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SF1SERE (688246 )

Q3 FliE@miE, RIEmREETFEREERFTE

B=FEANERE, EARSFENREEE.

2022 FRE=FENELIWA 2.03 1275, BEIEK 16.77%, BI=Z=EL
TN 4.55 1275, EILLIGE 18.50%, BFR=Z=ELMFRIEFIE 2729.00 5
7T, BB 497.42%, B=ZFELIFFINIESEF)IE 2648.09 BT, [
A 482.19%,

MERERFSEAN, BERHGBDITUBKRIKE.

2022 FR=FFE, NERARIKABLIEK 39.19%, sI=FEHRAIKABL
B 54.00%, AERNGHCEREFREEF 7.52pct, EATHRESIEAN
BEE=T, NTAI=FEES EFRRERE 49.97%, REFRERTT 2.78pct,
ERNEFFRWKFEREIRT . L4, WEEEEHMEEAET TR
BARNIEEMET R, BIVANEENEEEMERTIRE HAEI, T
FkintkE, SRERABEMNAEEELRE.

HEEEREET EIREERFNE, FLWSERMKATH

ETEeIomE, &E 2022H1, NF) 84 FERE T RIEEHITE M ERAMIA
iE, B 30 - RESMEF R ERFEEEEFESESUETIE, H 24
M mBESEX BIERINELER. BINETmiEk 7 XEFRIER
g5, 8 EFEIEE, BEMZTARSERIERRNEIEE. EER
g, IEFERERINGETEERKER. SHTFAUNRERSIZHER
], BRENGRURRZKELEM, BEMAORTEIKI.

BEREN: ETERSEZBENMERRBNTERER, BEXT
2022-2024 FEWANFUN A 8.04/10.80/14.12 {77 ( JEFRM 2022-2023 FU N
9.03/13.04 1Z7T ), BEELNE] 2022-2024 FFRHEF)EFRNF 0.67/1.01/1.58
127t (JEFRM 2022-2023 F)FEHEFIE 1.04/1.77 1278 ), #EF “SIN” #¥F
o

MBEIER: ERERWSTHARIE; EP O~ miE ARIE; HE
RE NHEEARE; SEMNERIRIAE; BFEHKIEXK.

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 531.84 651.94 803.72 1,080.05 1,412.39
HER (%) 19.85 22.58 23.28 34.38 30.77
EBITDA(E G 7T) 124.49 186.22 75.50 103.34 160.79
#HEEBTT) 21.27 49.64 66.62 101.27 158.25
B ER () 521.54 133.42 34.21 52.02 56.26
EPS(TT/BR) 0.15 0.36 0.48 0.73 1.15
R (P/E) 175.58 75.22 56.05 36.87 23.59
% (P/B) 8.39 2.15 1.19 1.16 1.10
TEEKP/S) 7.02 573 4.65 3.46 2.64
EV/EBITDA 0.00 20.66 16.25 10.79 6.01

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 190.72 127352 2,483.05 2,575.25 2,703.34 N 531.84 651.94 803.72 1,080.05 1,412.39
RIWTEER R R SR 219.92 250.78 664.57 445.49 809.97 5% 267.84 318.09 386.10 518.81 664.30
FRAS TR 51.88 85.26 54.16 130.30 105.89 Bl RN 7.31 7.48 9.22 12.39 16.20
5% 271.02 400.78 242.73 477.84 35253 A 89.00 104.68 128.59 166.33 211.86
it 6521 51.38 208.62 236.40 309.94 EEEA 57.54 64.65 76.35 98.28 120.05
mabEEAT 798.74 2,061.72 3,653.12 3,865.28 4,281.66 MEER 9227 12543 152.71 199.81 254.23
KEB R 483 0.00 0.00 0.00 0.00 45522 1.36 475 (0.40) (5.75) (6.00)
BB & 7.28 9.98 7.88 6.63 7.25 B /fERRERE (29.92) (38.23) (17.00) (13.00) (13.00)
wREIR 0.00 0.00 0.00 0.00 0.00 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 11.87 18.15 14.49 10.83 7.18 BEREWER (0.16) (0.04) 12.00 8.00 6.00
Hity 62.64 147.73 60.87 60.05 60.00 Hits 35.01 38.56 0.00 0.00 0.00
ERMBE=AL 86.62 175.85 83.24 7751 74.43 BEFE 11.58 26.57 46.14 85.18 144.75
BrEgit 996.57 2,444.87 3,736.36 3,942.79 4,356.09 BASMIN 0.01 0.02 0.20 0.30 0.30
FZHAMERR 93.38 161.24 0.00 0.00 0.00 B 0.98 0.17 0.33 0.20 0.20
JUAREEISIVENIL S 120.56 174.65 104.20 284.90 231.77 gz 10.61 26.43 46.01 85.28 144.85
Hith 83.73 12291 44176 386.48 715.30 Frig® (2.10) (6.51) 2.30 426 7.24
bzl =y 297.68 458.80 545.97 671.39 947.07 EFE 12.71 32.94 43.71 81.02 137.61
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (8.56) (16.70) (22.91) (20.25) (20.64)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 21.27 49.64 66.62 101.27 158.25
Hith 25.48 20.84 25.00 25.00 25.00 SRS (T) 0.15 0.36 0.48 0.73 1.15
eI sRA LT 25.48 20.84 25.00 25.00 25.00
bdi=giy 475.35 650.27 570.97 696.39 972.07
DEIBEIRIN G 76.34 59.65 36.74 16.49 (4.16) EEMSLLER 2020 2021 2022E 2023E 2024E
B 103.41 137.88 137.88 137.88 137.88 23573
BARRTR 582.20 1,788.19 3,115.26 3,115.26 3,115.26 Bl 19.85% 22.58% 23.28% 34.38% 30.77%
B (239.28) (189.67) (123.05) (21.77) 136.48 BlAE -1125.56% 129.52% 73.66% 84.60% 69.93%
Hifth (1.44) (1.44) (1.44) (1.44) (1.44) IHEFEAREFIE 521.54% 133.42% 34.21% 52.02% 56.26%
BERNEAT 521.22 1,794.60 3,165.39 3,246.41 3,384.02 FREEH
MR R ST 996.57 2,444.87 3,736.36 3,942.79 4,356.09 EF= 49.64% 51.21% 51.96% 51.96% 52.97%

e 4.00% 7.61% 8.29% 9.38% 11.20%

ROE 4.78% 2.86% 2.13% 3.14% 4.67%

ROIC 25.85% 10.81% 8.02% 12.14% 21.57%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 12.71 32.94 66.62 101.27 158.25 Tl 47.70% 26.60% 15.28% 17.66% 22.32%
IR 5.23 6.90 7.75 7.90 6.04 B RIRE -18.67% -61.58% -78.44% -79.33% -79.89%
[ug=E3z] 1.79 6.11 (0.40) (5.75) (6.00) maptLE 2.02 3.60 6.69 5.76 452
REIRE 0.16 0.04 (12.00) (8.00) (6.00) ERENLLEE 142 2.97 6.25 5.05 415
BnReTH (81.10) (327.97) 1.39 6.28 (12.56) ERREH
He 0.97 84.51 (22.91) (20.25) (20.64) RIKTR B = 2.40 2.77 1.76 1.95 2.25
SEFDASH (60.24) (197.49) 40.46 81.46 119.09 FLrRERL=E 2.39 1.94 2.50 3.00 3.40
B (0.83) 15.26 (2.16) 3.00 3.00 LEFEER 0.61 0.38 0.26 0.28 0.34
KHAR S (0.18) (4.83) 0.00 0.00 0.00 SRIEE (5T)
Hith (10.79) (171.98) 12.16 2.00 0.00 gl 0.15 0.36 0.48 0.73 115
BREDIS R (11.79) (161.56) 10.00 5.00 3.00 BREENER -0.44 -1.43 0.29 0.59 0.86
RN 92.00 70.27 (168.01) 5.75 6.00 BRER 323 12.58 22.69 2343 24,57
AR 131.05 1,240.46 1,327.07 (0.00) (0.00) fEEHER
Hith (133.28) (6.04) 0.00 0.00 0.00 HE=R 17558 75.22 56.05 36.87 23.59
FREDASHR 89.76 1,304.69 1,159.06 5.75 6.00 mEER 8.39 2.15 1.19 1.16 1.10
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 20.66 16.25 10.79 6.01
B FEINE 17.73 945.64 1,209.52 92.21 128.08 EV/EBIT 0.00 2141 18.11 11.68 6.24
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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.

BETFHRER
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
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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