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SIE4EH (688203)

2022 SFFREMEEIREY T, 2023 R TR KIERES T

B NEKRM 2022 FiR, 22 2FLMEW 6.05 1278, FIELIE 3.49%;
3612558 0.47 1275, BEELIE 33.33%; B8 Q4 SLIEW 1.27 1278, BEELEE
19.06%, IREUBE 28.11%; VAEHEFE 0.05 {27T, EILLFE 24.48%, IRELFE
75.80% .

1, 2022 & FRERSY 1, RRBERNTHEKEND>

> &/Fim: BE 2022 FHIR, ARG ‘BEE” ARIBIETTHE
47, BSHEEHNEARENTEE 2 5, LURIEERIRAIEE
15 5, 2022 &, REEFHRILER 2.59 HE, EECE 6.26%, X3
RIF=REFIFZR 65% . Hh 0.91 FMATEFESHMRIE; SitE
FEEAYIMERAE 1.39 A%, B 17.95%;

> HER: AFRHEARIE 1.60 5, L 21.39%; SEHMR
FLER 1.25 5, EIELIE 7.9%. RIBABFR, ZINPHIERE, T
FHEBRBKEE, BE RS TXHEDERNERE, MeFERUEE
Ko 2022 FRBRIABRARE | RREXFHIHEBRLA, Fa7T
AIERHEEERK. KEABM. —XMER. 30 BMENAME
ZEIMEETIE TR, RUMRMAI RS BRI ERE R,
SHEOBKER B, F=@ME T, JIENESEETRE.

> FiEhG. N8 1) 4RI, HEEW 3.54 27T, BELLIE 8.88%, B
#1£9 21000 7o/ ; S EPELA 3.06 1270, EIECHE 13.33%, B AL
18100 JT/ME; FEFIE 13.62%, X EF-3.39pct; 2) EEHMRIE.
DERET 2.37 1Z27T, FEIELFE 5.09%, B4 19000 JT/M; 9 ERELA
2.04127T, FEILLPE 4.92%, BRMERLAL] 16300 Jo/ME; FEFIE 14.01%,
8 EH-0.15pct; 3) ¥IRFITR: HEFEW 0.062 27T, ELLIE 41.42%;
DEBRLAS 0.058 1275, EIEKIE 47.57%; FEFIER 6.79%, 1 - 4F-3.88pct,

2, 2023 3K, FHFBERERIR. M=, REBBIEREST

RIBRF M BRIEMETFEER, BREREW ZNATEE
REmREH. BRSES/\THECRMWE. L5k, REERIR.IMNE.
R, PRIBFSTUHIFELINK L, “RE” BERDE. VAR, W&
ERRREET, AT 2023 FIWHFEEREZ T I=TRAIINEESIE .

BFIFNIGEERIN : AT ATEE/RTER 2 =8 23 F4IEEEIK,
FATTE 23-24 SEFFEH 25 FERFAFUN: 2023-2025 F, AELUWEIK
9.69/13.06/22.20 127t (23-24 B{EA 10.27/ 15.89 1275 ), VFAREFE
0.83/1.23/2.28 127T ( 23-24 BI{EA 0.93/ 1.66 1275 ), XKL EPS 0.41/0.61/
1.12 7o/B%, #57F “EN” TR, RERE: THEEXRESANTAL; =W
WENK; SRMEHEARLIHE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 585.01 605.43 969.24 1,305.81 2,220.44
HBRERW) 12272 3.49 60.09 34.72 70.04
EBITDA(E 5 7T) 96.94 86.60 258.12 532.22 796.24
HEBATEFEBHTT) 35.27 47.03 83.21 122.72 227.90
HBRERW) 16.12 33.33 76.93 47.47 85.72
EPS(7T/BR) 0.17 0.23 0.41 0.61 1.12
M&E(P/E) 105.15 78.86 4457 30.22 16.27
EE(P/B) 5.67 255 1.62 1.54 1.41
MEHEP/S) 6.34 6.13 383 2.84 1.67
EV/EBITDA 0.00 28.78 10.51 6.52 4.04
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 248.81 938.49 1,444.65 710.97 991.85 179N 585.01 605.43 969.24 1,305.81 2,220.44
R R4 K2 BT ER 467 11.45 14.13 2033 38.27 BAlpEA 496.84 524.45 74243 915.91 1,511.73
FRATMER 8.74 1.85 1451 4.83 27.78 R s =954yl 2.59 423 6.78 9.14 15.54
=5 120.88 135.94 189.47 202.72 463.88 R 4.29 4.56 7.75 11.10 17.76
Hity 65.89 14.65 2224 19.98 28.64 BEER 2152 26.31 71.20 141.63 250.83
At 448.99 1,102.37 1,684.99 958.82 1,550.42 HEREA 14.16 19.03 42.09 75.18 142.27
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 8.70 (8.81) 3.68 11.81 18.83
Bl 400.40 42785 728.06 1,226.52 1,250.17 B /ERREIRE (0.38) (0.95) (0.66) (0.66) (0.66)
TEIRE 248.24 310.49 464.99 812.99 684.74 ARMEZTES 0.18 (0.68) 0.00 0.00 0.00
TREFE 78.90 7857 123.93 166.78 207.13 RS 0.19 (1.09) (1.00) (1.00) (1.00)
Hity 6.75 8.30 7.00 8.00 9.00 Hith (1.55) (13.84) 0.00 0.00 (0.00)
T A T 734.29 825.21 1,323.98 2,214.30 2,151.05 EZFE 38.46 52.22 93.64 139.38 261.81
BBt 1,183.27 1,927.58 3,008.97 3,173.12 3,701.47 FASMIN 0.10 037 0.03 0.03 0.03
EHAER 170.01 4037 175.00 180.00 185.00 [ER127 -2 0.22 0.02 0.02 0.02 0.02
RS E R R RAT R 119.45 145.65 196.70 210.37 474.11 FliREE 38.34 52.58 93.65 139.39 261.82
Eift 61.25 11811 129.35 131.16 142.00 FriS® 3.10 5.56 10.49 16.73 34.04
mEnR AT 350.71 304.13 501.04 521.53 801.11 EFE 35.24 47.02 83.16 122.66 227.78
KHERMERR 162.82 127.31 180.00 200.00 220.00 DEBSIRIRES (0.03) (0.01) (0.05) (0.06) (0.12)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 35.27 47.03 83.21 122.72 227.90
Hitg 6.20 41.01 4201 4301 44.01 SRl (7T) 0.17 0.23 0.41 0.61 1.12
| bl =gy 169.02 168.32 222.01 243.01 264.01
rREit 529.26 475.69 723.05 764.54 1,065.11
DEBRRIN G 0.03 0.01 (0.04) (0.09) (0.21) FTEMELER 2021 2022 2023E 2024E 2025E
B 152.01 202.68 202.68 202.68 202.68 37357
NS 509.10 1,209.29 1,960.15 1,960.15 1,960.15 BN 122.72% 3.49% 60.09% 34.72% 70.04%
B (7.12) 39.92 12313 245.84 473.75 EvAE 7.31% 35.78% 79.33% 48.84% 87.84%
Hitg 0.00 0.00 (0.00) 0.00 (0.00) HEFEATERE 16.12% 33.33% 76.93% 47.47% 85.72%
BFRR AT 654.02 1,451.89 2,285.92 2,408.58 2,636.36 EFIRES
SRR ST 1,183.27 1,927.58 3,008.97 3,173.12 3,701.47 ER=E 15.07% 13.38% 23.40% 29.86% 31.92%
ek 6.03% 7.77% 8.59% 9.40% 10.26%
ROE 5.39% 3.24% 3.64% 5.09% 8.64%
ROIC 13.91% 5.27% 11.19% 10.32% 11.25%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 35.24 47.02 83.21 122.72 227.90 BrEAfRE 44.73% 24.68% 24.03% 24.09% 28.78%
TR 36.40 41.87 159.43 379.68 514.24 BRARE 20.08% -46.22% -43.29% -9.59% -18.47%
EER 12.10 1.70 3.68 11.81 18.83 mantbE 1.25 359 3.36 1.84 1.94
FitaEinb S (0.19) 1.09 1.00 1.00 1.00 At 091 3.14 298 1.45 1.36
EnRETH (19.11) 93.38 (15.34) 8.09 (36.20) EiEkEh
HE 6.74 (48.91) (0.04) (0.06) (0.12) RIRTR 4= 14585 75.14 75.79 75.79 75.79
LETFDASR 71.18 136.15 231.94 523.24 725.66 FrREEE 6.04 471 5.96 6.66 6.66
BAX 288.74 96.43 658.50 1,268.00 449.00 BB AR 0.50 0.39 0.39 0.42 0.65
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (640.47) (201.51) (1,319.00) (2,538.00) (900.00) =G 0.17 023 041 0.61 112
BRFEINE R (351.72) (105.07) (660.50)  (1,270.00) (451.00) BREENER 0.35 0.67 1.14 2.58 3.58
RNEE 84.71 (103.89) 183.86 13.08 6.23 BRISE 3.23 7.16 11.28 11.88 13.01
BRI ELE (0.65) 750.86 750.86 0.00 0.00 fh{EH ==
Hith (150.57) (13.37) 0.00 0.00 0.00 BIEES 105.15 78.86 44.57 3022 16.27
EEFENMETH (66.51) 633.60 934.72 13.08 6.23 g 5.67 255 162 154 141
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 28.78 10.51 6.52 4.04
MESBINER (347.05) 664.68 506.16 (733.68) 280.89 EV/EBIT 0.00 55.73 27.48 22.75 11.39

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA 2



o0 .
ATHRE | ERATRS 5.' A PUESS

TF SECURITIES

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.
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IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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