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XYIMESD (002472)

23Q1 WEREETE LR, 1S SEEREREMMSE 1L

B AT 22 FELBA 68.4 27T, REILE+26.8%; |F3EH%F)IE 5.8 {Z7T,
[EEL+78.4%; 03EVAREEF)IE 5.7 12T, EIEL+96.9%; 2204 W 20.1 1Z7T,
BEC+51.9%; IAEHEFE 1.7 {Z27T, BEE+72.9%; NIEVFEEFE 1.9 1Z27T,
[EEL+89.7%,

23Q1 NEIEEHMUAN 17.9 {275, EEb+8.3%; IFIEHEFE 1.7 1275, EEE
+44.1%; INIEIFRREFIE 1.6 127T, EIEL+45.1%, BASGTE LR, A&
BFIBE DR

eSS EWSEEEK, HHBEWSKIEQER ., 22 EATRBE/A
BE/IZNMHMEENSKAND BN 365/5.1/74 {275, B BIELE
+49.7%/-34.6%/-7.0% H P IFAZEFFHELREWL S 19.1127T, REL+226.8%,
HATEEINECHI 28%, REC+17.1pct; EFHMMZENSEI 17.4 27T,
EILE-6.2%, FESRZENS SIGFEFHEERT, BRIVAAEFTESZHTF
TGRS EENRE, ARNASETRES. FFRIRISHHE
IEARGEDHEEBEHIHAT, FETRUERSIEXER, EEEFME.

RS- eeE IS, BAUCERTIERIEN . NFiBRRE, A3
22 FLEEEMERA 21.1%, FELb+l.6pct, FFZEA 8.6%, Etb+2pct, H
FIRAE/MBE/ IR SRERZRS BN 21.1%/19.9%/22.5%,5 5
[ELL+2.4/+1.1/-1.9pct, 23 £FF Q1 EFES 20.8%, [EEL+1.4pct, FFIES
9.8%, [EtL+2.3pct, IRtE+1.4pct, FFRIRFFERHA. B, A8 22 F
HE/EB/AR/VUBSEBRERD N 1.0%/4.4%/4.4%/1.0%, 3 BIREEE
-0.3/+0.2/+0.4/-1.3pct, EREB/IMRRAEERR TFHM RPN BZBEEFRT
o], HREFIEINFERATDRIINAHEBANE .. NMIERKIEE
BENRE, AT 22 FLEETENIMERFEN 12.2 127T, yoy+53.2%,
23Q1 BEENTENIME RSN 3.4 1275, BEEL+1827.6%, REMEHR
REEENE, BERNFHE, 22 FEEEHEXREN 111.9 X, [EE+0.28
x; RUIMKFREIRERECH 80 X, BEL+2.7 X; NATMKGREREKXEL 77.0 X,
Eltb+1.8 X, GLEEMEEATFEMAAERF8E, IBATXBINEE, &
Wi F F=seF BRI R TR IREARIERN . ASPEERENEZERE, A
FREREEEH—FRE.

KARN: EFABRGHEIELS. FTmr-seRILEE P EHFRAISIE
HEERTRNE, BATAAIINE IR A S GG R R R skl .
ERE 23 F—FEARETWEEKBIAE, B1RAE 23-25 FATEWH
83.4/100.4/115.6 1Z7T ( 23/24 RI{E) 84.4/104.8 {Z7T ), 1AREFIIE 8.6/
11.2/13.7 125t ( 23/24 SFEHI{ES 8.8/11.8 {275 ), WK PE J3 23.7/
18.3/14.9x, #HE “EN"FR.

RBSIRDR: BWME TR/ R RN &R/ A BT AR FRERXBS o

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 5,391.01 6,837.95 834230  10,042.35  11,555.16
HBRERW) 4713 26.84 22.00 20.38 15.06
EBITDA(E A 7T) 1,203.99 1,619.47 1,791.46 2,105.15 2,414.48
HEEATEFNBEERTT) 326.33 582.09 861.62 1,116.37 1,367.17
HBRERW) 536.98 78.37 48.02 29.57 22.47
EPS(7T/BR) 0.38 0.68 1.01 1.31 1.61
MR (P/E) 62.49 35.03 23.67 18.27 14.92
EE(P/B) 418 277 247 218 1.90
MEHEP/S) 378 2.98 244 2.03 1.76
EV/EBITDA 19.69 13.96 11.46 9.03 7.32

BRERIR: wind, RXIEHEHTFT

UESHRIRE
2023 04 H 20 H
ETER
Tk BELRESTEG
6 MEER SEN (4E5F4 )
LRI 23.98 T
BirN1g 7T
BEXEE
ABREBERABERR) 850.40
B A BREEABETTR) 682.05
AREHEBEETT) 20,392.53
B A BRHEETTT) 16,355.48
B ET(T) 8.15
BEERIRERM) 41.85
—FHRS/&ECT) 41.10/15.85
3=
E-Ava byl
SAC HWHIER4RS: S1110517010002
wulil@tfzg.com
FiF bt
SAC HNHERIRS . S1110521050003
yute@tfzg.com
J=15512) BXREA
luyuting@tfzg.com
BiNES
— XOMER  — FR300
88%
71% 4
54% A
37% A
20%
3% A
-14% T . "
2022-04 2022-08 2022-12 2023-04

BERIR: RIRAUE

xRS

1 (IMERN- A B 2022 Sl ST
EEREK, TlpskithiriEsesaii] )
2023-01-12

2 (IMEDN-=RAIF:22Q3 BEEF)
BHeIBREFS, Rk friFLEssL)
2022-10-21

3 (BOMERD- IR S IF22H1 WEIR
BEIg, FHeeR+ 28 ARERSSWE
F1) 2022-08-30

BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | FRRIHRS

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E

ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 463.09 1,605.06 2,146.59 412361 5,853.58 N 5,391.01 6,837.95 834230  10,042.35  11,555.16
RIWTEER R R SR 1,301.00 1,760.04 1915.91 2,544.38 2,567.56 5% 4,338.28 5,396.74 6,431.79 7,667.93 8,736.24
FRAS TR 105.45 138.95 22718 164.70 307.20 Bl RN 32.69 32.66 41.71 50.21 57.78
5% 1,530.88 1,823.36 2,169.23 2,593.67 2,831.11 A 70.15 69.45 8342 100.42 115.55
it 360.97 319.04 338.76 331.69 332.99 EEEA 229.36 303.56 283.64 341.44 392.88
ahEEAT 3,761.39 5,646.46 6,797.67 9,758.05  11,892.44 MEER 21385 297.56 333.69 401.69 46221
KHARR U 101.66 18.56 18.56 18.56 18.56 552 124.47 71.30 75.08 90.38 104.00
EIER= 4,424.64 5,133.63 4561.63 3,989.63 3,417.63 B /fERRERE (51.07) (70.12) (60.60) (65.36) (62.98)
wEIR 1,122.01 1,409.70 1,409.70 1,409.70 1,409.70 NRMNETHEE 0.00 0.00 0.00 0.00 0.00
TREF= 259.40 415,63 403.86 392.08 38031 i lien (4.16) 0.06 0.00 0.00 0.00
Hity 154.36 271.11 230.57 23331 227.69 Hits 60.28 114.10 0.00 0.00 0.00
ERMB=ALE 6,062.08 7,248.62 6,624.31 6,043.28 5,453.88 BEFE 377.16 622.63 1,032.37 1,324.90 1,623.54
BrEgit 9,823.47 12,895.08 13,421.98 15,801.33 17,346.32 BASMIN 478 2.50 0.04 0.03 0.03
FZHAMERR 1,891.51 1,034.80 1,100.00 1,300.00 1,500.00 B 2.53 6.62 0.05 0.06 0.05
JUAREEISIVENIL S 1,480.26 1,881.20 2,059.03 2,677.79 2,696.58 gz 379.41 618.52 1,032.36 1,324.88 1,623.52
Hit 586.94 900.22 681.11 998.10 739.49 s 25.01 3278 154.85 198.73 24353
bzl =y 3,958.71 3,816.22 3,840.14 4,975.89 4,936.07 EFE 354.41 585.74 877.50 1,126.15 1,380.00
KHAERR 523.52 1,143.07 800.00 1,000.00 1,200.00 DEARIRIRE 28.08 3.65 15.88 9.78 12.83
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 326.33 582.09 861.62 1,116.37 1,367.17
Hith 32823 42558 376.90 32343 32343 SRS (T) 0.38 0.68 1.01 1.31 1.61
e ALt 851.74 1,568.65 1,176.90 1,323.43 1,523.43
bdi=giy 4,830.94 5,411.35 5,017.04 6,299.32 6,459.50
DEBRIRIN G 118.59 134.19 150.07 159.85 172.67 FEMSELLE 2021 2022 2023E 2024E 2025E
B 777.69 850.40 850.40 850.40 850.40 23573
BARRTR 2,487.45 435511 435511 435511 4,355.11 Bl 47.13% 26.84% 22.00% 20.38% 15.06%
B 1,608.66 2,144.08 3,005.71 4,122.07 5,489.24 BRI 341.15% 65.08% 65.81% 28.34% 22.54%
Hith 0.14 (0.04) 43.66 14.58 19.40 JHEFBAREFE 536.98% 78.37% 48.02% 29.57% 22.47%
BERNEAT 4,992.53 7,483.73 8,404.94 9,502.01  10,886.82 ERIgEH
REFRARR E R T 9,823.47  12,895.08  13,421.98  15801.33  17,346.32 ESES 19.53% 21.08% 22.90% 23.64% 24.40%

e 6.05% 8.51% 10.33% 11.12% 11.83%

ROE 6.70% 7.92% 10.44% 11.95% 12.76%

ROIC 7.31% 9.21% 11.31% 14.32% 18.47%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 354.41 585.74 861.62 1,116.37 1,367.17 o 49.18% 41.96% 37.38% 39.87% 37.24%
IR 455.95 556.74 583.77 583.77 583.77 B RIRE 46.04% 13.99% 1.95% -14.54% -25.05%
W55 H 130.43 86.98 75.08 90.38 104.00 maptLE 0.95 147 1.77 1.96 241
RERIRK (4.84) (5.43) 0.00 0.00 0.00 ERENLLEE 0.56 0.99 1.21 1.44 1.84
BnReTH (144.57) (46.34) (621.94) (135.64) (622.70) ERREH
HE 3.02 39.51 15.88 9.78 12.83 RIKTR B = 461 4.47 454 450 452
FREFEDMETR 794.39 1,217.21 914.42 1,664.66 1,445.06 FIREEE 4.01 4.08 418 422 426
B 1,081.19 1,576.36 48.68 5347 0.00 LEFEER 0.59 0.60 0.63 0.69 0.70
KRR 0.53 (83.10) 0.00 0.00 0.00 SRIEE (5T)
Hith (2,105.95) (3,070.52) (48.68) (53.47) 0.00 gl 0.38 0.68 1.01 1.31 161
BREDAS R (1,024.24)  (1,577.26) 0.00 0.00 0.00 BREENER 093 143 1.08 1.96 1.70
RN (618.83) (181.19) (416.58) 341.44 280.09 BRER 5.73 8.64 9.71 10.99 12.60
AR 944.07 1,940.18 43.70 (29.07) 482 fEEHER
Hith (75.56) (301.96) 0.00 0.00 (0.00) HE=R 62.49 35.03 2367 1827 14.92
EREIMES T 249.68 1,457.02 (372.88) 312.36 284.91 [t = 418 2.77 247 218 1.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.69 13.96 11.46 9.03 7.32
T FE NI 19.84 1,096.97 541.54 1,977.02 1,729.97 EV/EBIT 31.45 20.99 17.01 12.49 9.65
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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
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