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22 FAUGLISIRK, 23 FTUER, Kk
BEEEEK

EERMD A 2022 FEK, 22 FLELIFW 12.23 27T, B
+97.8%; LIVFREFE 3.56 {270, EIEL+161.97%; SLIINIEITEEF)
iH 3.42 1275, BE+179.3%., 2204 BEEELIWEW 2.93 1278, [
+30.78%, IRLb-18.06%; SLINYIELEFIIE 0.54 {270, [EEL+24.67%, IREL-
57.16%; SCIINAEFENEFE 0.5 27T, REIEEL+45.94%, IREL-59.52%, &
KIBIKFERBETEAERITNRE, SI4AE 91.55%, ELIEK
+103.99%, PHXXKE, EIMEELZAESI 94.08%, FELL+117.16%.

BREENFHE: EERDESEEFZFR 50.18%, BEEL+4.9pct; IFEHEF)E
R 29.13%, [EEL+7.13 pct, NIFAFFFEFER 27.96%, [EEL+8.16pct,
2204 BPEEEFZER 47.17%, EEL+0.7pct, IREL-4.17pct; FEISEF)EZER
18.45%, [@EE-0.9pct, IREE-16.84pct; INFFIARIEFIEER 17.07%, [ELL
+1.77pct, IREL-17.48pct,

HEEAAHE: AR EZERRE, EUNENRSEWEEEN. 8
BREEN 1475%, BE-2.74pct, HE/ EB/ME/MSEREDH A
6.83%. 7.88%. 4.7%. -4.66%, LD BIZTEN-143, -031. -2.08.
1.08pct, Hf, HESEBEZERFERE ARG SREK, EERTS
=R ARRIFENRE ISR, MESERAFERCRETHNEAE.

23 FWNIR: 1RIE Statista HEHE, £MIBIRFUASE LYV 7E 2022
FRNEIESSSZRHIAET 43,644 42, A8 20 FFRY 8117 25 21 &
B9 17234 &2, LMBEELHS. LI, ATDRREEZM. HHEFTELUR
SB57T8E, AEZHT 23 FNTIER.

BAITN. FRit 23-25 FEAEMAL 16.19. 20.95. 27.10127T , yoy &3
Bl+32.40%/29.44%/29.34%; EEZIFIRINE T HEHEREZ 25 & 26 4,

IR RRt SRR LI, BAT 23-24 AEFETUIE
i 5.45/7.23 EEANL 4.69. 6.04 27T, FriE 25 |FRNEFEFN 7.88 12
JC, yoy 9 BlI+31.59%/28.77%/30.57%; XIRI PE 43BUJ9 19.44. 15.10.

1156, #EF “EN” T4

MBI : ICRENXE . EfRRZERNEE .. PR AR TREs . ’IsE
ZF=IR

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 618.14 1,222.70 1,618.87 2,095.40 2,710.11
HBRERW) 54.66 97.80 32.40 29.44 29.34
EBITDA(E 5 7T) 199.99 463.72 561.94 715.39 923.12
HEE TEFEERTT) 135.96 356.17 468.70 603.53 788.04
HBRERW) 54.28 161.97 31.59 28.77 30.57
EPS(7T/BR) 1.61 422 5.56 7.16 9.35
M&E(P/E) 67.02 2558 19.44 15.10 11.56
EE(P/B) 491 425 361 3.03 2.51
MHEP/S) 1474 7.45 5.63 435 3.36
EV/EBITDA 27.01 11.77 13.43 10.03 7.22

BEBRIR: wind, XKRIESHRFT

UESHRIRE
2023 % 04 B 25 H
ETER
Tk MR RIERIRE
6 ™NEITER SEN (4E5F4 )
LRI 108.06 7©
BRI in
EXREUE
A RSBRARBE B 84.33
TRIE A BREEAETR 108
%)
ARSHEBLETT) 9,112.38
N it
,;_ME ARRHEBRS 297812
7T)
B ET(T) 26.64
BT RIRER) 10.66
—EFARRS/&KCT) 124.44/53.64
E&
£V byl
SAC HWHERSS: S1110519050003
lilujing@tfzg.com
KRHE byl
SAC HWHER4RS: S1110522080001
zhuye@tfzq.com
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SEERY —— oliRiE
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BERIR: RIRAUE

BXIRE

1 GEERY-ERAIE ST A TRHEE
SEFEER, ENSHRHEIMNERK
RW) 2022-10-29

2 (GEERRD - EFIRSITFEIFFERE
K&, [TAIREFMNKX!) 2022-08-
26

3 ((EERD-BRBERES EESITX
RETE L, WERIMMKTE) 2022-
05-19

2022-12 2023-04
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BrEfRkREHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 944.86 1,046.76 1,033.18 1,393.45 1,911.37 179N 618.14 1,222.70 1,618.87 2,095.40 2,710.11
R R4 K2 BT ER 187.60 156.83 376.62 43153 557.60 BAlpEA 33821 609.12 793.77 1,016.65 1,301.03
FRATMER 4.33 6.38 23.94 16.51 22.02 Bl RN 3.70 8.65 12.95 16.76 21.68
=R 251.20 295.56 44311 651.93 666.02 HEZA 51.02 83.46 108.46 138.30 176.16
it 485.91 538.86 552.38 577.68 577.57 EEEA 50.65 96.33 12141 152.96 195.13
ahEEAT 1,873.91 2,044.38 2,429.23 3,071.08 3,734.58 HEER 4191 57.50 72.85 94.29 121.95
KHEBRAUSE 0.00 0.00 0.00 0.00 0.00 45522 (35.48) (56.95) (25.33) (29.56) (40.26)
BlEE~= 57.88 79.76 128.71 108.86 89.01 RS RARERE (21.64) (11.78) (6.00) (6.00) (6.00)
EETRE 37.14 161.98 103.19 103.19 103.19 ARMEZETIER 4.36 14.86 2357 10.00 0.00
TRETE 60.04 64.08 61.98 59.88 57.77 RS 441 (1.35) 2.00 2.00 2.00
Hifty 5395 89.25 49.75 55.16 61.53 Hitb 18.97 (9.61) 0.00 0.00 (0.00)
ERMB=ALE 209.00 395.08 343.63 327.08 31151 BEFE 162.03 432.47 554.31 712.00 930.43
BESit 2,082.91 2,441.63 2,772.85 3,398.17 4,046.09 ERIZN N 0.65 0.25 0.50 0.50 0.50
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 52 0.59 2.84 0.50 0.50 0.50
RS E R R RAT R 120.64 128.40 129.24 253.91 246.42 FliRsE 162.09 429.88 554.31 712.00 930.43
Hity 5243 97.24 77.31 86.03 96.55 FriS® 23.61 69.66 77.60 99.68 130.26
bzl =y 173.08 225.64 206.55 339.93 342.97 EFE 138.48 360.22 476.71 612.32 800.17
KHAMERR 1.80 0.10 0.00 0.00 0.00 DEARIRIRE 2.53 4.05 8.01 8.79 12.13
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 135.96 356.17 468.70 603.53 788.04
Hitg 25.04 37.51 18.24 21.28 2552 SRl (T) 1.61 422 5.56 7.16 9.35
R RRETT 26.84 37.61 18.24 21.28 25.52
rREit 209.06 275.31 224.80 361.21 368.48
DEBRRIN G 19.30 2091 27.32 34.35 44.05 FTEMELER 2021 2022 2023E 2024E 2025E
B 84.33 84.33 84.33 84.33 84.33 Ai<EERD
NS 1,133.60 1,133.60 1,133.60 1,133.60 1,133.60 BN 54.66% 97.80% 32.40% 29.44% 29.34%
B 639.00 927.71 1,302.67 1,785.50 2,415.93 EvAE 67.89% 166.91% 28.17% 28.45} 30.68%
Hith (2.37) (0.22) 0.14 (0.81) (0.30) IHEFBAREFE 54.28% 161.97% 31.59% 28.77% 30.57%
BFRR AT 1,873.86 2,166.32 2,548.06 3,036.95 3,677.61 EFIRES
REFRARR E R 2,082.91 2,441.63 2,772.85 3,398.17 4,046.09 ESES 45.29% 50.18% 50.97% 51.48% 51.99%

e 21.99% 29.13% 28.95% 28.80% 29.08%

ROE 7.33% 16.60% 18.59% 20.10% 21.69%

ROIC 31.60% 74.49% 85.54% 61.41% 71.68%
AEHREREHTT) 2021 2022 2023E 2024E 2025E {&fxEED
&R 138.48 360.22 468.70 603.53 788.04 RFERERE 10.04% 11.28% 8.11% 10.63% 9.11%
IR 11.95 12.98 2195 21.95 21.95 B RIRE -49.68% -47.76% -39.96% -45.39% -51.57%
558 0.74 (12.81) (25.33) (29.56) (40.26) mENLLEE 10.28 8.61 11.76 9.03 10.89
BERK (4.41) 1.35 (2.00) (2.00) (2.00) EEDEEER 8.91 7.37 9.62 712 8.95
EnRETH (90.66) 4.86 (396.24) (139.78) (143.67) EiEgeh
HE 5.34 (10.21) 3157 18.79 12.13 R IR e =R 432 7.10 6.07 5.19 548
LETDASR 61.45 356.38 98.66 472.93 636.19 FrREEE 319 4.47 438 383 411
B 7.51 15157 29.27 (3.04) (4.24) SR ERER 031 0.54 0.62 0.68 0.73
KHEAG 0.00 0.00 0.00 0.00 0.00 SigR (5T)
Hith (476.99) (352.66) (74.76) (15.77) 5.23 =il 161 422 5.56 7.16 9.35
BRFEINE R (469.48) (201.09) (45.49) (18.80) 0.99 BREEUER 0.73 423 1.17 5.61 7.54
RN 31.00 55.08 2822 29.56 40.26 BRER™ 21.99 25.44 29.89 35.61 43.09
VLS (72.85) 2.14 (94.98) (123.42) (159.52) fHEH R
Hith (6.47) (154.99) 0.00 0.00 (0.00) HE=R 67.02 25.58 19.44 15.10 1156
FRENASTR (48.32) (97.77) (66.75) (93.86) (119.25) mER 491 4.25 3.61 3.03 251
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.01 11.77 13.43 10.03 7.22
MESBINER (456.35) 57.52 (13.58) 360.26 517.93 EV/EBIT 28.66 12.09 13.98 10.35 7.39
BRERIR: ABRE, RKNIESHRFT
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIRS “RXUES" ). RERRIESFABEEN, FMELUEASRER. KEXHESHFIREREME 294
B AE. IBEARSPERIER. RETRRIFCHARNIESHNER. RSITREIRIC,

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.
NREMHNER. HERFRN SRS HE QR RAMART . ZEFE0 . THERFUNAT @R AR EN . TERIRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESFEARETRRABMAITINESHHTRS, AR AXEARRESFIIRMHR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BB TFHRER
251 WiAE R [rES
SN FREARZ N FEITIIES 20%LA E
R s BiREHEN 6 ~NBA, 1EXEELR it FRERRE M HENTILEE 10%-20%
I RIFR o= st ol
R 300 JERENATBKERIR ES2=] TRERRRMNAERTIES - 10%- 10%
SEH FREARZ N FEITUIES - LO%LA T
BF AT FRER Tl FEETkKE S%LA_E
S EREREN 6 MR, EXEIER :'EE e S
e R 300 JEEIBOTKELIE TR ARSI 5i- 5%
NG ] FRER Tl IE STk IE - SHIA T
KRUESFFRTE
b= =Ba LiE =
IERHIARXEERK 36 S BEEaEBE0mE=XEN EiEmiTOXAtIMNEERR R EAX =M 5033 5
MB%m: 100031 B3 SEEMNEKE Zizhih 6 StE4 B SELEpitit 711
HBFE: research@tfzg.com AKE23 22301 B MR4%: 200086 BB4R: 518000
MR4®: 570102 FEi&E: (8621)-65055515 FB1E: (86755)-23915663
FBi%E: (0898)-65365390 fEE. (8621)-61069806 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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