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EBERE (002291)

EREEELBMOE, KFERISHE

. AEIKRE 22 FFEIRK 23 F 1 TR, 2022 FRELMEI
A 39.01 27T, B 38.75%; A&EFIIEN-2.65 1278, BRIE
FUEI SR E TR 0AFEESERIER-3.19 27T, BT WSS
XETRE; 28 23Q1 EMF WA 11.02 27T, BEHEK
37.22%, VAEFEA-0.38 1275, ELLTEE 143.88%, NIFAE
#Hi8/9-0.45 127T, FELETEE 154.65%.

HEISEFZRLSHE, BRI

ERTET, ARHEBISETREZZMRA, EREISLETSIR
RS, ERIRNTDBEBFRRERESFHAREBUESR, AT2FIHE
IR R F IR IERLY 2.91 {270, WRBEARFEREMER;
TIPIANBRIRTE WIS EFRIERR, X 2023 Fl Gty
AR, 2022 FRER BRI SERBEWSSII GMV150 12, @
EEIBRE 50% . BATAN Q1 HHEERE, BE Q2, Aa82FE
FHETE, TRHPAEEM, Wit GMV EEALLERT .

ATROBEHHSE R, BEATDROEEASL

4 B 27 B, REk%h 2023 FREMHMITL, UNEHFEESE. B
SEEEARFERR 269 FEEIIRET 4000 SIREHAN, £945
BERAR 4.39%, 1TRUNER 14.33 To/i%; BADASRBRIERS =
WAEHTRERATERED, REREMFEEAT

IRt SSTRSHER, MRS Iz

MTFRIGIFFA, ABTATET "BER" RENRIGMMEE
itgZig, EHEMAER 16 KA KB ME, #TRImSHELS
ML=, #H—SESREMNE . RONEFFIFRUSHOEKE
N, AARESBEREREN, FEXLHREMNESRRE, TRk
AR GMV g8,

‘rEEW: Tt 7 2023/2024/2025 FEWS B 57/78/100 12
70, BEED BB 45%/37%/29%, VAE%FiES B 4.5/7.1/9.8
1275, H 24/25 FH5IEIEK 57%/38%, XK PE 95154
43X/28X/20X, #ERF “SEN” 1R,

MpERR: MEBRNK, IFRVSEBRARTIE, EREETWE
SR, AEREXKE

WEEEFhE 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 2,811.19 3,900.58 566754 7,753.20 9,970.61
HBER () 30.70 38.75 45.30 36.80 28.60
EBITDA(B/57T) 463.75 450.40 618.23 907.08  1,179.16
HEEAEEFBEERTT) (699.99)  (265.09) 451.86 707.83 978.02
AR () (2,980.90) (62.13)  (270.45) 56.65 38.17
EPS(TT/B%) (0.77) (0.29) 0.50 0.78 1.07
T&E(P/E) (27.93) (73.75) 43.26 27.62 19.99
MIEE(P/B) 3.51 3.75 342 3.05 2.65
HEEEP/S) 6.95 5.01 345 252 1.96
EV/EBITDA 34.31 24.37 34.28 2228 17.80
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AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RhEE 2,245.95 1,149.33 45340 620.26 797.65 N 2,811.19 3,900.58 5,667.54 7,753.20 9,970.61
RIWTEER R R SR 1,082.90 1,215.07 3,326.47 3,193.20 4,376.01 Sl % 2,356.99 3,207.10 4,477.36 6,086.26 7,777.08
FRAS TR 270.78 370.28 499.02 742.84 785.90 Bl RN 7.92 10.16 28.34 46.52 79.76
5% 799.94 639.79 4,044.28 2,195.37 4,421.66 A 243.02 180.35 181.36 240.35 309.09
Hity 181.55 397.73 172.94 496.96 345.89 EHEERA 26593 319.96 340.05 42643 548.38
At 4,581.11 3,772.20 8,496.10 7,24863  10,727.11 HARZRA 68.69 80.09 85.01 108.54 139.59
KHARR U 78.42 71.34 7134 71.34 7134 552 87.19 2433 75.66 94.93 96.02
BB & 89.03 54243 498.02 453.60 409.19 B /fERRERE (522.97) (334.30) 0.00 0.00 0.00
wREIR 37.20 259.28 259.28 259.28 259.28 ARMMEEE 0.24 0.05 0.00 0.00 0.00
TR F= 131.77 169.30 158.37 147.43 136.50 BERIES 20.59 (6.31) 7.46 6.64 7.10
Hith 2,144.41 1,951.65 1,821.50 1,741.88 1,767.32 Hith 97322 640.46 0.00 (0.00) (0.00)
T A T 2,480.82 2,994.01 2,808.52 2,673.54 2,643.64 EWFE (689.64) (221.29) 487.22 756.81 1,027.78
BrEgit 7,061.93 6,766.21 11,304.62 9,922.18 13,370.74 BASMIN 452 38.17 14.19 17.14 1851
FZHAMERR 584.16 752.50 1,989.71 1,423.38 2,236.37 B 14.11 10.80 8.11 9.36 10.59
JERE==YSAARILEN 312.05 236.90 1,210.55 72331 1,400.35 FliEsE (699.23) (193.93) 493.31 764.59 1,035.69
Hifth 436.63 43840 1,968.15 1,249.49 2,036.12 FriSH: (3.87) 68.68 19.73 30.58 4143
Bk g r=yng 1,332.84 1,427.79 5,168.40 3,396.19 5,672.84 ERE (695.36) (262.61) 473.58 734.01 994.27
KHAfER 0.00 0.00 329.68 0.00 172.38 DEERIRIRE 4.64 2.49 21.72 26.18 16.25
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE (699.99) (265.09) 451.86 707.83 978.02
Hitg 85.33 64.44 4347 48.55 60.45 gk (7T) (0.77) (0.29) 0.50 078 1.07
eI sRA LT 85.33 64.44 373.14 48.55 232.83
bdi=giy 1,465.50 1,536.03 5,541.55 3,444.74 5,905.67
DEBRIRIN G 2822 2261 4433 7051 86.76 FEMSELLE 2021 2022 2023E 2024E 2025E
iz 909.84 911.26 911.41 911.41 911.41 27357
BARRTR 5,106.06 5,068.30 5,068.30 5,068.30 5,068.30 Bl 30.70% 38.75% 45.30% 36.80% 28.60%
BB (388.20) (653.10) (201.24) 506.59 1,484.61 BRI -1802.79% -67.91% -320.18% 55.33% 35.80%
Eift (59.49) (118.90) (59.73) (79.37) (86.00) HEFEAREFE -2980.90% -62.13% -270.45% 56.65% 38.17%
BFRNEST 5,596.43 5,230.18 5,763.07 6,477.44 7,465.08 IEFIgED
SRR ST 7,061.93 6,766.21 11,304.62 9,922.18 13,370.74 EFE 16.16% 17.78% 21.00% 21.50% 22.00%
BRI -24.90% -6.80% 7.97% 9.13% 9.81%
ROE -12.57% -5.09% 7.90% 11.05% 13.26%
ROIC -16.82% -8.03% 12.46% 11.11% 15.27%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (695.36) (262.61) 451.86 707.83 978.02 o 20.75% 22.70% 49.02% 34.72% 44.17%
HrIERESH 135.13 140.27 55.35 55.35 55.35 BRARE -28.49% -6.89% 34.71% 14.05% 22.74%
558 94.50 34.65 75.66 94.93 96.02 mENtLEE 332 2.56 1.64 213 1.89
fiaccint (20.59) 6.31 (7.46) (6.64) (7.10) AR 2.74 2.13 0.86 1.49 111
EEReTH (128.30) (539.03) (2,948.90) 32031 (1,830.16) EiEsth
He 837.89 371.28 2172 26.18 16.25 RIKRTR B A= 248 3.39 2.50 2.38 2.63
REFEDNER 223.26 (249.13)  (2,351.78) 1,197.95 (691.62) FRARER 2.70 5.42 242 249 3.01
BARTH (258.54) 718.88 20.98 (5.09) (11.90) BEFEER 0.45 0.56 0.63 0.73 0.86
KERISS 10.75 (7.07) 0.00 0.00 0.00 SristE (5T)
Hith (74.75) (1,741.78) (13.51) 11.72 18.99 gl -0.77 -0.29 0.50 0.78 1.07
BREDIS R (322.54)  (1,029.98) 7.46 6.64 7.10 BREENER 0.24 -0.27 -2.58 131 -076
RN (302.96) 113.04 1,589.07 (1,018.10) 868.54 BRER 6.11 5.71 6.27 7.03 8.10
AR 2,941.84 (95.74) 59.31 (19.64) (6.63) fEEHER
Eift (530.54) 88.49 (0.00) (0.00) (0.00) HRR -27.93 -73.75 4326 27.62 19.99
SRENASHR 2,108.34 105.79 1,648.38  (1,037.74) 861.92 mER 351 3.75 342 3.05 2.65
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3431 2437 34.28 22.28 17.80
B FE NI 2,009.06  (1,173.32) (695.93) 166.85 177.39 EV/EBIT 36.18 26.46 37.65 2373 18,67
BRKIR: KBNS, RNIESHRAT
BRVIIZIEN Z EREERER SRR 2
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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
BN (LAITFSRR “RXUES" ). RERRIESFZLABEEN, FMELUEAHRER. REFEFEHNFREREML2AIH
B AR, IEARSPERIER. RETRRIFCHARNIESNER. RSITRMIFIC,

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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N FREARZAN BRI WLES 20%LA £
RETR BREEEN 6 AR, EXEI fe5 FREABANERT UL 10%-20%
R 300 FEEAVBKERIE S2e FREARRAN AERTUL 35 - 10%-10%
Sy FREARSANABRTUL R - 10%LA T
TERTT WS ERKIE 5%l
SRR BIRSEED 6 TR, BIEER f@ﬁ i%ﬁggﬂ;iﬂ:i/i;
iR 300 1EEIRIBKELIE ’
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KNSR
b= B0 i 3]
JIERMAARKEEBER 36 5 BEaBOMmEZIXENA LEMIIOXIYNEERR Y tEHE XA 5033 S
fB4%: 100031 B3 SERMEMAE Einhil 6 SiE4 2 FLERPO 711
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HR4R: 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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