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HIEA (605080)

Q2 WINFFIEWIE, mSHREFTIERKSE

Q2 WA\BRIBIE, FiBEEEEERE. AE&M 23 FHFIR, EHFL
KA 5.3 1278, RE-17%, E Q1/Q2 553 2.4/2.9 1275, REED 5!
27%/-5%, HESTIARSEFREE 1.2 {278, BEERED 31%, He /a2
2 BISCH 0.67/0.53 127T, EELSH BI-21%/-40%.

POMTIEERHER, ERIERER, HRELTEEEMR. (1) FIMT
W ERIFREFIRIK, 22 FRMFIMT L = mitt & S8 61 {28 TT, RIEE+11.5%,
HAhZEEERKERK 5.3%, BRIEK 6.4%, (2) ZRERGHERAIBE
BN, 22 FEOMFIMTIHERNGRIEK, EHSIEKER, (3)
ENMFAERARTRERS, SHABTENEERER, (4) L¥5%
mEELTEEFNR, RWiKHEERTHE.

ENRELRERFRRE, WS EAZRIEM, 2341 EFZEAH 35.67%, @
Et-0.22pct. $HE/SIR/TAKR/MSEBERD BN 1.9%/5.2%/3.2%/-1.4%, 7
51+0.8/+1.4/+0.9/+1.4pct, EPEEZBRIZINEEINESIENM, AR
SERIEEFSH, UFERAREBRAELCRRKIENM, 23H1 ABEFFIFER
22.20%, [EELTFE 5.22pct, FHEFZHIHTREM, RBINFATFEER
BN, £rrEfAs, SEEFIETRE.

KRN, BORSDH—LRF . 2301 A ZERAZ0.9pct, AFIE
BIREREE MU EE, EREME. R, BRE=1HES
[, LEFP&EXRABR, B4 TPU E6HEEER. REESERES.
}E/%E{;éfﬁﬁ' KARSKRBEDMNEFLFERMERT I E, BUST
E% N ‘—'J"Et:o

BRMNUSITR: AERHFINERAS T, FRREE AL
158, SMREFRNGIE, FHEENKEEE. SREraeikl, SmE
EAH, EREERETWERRSS, BEREFTUN, FRHE] 23-25 FE8
EREA 2.0/2.5/2.8 1278 (REIT 23/24 551 3.0/3.7 1278 ), FIRL
PE19/16/14X, #HF “SEN” ¥R,

REERR: ZMEFNHHFTREH, EFREHERS, LXK, R
FUNTEIREIXRE

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 842.44 945.80 992.78 1,101.23 1,264.61
HBRERW) 4491 12.27 497 10.92 14.84
EBITDA(E A 7T) 31153 326.77 288.30 317.91 354.42
HEEATEFNBEERTT) 219.51 212.97 202.05 247.06 276.90
HBRERW) 37.59 (2.98) (5.13) 22.28 12.08
EPS(7T/BR) 1.55 1.50 1.43 1.75 1.96
TR (P/E) 17.53 18.07 19.04 1557 13.90
EE(P/B) 2.38 215 1.92 1.73 1.56
MHEP/S) 457 407 3.88 3.49 3.04
EV/EBITDA 21.30 11.62 9.03 7.46 6.11

BEBRIR: wind, XKRIESHRFT
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SAC FLERYRS: 1110518070004
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BERIR: RIRAUE

xRS

1 (IMIBA-=RAIFARTEER
R Q3 &gk, HOEERESSHm
&) 2022-10-27

2 (IMIBA-FERSTBAEE IR
B, WNGHMER, TR DEEE)
2022-08-13

3 (IIBEA-FRAIFRE 2201 Wk
BYRHEE, PRERZRLSM, FmEMN
REREF) 2022-04-29
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 541.84 451.27 721.34 949.18 1,153.63 BN 842.44 945.80 992.78 1,101.23 1,264.61
RIWTEER R R SR 131.23 134.42 147.32 96.97 183.56 5% 51592 599.55 648.64 72431 835.63
FRAS TR 3.85 6.34 711 6.49 9.26 Bl RN 6.04 9.62 8.30 9.44 11.43
5% 255.08 257.79 284.72 311.74 388.88 A 11.56 13.93 11.91 1321 15.18
Hift 367.55 500.22 517.20 503.11 518.74 EEEA 43.18 49.74 51.62 57.21 65.99
mabEEAT 1,299.55 1,350.05 1,677.70 1,867.49 2,254.07 TR 29.62 34.48 29.78 33.04 37.94
KEB R 0.00 0.00 0.00 0.00 0.00 45522 0.10 (16.38) 813 (18.51) (19.93)
EIER= 349.65 361.23 331.02 300.81 270.61 B /fERRERE (3.24) (18.33) (7.58) 9.72) (11.88)
EREIR 11.51 77.59 77.59 7759 7759 NRMEZNWER (6.56) (6.25) 0.00 (2.33) 1.55
TREF= 114.34 172.09 167.80 16351 159.23 BB 25.17 8.10 397 12.41 8.16
Hifty 51.34 29.41 27.44 29.76 28.15 Hitb (31.38) 31.65 0.00 0.00 0.00
ERMBE=AL 526.85 640.32 603.86 571.68 535.58 BEFE 252.04 239.68 230.77 282.90 316.22
BrEgit 1,826.40 1,990.37 2,281.56 2,439.17 2,789.65 BASMIN 451 12.03 7.70 8.08 9.27
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.91 5.40 233 288 3.54
JUAREEISIVENIL S 135.82 116.15 196.47 130.10 246.80 gz 255.64 246.30 236.13 288.10 321.95
Hith 37.77 53.85 59.17 72.38 63.77 s 36.12 3751 35.42 43.21 48.29
bzl =y 173.59 170.00 255.64 202.48 310.56 EFE 219.51 208.79 200.71 244.88 273.66
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.00 (4.18) (1.34) (2.18) (3.25)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 219.51 212.97 202.05 247.06 276.90
Hith 18.76 20.90 20.10 19.92 2031 SRS (T) 1.55 1.50 1.43 1.75 1.96
|35 8 =yne 18.76 20.90 20.10 19.92 20.31
bdi=giy 206.85 204.86 275.74 222.40 330.87
DEIBEIRIN G 0.00 (1.51) (2.71) (4.58) (7.45) EEMSLLER 2021 2022 2023E 2024E 2025E
B 101.12 101.12 14157 141.57 141.57 23573
BERR 951.84 951.84 951.84 951.84 951.84 Enllg 44.91% 12.27% 4.97% 10.92% 14.84%
B 566.59 734.06 91511 1,127.94 1,372.82 BRI 39.68% -4.91% -3.72% 22.59% 11.78%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 37.59% -2.98% -5.13% 22.28% 12.08%
BERNEAT 1,619.55 1,785.51 2,005.81 2,216.76 2,458.77 EFIBES
REFRARR E R 1,826.40 1,990.37 2,281.56 2,439.17 2,789.65 ESES 38.76% 36.61% 34.66% 34.23% 33.92%
e 26.06% 22.52% 20.35% 22.44% 21.90%
ROE 13.55% 11.92% 10.06% 11.12% 11.23%
ROIC 41.98% 27.34% 25.02% 29.47% 33.87%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 219.51 208.79 202.05 247.06 276.90 Tl 11.33% 10.29% 12.09% 9.12% 11.86%
IR 25.29 33.64 34.49 34.49 34.49 B RIRE -33.46% -25.17% -35.93% -42.78% -46.88%
[ug=E3z] 4.26 (13.46) 8.13 (18.51) (19.93) maptLE 6.91 7.34 6.56 9.22 7.26
REIRE (25.17) (8.10) (3.97) (12.41) (8.16) RENELER 5.55 5.94 545 7.68 6.01
BnReTH (99.73) (16.33) 16.49 (15.49) (73.87) k=37
He 18.42 2318 (1.34) (4.50) (1.70) RIKTR B = 7.48 7.12 7.05 9.02 9.02
FREFEDMETR 142.59 227.72 255.86 230.64 207.74 FRARER 4.19 3.69 3.66 3.69 361
B 94.79 149.72 0.80 0.18 (0.39) SR ERER 0.63 0.50 0.46 0.47 0.48
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (553.20) (544.54) 317 12.23 8.55 gl 1.55 1.50 1.43 1.75 1.96
BREDIS R (458.41) (394.83) 3.97 12.41 8.16 BREENER 1.01 1.61 1.81 1.63 147
RN (15.45) 18.20 (9.35) 18.71 2021 BRER 11.44 12.62 14.19 15.69 17.42
AR 678.99 (22.25) 19.59 (33.93) (31.65) fEEHER
Hith 50.36 (39.77) 0.00 0.00 (0.00) k=S 17.53 18.07 19.04 1557 13.90
FREDASHR 713.90 (43.82) 10.24 (15.22) (11.44) mEER 2.38 2.15 1.92 173 1.56
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.30 11.62 9.03 7.46 6.11
B FEINE 398.07 (210.92) 270.07 227.83 204.46 EV/EBIT 2318 12.94 10.25 8.36 6.77

BRKIR: RERE, RXUESHTAHR
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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
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.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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