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SEIERIE (605377)

WEBREE, BFIEENRE, FRERFHELY K

BAFIBRF, BFIsEHRE

NE&R 23 FHFIR, LFFLIMWA 18.6 1Z7T, BlEL+16%, HrR Q1/Q2
SBISEM 9.1/9.5 1275, BEEDBI+21%/+11%, FHESLIAEEFE 2.4
127T, ElEE+4%, $FI=Z 12.6%, FILE-1.4pct, H Q1/Q2 HHISEH 1.1/1.3
275, B BY-4.4%/+12%

TAEERIRIR, TifFaeKAERR

HIPERETI EARSLE RN e EF EIFERT, MEMEEE. 22
REFISAES, FrXR ATIEAMIAE, SinsifRERTKEH—ST K. @
ATigshia, . R XEENEETRNEMEEERIGIFET K,
Mt X ENSinmEESENAARES . ABTE PRk OEERRLIR
. ST HREFE KRk Sindih/REATKIBE, 23H1 Hi/RELWE
W 14.52 12, [EIE 23%, SWALL 78%.

FrRERERT, #rE A

S TRANEFNER, REERWIHEEARTROWNEES . BFIKFE.

IRAENXBCAIBE DISRUIRT . AEIAARINRAT 4L 8 %, Al AR 400
RIPEFICT= 0. IPO BIHTIEF~BE . D8RI 12 HIEEIHRA~8ER™/T,
SRR 18 HAFFEIE (—HF ) BIRFIRF, REMERISE—

SRF
EFIRBBAREE, BFEHEGFER

NENEFHERES S, MR AIER, 23H1 FFREMRRNIEE, BRTE
Hr=matis . ERMMEE, AEFHENMSERFEE, 2301/02 EF=E
14.08%/18.8%, 935l-7.3pct/-1.0pct, FZINEAREHIBERL, 23H1 HE/E
B/ & /WS ERERD BN 0.6%/1.1%/2.5%/-1.3%, BAREAREFF, U5
BRERZBTREBANKIEEN, DANCRIRSZBFIR/D . AT 23H1
ERER 12.6%, [ELL-1.4pct, BFIGENEEKER,

OV EEERE, @b hmH—S I

HO5MmE, 23H1 ER/EINEAN 14.7/3.912, HBIEE 6.7%/72%, L%
RIFEEENIE, BN SinEIRREF T FEAEDE,

BRFNSTESR . EFe xRN, = REMANES, RIKZETH,
SR AREMENIEZREREE, FiEmEYEERN, RNFUTASE
23-25 FIFE%F) 5.7/6.6/7.9 12, IFRI PE12x/10x/9% .

MBEIRR: HHFTKKE), BEMENERS), THRFME, TR,
BEREHNXEE .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 2,940.19 3,436.40 3,992.68 457365 5,274.97
HBRERW) 82.40 16.88 16.19 1455 15.33
EBITDA(E 5 7T) 663.68 655.91 672.64 768.40 926.96
HEEATEFNBEERTT) 44858 467.34 573.16 655.94 787.00
HBRERW) 72.53 418 22.64 14.44 19.98
EPS(7T/BR) 1.35 1.41 1.73 1.97 2.37
MR (P/E) 15.14 14.54 11.85 10.36 8.63
EE(P/B) 267 1.88 1.61 1.40 1.20
MHEP/S) 231 1.98 1.70 1.49 1.29
EV/EBITDA 5.91 9.29 7.31 417 391

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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BRSR™(n) 11.06
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SAC FLERYRS: 1110518070004
sunhaiyang@tfzg.com
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BERIR: RIRAUE

HExIRSG

1 (ReRRE -FR TR S Q4 BAE
ENE, EMREERLSHERN T+
REKE) 2023-03-08

2 (EHERHY - =R AP 202203 BEE
WNEIEL+31%, BREFRMN D REF @M
BHM) 2022-10-31

3 (TR -FIRAER S 21 ST
BREENTTF, REAENDESITG )
2022-04-26
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 996.34 1,859.28 1,699.20 3,400.67 2,976.33 Bl 2,940.19 3,436.40 3,992.68 4,573.65 5,274.97
Jodlvetizsavldl s 1,061.16 299.91 2,361.88 687.22 2,829.42 BAlpgA 2,297.52 2,801.58 3,191.63 3,633.39 4,153.15
FRAS TR 451 6.13 6.63 7.06 8.95 Bl RN 12.77 12.33 17.24 22.87 22.69
5% 609.76 915.54 591.62 1,124.15 837.06 A 1811 20.23 2396 27.44 31.45
Hift 217.64 1,187.22 686.19 765.03 879.57 EEEA 40.66 47.84 54.49 64.03 73.09
mabEEAT 2,889.41 4,268.08 5,345.51 5,984.13 7,531.33 MEER 88.40 92.78 127.77 150.93 174.07
KEB R 0.00 0.00 0.00 0.00 0.00 45522 0.48 (43.92) (50.74) (76.52) (98.13)
EIER= 1,001.78 920.78 837.81 754.85 671.89 B /fERRERE (6.16) (19.57) 13.00 (4.24) (22.00)
EREIR 11.42 203.03 203.03 203.03 203.03 NRMEZNWER 2.03 (3.62) (1.78) (0.04) 0.62
TREF= 66.99 73.62 71.76 69.90 68.04 BRSNS 16.82 1.24 17.00 4.00 4.00
Hifty 50.99 54.15 4382 4827 46.79 Hitb (54.79) (5.34) 0.00 0.00 0.00
ERMBE=AL 1,131.18 1,251.58 1,156.43 1,076.06 989.76 BEFE 524.34 532.85 656.57 751.22 901.26
BrEgit 4,020.59 5,519.65 6,501.93 7,060.19 8,521.09 BASMIN 0.62 0.00 021 0.28 0.16
FZHAMERR 0.00 235.00 200.00 200.00 200.00 B 2.02 0.44 0.87 111 0.81
JUAREEISIVENIL S 1,288.27 1,483.63 1,863.68 1,744.43 2,451.94 gz 522.94 532.41 655.90 750.39 900.61
Hit 146.94 119.15 142.47 168.82 143.01 s 76.93 66.97 85.27 97.55 117.08
bzl =y 1,435.21 1,837.79 2,206.15 2,113.26 2,794.96 EFE 446.01 465.44 570.63 652.84 783.53
KHAETR 0.00 0.00 50.10 50.10 50.10 DEARIRIRE (2.57) (1.90) (2.53) (3.10) (3.46)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 448.58 467.34 573.16 655.94 787.00
Hith 20.33 45,58 2231 29.40 3243 SRS (T) 1.35 141 1.73 1.97 2.37
|35 8 =yne 20.33 45.58 72.41 79.50 82.53
bdi=giy 1,464.75 1,905.72 2,278.55 2,192.76 2,877.48
DEIBEIRIN G 8.03 6.14 361 051 (2.95) EEMSLLER 2021 2022 2023E 2024E 2025E
B 287.06 332.24 332.21 33221 33221 23573
BARRTR 1,163.31 1,936.40 1,935.59 1,935.59 1,935.59 Bl 82.40% 16.88% 16.19% 14.55% 15.33%
B 1,109.24 1,403.89 1,977.06 2,633.00 3,420.00 BRI 81.42% 1.62% 23.22% 14.42% 19.97%
Hith (11.80) (64.75) (25.09) (33.88) (41.24) IHEFEAREFIE 72.53% 4.18% 22.64% 14.44% 19.98%
REREEATT 2,555.84 3,613.93 4,223.38 4,867.43 5,643.60 EFIBES
REFRARR E R 4,020.59 5,519.65 6,501.93 7,060.19 8,521.09 ESES 21.86% 18.47% 20.06% 20.56% 21.27%
e 15.26% 13.60% 14.36% 14.34% 14.92%
ROE 17.61% 12.95% 13.58% 13.48% 13.94%
ROIC 37.27% 32.32% 34.07% 25.07% 54.61%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 446.01 465.44 573.16 655.94 787.00 o 36.43% 34.53% 35.04% 31.06% 33.77%
IR 7027 88.88 84.82 84.82 84.82 B RIRE -38.96% -44.90% -34.29% -64.71% -48.29%
[ug=E3z] 5.78 2.40 (50.74) (76.52) (98.13) maptLE 2.00 2.29 242 283 2.69
REIRE (16.82) (6.06) (17.00) (4.00) (4.00) RENELER 1.58 1.80 2.15 2.30 240
BnReTH 80.57 (821.55) (866.76) 972.40 (1,286.10) ERREH
HE (58.85) 809.87 (4.31) (3.15) (2.84) RIWK R e =2 321 5.05 3.00 3.00 3.00
ZEFHNSTH 526.96 538.97 (280.83) 1,629.50 (519.25) FIREER 537 451 5.30 5.33 538
B 294.27 180.38 2327 (7.09) (3.03) SR ERER 0.79 0.72 0.66 0.67 0.68
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (588.98) (612.14) (6.27) 11.09 7.03 gl 1.35 141 1.73 1.97 2.37
BREDIS R (294.71) (431.77) 17.00 4.00 4.00 BREENER 1.59 1.62 -0.85 491 -156
RN (223.24) 280.01 64.93 76.76 98.26 BRER 7.67 10.86 12.70 14.65 17.00
BRIEE (170.29) 594.18 38.82 (8.79) (7.36) B
Hith 56.53 (192.50) 0.00 0.00 0.00 HE=R 15.14 14.54 11.85 10.36 8.63
FREDASHR (337.00) 681.69 103.75 67.97 90.90 =S 2.67 1.88 161 1.40 1.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 591 9.29 7.31 417 391
B FEINE (104.75) 788.90 (160.08) 1,701.47 (424.34) EV/EBIT 6.61 10.74 8.36 4.69 431

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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