 4edkE 69284 41d 0. 26 12T, FlbigK 25. 63%.

Bk, LSS EEF. 2022 F, & B RSN ENIRE T R
&l%@ﬁ$%K&AJﬂ1ﬁ%m,H%W%11MOAQ@ﬁ%%
BRI PK, LFIERAIRS A KE, FRHT A LGERE
Frafts, ARARARREE S TAT - KP4 KR B, LAEFZ AN
B ANRIA 52.72%, BF & TAT k- KRF, 23 Fmik, MAEEA
BFRAT, N LG HELEG T, 2301 LHF LN 8.82 LT, Flit
WK 3.24%, EEHTFHFIERYF, T2 E KW, 2301 FR)FE
AAVE0.29 12, derrdE2 RS (TH#KHM0.1212) , 2301
AIUE A 0. 41 12 (YOY +41.4%) , Z3EK B4R,

HFEHFFEafEN TR LR, AN FREAREZE,
A EAF R FAUEAIR T, RFNEE T BT LAABE RS,
HFNHEADWHRFBRRIRS IO ERFLEE K, N FETHFR
&ﬁﬁ , B Rk, IR, FRAE. B FT LA LK T

/\SJ«]% % 72 FarData K#3E-F 4. FarAl A% 4#-F4. RPA 512
@ﬁ%ﬁ$%ﬁ%k&ﬁm§%%§%ﬁk S 54F 40k S48 F A9 1
RIR 44 Bl RAVEMER L, 1Z00k 5480 mk. 4 aR12 014K,
NS T ERT R AT EE T a7 ELHHKE, BRAIT. Kk,
PR MHBARFERLFTLE P IIELAAN R HMEEGTERE,
5% XKBEAHAT. BT AR % WmA T F R AT R K A2 2 & 1F.

PREEGRKTZ, MAZRS . FRAEFSHBRFES .
ZMR%: NG KREZLHHEN, MASHEZRE5HY, AE
PREZER., 20X, =R S, milf, 1\‘%531\ ~iBYE, =
fRxkHTEFLERXEZRS, BREFLE, Ax. §¥52712F K,
EiAs, MEx, REA, RESALLAZERMME. EHFR
HARGRHT, zshERARHNENLSFERGEEZRE, ANEK
TR EAE R SN, FRAE: AFFRL. RERRRELS DT,
“!f}\'f%/iit’hi” ﬁk(‘f?’/ﬁ'lkih No ﬁ%"ﬁlbfhiﬁlﬁ, /1.\\5”/}57’7 “ﬁf(ﬁ'
BLAE” IRt E, RESFm— R AEFRLBATR; £
BRERMAN, BARrheE S ER, BEEZREIEAFRIERL

iE

s
1k

Fub iR E L6 0 T &

.‘lg/\



on s o

i

PACIFIC SECURITIES

C)A

) E IR
REFEFEEUER, BEARHBRKMEL

RAE AT EAC AT R, NaL b, A, FRF &%
EPFEREEXRE, ARZETHEALEL B, LRHLETEP %

REAF FERBEFERS, LERINEES 2. A REZ LS
HRAFEIRRKETLE S, ALIETTF KN,

FITHEB: NS R FLGREERAINCIRF R, T4
Tk R FF T LR T R, ZFRLGRELEHRIFK, ﬁR#&
MmERfEAl, FRAE, ZLFFHRKERE, A8l ked
K EAIE . HAVF 2 3] 2023-2025 449 EPS %1% 0.63 L. 0.96 T
F21.32 7T, HEHENIFR.

R fedt: FHiTLE£FLRTHRL; ANRELSFLA
A S IE S Y S N

B BAHR A H AR

2022A 2023E 2024E 2025E
Z AN (B 7 ) 3585.83 5020.17 7028.23 9488.11
(+/-%) 16.11% 40.00% 40.00% 35.00%
3£ %A (B 7 ) 129.55 236.59 358.64 495.75
(+/-%) -4.21% 82.62% 51.59% 38.23%
WeE BRI S (L) 0.35 0.63 0.96 1.32
1 2 % (PE) 4255 23.30 15.37 11.12
TAFR: Wind, & -FEIER, JE: FEEZKN 5 BRI EIRKETHE
T4l M3 E XG0 ST A AR FE HF TH BZ
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PACIFIC SECURITIES RE¥FEFELUER, BEHAAHBHAKERE
# = Rk 2022 2023E 2024E 2025E Flimk 2022 2023E 2024E 2025E
%R 834.91 734.83 702.82 948.81 ERIR [ IN 3585.83 5020.17 702823  9488.11
R 2 3 B 1141.74 1521.88 2130.63 2876.35 Bl A 2703.56 3695.85 5165.75  6964.28
FAT MK 13.93 22.83 31.96 43.14 A B Ao 23.73 32.81 45.94 62.02
B XN R 18.18 26.28 36.80 49.68 HERA 112.55 156.63 210.85 279.90
B 28.73 22.60 31.58 42.58 58 5% A 399.65 562.26 783.65  1053.18
HARFHF = 513.87 414.14 471.03 540.71 K F 198.07 281.13 393.58 531.33
RAK T 2551.37 2742.56 3404.82 4501.27 %% R 17.69 22.12 14.86 19.52
K AR AL 0.00 0.00 0.00 0.00 7 BAAR K -0.04 -0.02 -0.03 -0.04
T 79.52 67.07 54.61 42.15 £ R RAEAR & -42.17 -55.14 -77.20 -104.22
EETA 0.00 0.00 0.00 0.00 ;ws,é T -0.00 -0.00 -0.00 -0.00
RFGH = 2.06 1.72 1.37 1.03 T 9.13 6.02 6.02 6.02
KN HHE S A 8.11 4.06 0.00 0.00 /A\ AMAE T AN B & 1.64 0.00 0.00 0.00
EHAE R~ 33.51 33.51 33.51 33.51 KAEREBKE 3.00 151 151 1.51
AR K At 123.21 106.35 89.49 76.69 Ak 29.08 18.78 18.78 18.78
* = 8t 267458 2848.91 3494.31 4577.96 2 b A1) i 131.23 240.52 362.69 499.93
48 4% 2 205.08 0.00 121.58 475.70 7 Ak SN 0.18 0.12 0.12 0.12
R AT 235 B K A 22.53 42.32 59.15 79.75 =R 9.53 3.82 3.82 3.82
EAHRH R 469.56 729.21 1018.50 1372.49 EibAE2 B % 0.00 0.00 0.00 0.00
wah R At 697.17 77153 1199.24 1927.94 CARERE 121.88 236.82 358.98 496.23
¥ 480.29 361.05 246.46 142.07 PR 13H% -7.68 0.23 0.35 0.48
H MR R G 0.00 0.00 0.00 0.00 & H)09 129.55 236.59 358.64 495.75
ERD R AT 480.29 361.05 246.46 142.07 VIR HR TS 0.00 0.00 0.00 0.00
R i 1177.46 1132.59 1445.70 2070.01 fﬁ’%\ VA 129.55 236.59 358.64 495.75
BRA 374.74 374.74 374.74 374.74 EBITDA 178.94 275.79 390.70 528.56
FARNAR 440.33 440.33 440.33 440.33 NOPLAT 153.06 260.88 375.68 517.45
(R & 682.05 901.26 1233.55 1692.88 EPS (1) 0.35 0.63 0.96 1.32
DEY XA P & 1497.12 1716.33 2048.62 2507.95
VBT H AR 0.00 0.00 0.00 0.00 EEMHR
BARS A 1497.12 1716.33 2048.62 2507.95 RS
R iAo B AR AL A 2674.58 2848.91 3494.31 4577.96 BAIEKE 16.11% 40.00% 40.00% 35.00%
IR RHE S -3.79% 83.29% 50.79% 37.84%
NEREE EBIT ¥k % 2.34% 85.520% 44.38% 37.96%
G 1278 A 129.55 214.00 336.05 473.17 EBITDA 3 % % 10.51% 54.12% 41.67% 35.28%
A7 18 B B 4K 39.37 16.86 16.86 12.80 DER: SR UREEE S -4.21% 82.62% 51.59% 38.23%
4% A 17.69 22.12 14.86 19.52 ZENLREKE 63.47%  821.87%  -102.06%  945.19%
& TRk -9.13 -6.02 -6.02 -6.02 BARS
BER AT -241.73 -11.83 -388.14 -475.88 ERIES 24.60% 26.38% 26.50% 26.60%
Az EALR 28.75 21.10 21.10 21.10 EEUES 3.61% 4.71% 5.10% 5.23%
BENALERE -35.49 256.22 -5.29 44.69 I IR 3.66% 4.79% 5.16% 5.27%
FARL 15.89 0.00 0.00 0.00 ROE 8.65% 13.78% 17.51% 19.77%
P E 0.00 0.00 0.00 0.00 ROA 4.84% 8.30% 10.26% 10.83%
H AL F A -287.05 751 751 751 ROIC 15.34% 18.17% 23.86% 24.11%
BREEALS AT -302.94 7.51 7.51 7.51 FEAEAE
48 M 139.27 -205.08 12158 354.11 P/E 42.55 23.30 15.37 11.12
KA 3K 449.16 -119.23 -114.60 -104.39 P/S 154 1.10 0.78 0.58
&3 AR ¥ Aa 154.64 0.00 0.00 0.00 P/B 4.08 3.51 2.89 2.33
/‘“zr\/\;ﬁaivfﬁﬁu -146.04 0.00 0.00 0.00 M8 % 0.00% 0.32% 0.48% 0.66%
A EFALR 46.01 -39.50 -41.21 -55.94 EV/EBIT 34.33 20.74 15.01 11.36
* ﬁ"&%é«% "E 643.03 -363.81 -34.22 193.79 EV/EBITDA 26.78 19.47 14.36 11.09
PARET SR 304.30 -100.08 -32.00 245.99 EV/NOPLAT 31.31 20.59 14.93 11.32
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1. TR

F¥F: Mt AR6ANAR,
P AR 6AMNAR,
AR AR 6ANAR,
2, NEWRA

EN: AR 6ANAR, ANREARR IR 300 4530k RE A 15% A 1 ;

¥H: AR O6MNARN, ANt R 300 55kt T 5%5 15% 1] ;
FA: M AR6AARN, ARAART PR 300 14K @A T-5%5 5% 4] ;
A TR E6AMARN, ARAEST IR 300 15405k ma A~ T-5%5-15% 14] ;
Fi: AR O6MNARN, MNEARI IR 300 452 Fk ha K T —15%,

17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

458 H A
% EePA F Wl 44

A EAE LK IHW 13910596682 wangj | @tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
e 4E A AT 13269957563 changxy@tpyzq. com
LA E K F 4z 13522888135 tongyt@tpyzg. com
b FHE 18811735399 wanghui@tpyzq. com
RHRBEEE % HE 7R 13564966111 chenhm@tpyzq. com
1 KA AE & K] 17305260759 xulm@tpyzq. com
L F AR I8 A 17267491601 huyz@tpyzq. com
& F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
LR E ez 18616165006 zhanggf@tpyzq. com
LA AE - 13122990430 hup ing@tpyzq. com
LR E B2 021-58502206 zhouxuy i @tpyzq. com
AR T4 13524364874 dingkun@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
1 AR ke & 13554982912 zhangzy@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
e 23 13728975701 | iyw@tpyzq. com
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BFHTE: 95397

FVFHBFS: kefu@tpyzq. com

HEFHY

KPR It A IR~ "] A G iEs= b 55 VP aliiE, AR S04k &5 ARS8
91530000757165982D,

A AE BRI T AT 5RE, A R I LAE S AR AN e BV E A AR T fRAE . ST A
et DL S AR A5 ) A B 0 A B A N AR B ORAIE . ASBIE FTf At o 50 AR AR A AT 7 AR 27 P
KRB RIS AT N SN AR e it T B Y A LA BE S, JF AR Foxt P iR i 27 5
S B . B TR GO AR S AT 51 R AT A B R B R R A 57
On 7 BRI FT BE 2 15 AT 105 vh B SR 2K 28 =) R AT IES Sk T I FREAT A 5, IR AT RE NI ml 2
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
TR NG UMEME B EHl. FIE. AR, PO FEEEFD.



