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WERFATRE ——EE S Q3 MK Q4 BEEIRE, M/ it E H EEEINE

=FRIE: NF) 22 iI=FELMEUL 2.93 127T, yoy-25.94%; 136
#FiE 0.70 1278, yoy+1.36%, fN3F%FE 0.56 1275, yoy—14.96%.
He Q3 LMEW 0.79 1278, yoy—37.21%, KEL-26.06%; LIAF
#FE 0.18 1275, yoy—-19.81%, ¥KLE-25.82%.

TBMEKRAE Q4 AEFHE, FIERALLIRIR

FKik, Q3 EWIELL-37.21%, IREL-26.06%, EAVAANFTERTES
KEFFHN; FIRE, FEMEENEEIIEKEE, 22Q3 EFZER 25.17%,

EEE+0.11pct, REL-0.86pct; EhNZEFAEHIGE & SRR~ FHE,

22Q3 #F=R 23.28%, [EL+5.05pct, IEE+0.07pct.

AR+ AR HKEIRTR T I, MBEARSEA ALK

By T QBUEF RN LIS REH 8 SR 20 BIERIERFH, HPE
WERRIIA 18 oM, IFEETRBAATIRL KN, FRY, MKIEIAIREHA+
ZI+RMBREZNE, [RERNABRENFERTBES, 5L
FRFfEE=E: (1) KEIT 2.5 BIEF=gE, ShiEubiastiEsmeens
SSRE, KERNARFZE, FRPREIUERSHESMHR; (2)
WreglRRE X TEMA L 2.2 HH R, MEXEBEM. MKEKE
MEH. ESIRFRXETEM, TUTIERFSEIAELY 6 127T.

BRRBW: (FARRSHHHEL, ARROWSRAR+RA+EZFRNEE
=, WHMFEREEI AR _Aikik. EAERISER, fSHE=
ZREEMNHENBAR, BRIEMBFIE~ERNER, MItAE
2022-2024 FEWHBI/ 4.54/9.04/15.62 1Z27T, JAEEFES 57
0.94/1.29/2.08 127t ( BERFENBUHKMTRIRSS, B NEALEENE
MTREE, RIEX 1.22/1.65/2.68 127 ), ##:F “EN” 15,

MBSIRR: HIHTRKINE, MEZRARZTREIRIXEE, ERUNTE
RENRB o

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN ETHTT) 339.34 521.97 454.03 904.46 1,561.87
R (%) 11.07 53.82 (13.02) 99.21 72.68
EBITDA(E 5 7T) 86.18 129.77 107.39 150.31 240.43
HEEXEEFEEATT) 63.69 96.20 93.78 129.21 208.12
R (%) 7.77 51.04 (2.52) 37.78 61.07
EPS(7T/B%) 0.64 0.96 0.94 1.29 2.08
TR (P/E) 4553 30.15 30.92 22.44 13.93
HI$E(P/B) 8.25 4.04 357 3.08 252
MEHEP/S) 8.55 5.56 6.39 321 1.86
EV/EBITDA 0.00 2246 2250 17.83 11.03
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 31.18 38.92 193.67 72.36 124.95 B 339.34 521.97 454.03 904.46 1,561.87
RIWTEER R R SR 194.91 232.89 199.08 601.82 832.69 5% 25361 39053 335.86 705.90 1,229.79
FRAS TR 141 0.37 1.38 2.06 414 Bl RN 111 1.76 1.51 3.03 5.21
5% 30.75 30.90 27.48 89.60 119.27 R 1.38 241 1.36 362 781
it 0.30 294.39 279.30 286.92 283.13 EEEA 5.57 9.53 8.13 16.64 28.35
wAEEAT 258.54 597.47 700.91 1,052.75 1,364.17 TR 12.06 17.78 16.84 34.01 58.34
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (0.03) (0.89) (1.08) (0.37) 121
BB & 51.88 51.78 44.92 38.07 31.21 B /(ERRERE 042 (0.69) (0.13) (0.41) (0.27)
HETRE 30.76 7111 7111 7111 7111 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 31.39 30.70 30,57 3044 30.30 BRSNS 1.19 5.00 10.00 2.00 1.00
Eift 25.56 25.73 25.64 25.68 25.66 Hith (8.78) (14.30) (5.77) (4.50) (4.98)
ERMBE=AL 139.59 179.33 172.25 165.30 158.29 BEFE 72.81 110.82 107.05 147.72 236.88
BrEgit 398.13 776.79 873.16 1,218.05 1,522.46 N2 N 0.00 0.00 0.01 0.00 0.00
FZHAMERR 0.00 0.00 0.00 113.99 132.61 B 0.73 1.72 0.82 1.27 1.05
JUAREEISIVENIL S 32.90 38.46 44.63 107.17 177.18 gz 72.08 109.09 106.24 146.45 235.84
Hit 6.88 15.15 15.79 26.34 29.63 s 8.39 12.90 12.46 17.24 27.71
bzl =y 39.78 53.60 60.42 247.49 339.42 EFE 63.69 96.20 93.78 129.21 208.12
KHAER 0.00 0.00 0.00 28.59 32.95 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 63.69 96.20 93.78 129.21 208.12
Hith 0.60 0.60 0.60 0.60 0.60 SRS (T) 0.64 0.96 0.94 1.29 2.08
eI sRA LT 0.60 0.60 0.60 29.19 33.55
bdi=giy 46.41 58.37 61.02 276.69 372.96
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 75.00 100.00 100.00 100.00 100.00 23573
BARRTR 139.82 395.25 395.25 395.25 395.25 Bl 11.07% 53.82% -13.02% 99.21% 72.68%
B 136.84 223.04 316.82 446.03 654.15 BRI 8.84% 52.20% -3.40% 38.00% 60.35%
Hifth 0.06 0.13 0.08 0.09 0.10 JHEFBAREFE 7.77% 51.04% -2.52% 37.78% 61.07%
BERNEAT 351.72 718.42 812.15 941.37 1,149.50 EFIBES
MR R ST 398.13 776.79 873.16 1,218.05 1,522.46 EF= 25.26% 25.18% 26.03% 21.95% 21.26%
e 18.77% 18.43% 20.65% 14.29% 13.33%
ROE 18.11% 13.39% 11.55% 13.73% 18.11%
ROIC 26.35% 32.86% 24.00% 39.54% 29.11%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 63.69 96.20 93.78 129.21 208.12 Tl 11.66% 7.51% 6.99% 22.72% 24.50%
IR 723 7.00 6.99 6.99 6.99 BRARE -8.87% -5.42% -23.85% 7.46% 3.53%
[ug=E3z] 0.35 0.03 (1.08) (0.37) 121 maptLE 5.64 10.34 11.60 425 4.02
REIRE (1.19) (5.00) (10.00) (2.00) (1.00) RENELER 497 9.81 11.15 3.89 367
BnReTH (42.55) (63.37) 54.04 (400.11) (185.51) k=37
HE (3.05) 2244 0.00 0.00 (0.00) RIWK R e =2 1.85 2.44 2.10 2.26 2.18
SEFDASH 24.47 57.30 143.73 (266.27) 29.82 FHERR 14.10 16.93 15.55 15.45 14.96
B 15.79 46.57 0.00 0.00 0.00 LEFEER 0.87 0.89 0.55 0.87 114
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (26.39) (363.70) 10.00 2.00 1.00 gl 0.64 0.96 0.94 1.29 2.08
BREDIS R (10.59) (317.13) 10.00 2.00 1.00 BREENER 0.24 0.57 144 -266 0.30
RN (41.02) 0.89 1.08 142.94 21.76 BRER 352 7.18 8.12 9.41 11.49
BRI RS (9.98) 270.50 (0.05) 0.01 0.01 B
Hith 9.20 (3.83) 0.00 (0.00) 0.00 HE=R 45,53 30.15 30.92 2244 1393
FREDASHR (41.80) 267.57 1.03 142.96 21.77 =S 8.25 4.04 357 3.08 252
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 22.46 22.50 17.83 11.03
B FEINE (27.92) 7.73 154.76 (121.32) 52.59 EV/EBIT 0.00 23.75 24.07 18.70 11.36
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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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 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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