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REUCES: 33.81
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294% -
233% 4
173% 4
112% 4

51% 4
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22/5/
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22/9/9
22/11/91
23/1/9
23/3/9

RINNFH o)1 300

B REHE

B/ 78 (| 7R 151/85
BAA/FE (8 ) 5,106/2,862
12 N A =&/ A& () 74.87/18.40

A8 KA AR

ERDATIF: B XA

% 3% 021-58502206

E-MAIL: cuiwj@tpyzq.com

Pk FAEE S 4D . $1190520020001
EF AT XNEF

wi&: 021-61372597

E-MAIL: liugg@tpyzq.com

Pk A E P AL . $1190517040001

B N8 R A 2022 IR A 2023 F—F AR, 1) 2022 4N 8]
FIE WA 9. 44107, Rlrb LA 25, 66%; 135 T L7705 B A 89
AA158 0.90 12, BT 17.85%; 4=dEjE a4 4iE %4 0.80 1
T, BT 19.79%, 2) 202301 A &) 2HZ LN 2.76 12T, R
Yo LAt 44.38%; V3% T L oS iR 69441 0.21 L, Bl EA
8.47%; HedE/E)aH4 A4 0.19 12T, BT 2. 68%,

A IB R F S ik, PLC BALK IR E P, 28] 2022 SR 2 Ll
N 9.44 1L, BlHIEK 25.66%, N8 & £ = S EYEMERK,
EFEIRA G A NG EH F &, PLC AobUE = & N3G R & B, 2 F)
AR A %= SR ILAE BN 7.58 12, FIH3gK 14.98%, 45E Lt
80. 3%,/ &) PLC 48 % /= St R AANE AN 1. 21 1L T, Bl F3E K 203. 71%;
LR £ S AN E LN 0. 24 1270, FlHLHEK 127, 39%, 4 5] 47445 5%
Futk, EIAHNFARAIBEAT S LT S HBAF R TR

AR S beig K, LA RAPTARE, N 5] 2022 AFEAEA
30.44%, R ¥t-6.03pct; V=& 4 F)iE % H 9.57%, Flrb-5.07pct; d=dF )z
A4 FEE K 8.43%, Flb-4.77pct; AR % A EA 22.02%, Flt-
2.20pct. /&) 2023Q1 £.4) % % 28.99%, [ rt-3.28pct; V34 A1 F
4 7.80%, Flrb-2.58pct; 4=k )34 A1iE %% 6.79%, F)r-3.27pct;
%m%mi%mﬁm@mm1%muAa%¢%ﬂﬁﬁﬁﬁT%,i
FZRNE KK, BRFHXATLAT KT 0, ERTHEHN
A& LA ATEAR, BFEREAERBEEAE,

NI RATHGAE, BRAF/HIFRE, N AAH (ARt
%»7911“?7%3%/\5] MAME) , HRIEFTAARLT7.5/CT, ATEL

B A L AE B B R BN A IAEET R BT AT B AR (B
Ae) ETBHR AT WA B AAb DR T L. N ERAGERL
R E PR EARARA B e X, AEMERBNGE R KB K,

ZA)VAM B FED: KAV 2023-2025 F0 8] F LA AN A
14.27/19.79/25. 76 Az 7., F)tb+51. 15%/38. 67%/30. 14%; 135 % 4314
#1.53/2.26/3.04 /27T, F)Eb+69. 20%/47. 86%/34. 61%; EPS 5% %4
1.01/1.50/2.02 7, 3t 5 PE %1% 33/23/17 1. BRE &, T “ %
N7 R

R eT: #7F of K F ARG, ERZFEANE; B
FHN A& B R
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THFERBARBERE, THEAERTH AL

B B AT Ao F AR AR

2022 2023E 2024E 2025E
R SN ) 944. 29 1427. 30 1979. 22 2575. 68
(+/-%) 25. 66% 51.15% 38. 67% 30. 14%
12 £ 4 AE (F 7 ) 90. 38 152.92 226. 11 304. 36
(+/-%) —-17.85% 69. 20% 47. 86% 34. 61%
PEHE RIS (L) 0. 60 1. 01 1.50 2.02
7 & % (PE) 56.49 33.39 22.58 16.78
FAFR: Wind, & -FFEIER, Z: REFELRAN B HRTEEER AL
W 4ol 3 E L Z B 0 S BB FAE HA TH HZ
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2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E
Bt hF4 86.27 416.02 431.19 390.99 402.85 ER 2 O 751.46 94429 142730 1979.22  2575.68
7 B AR 376.69  619.54  819.60 1136.53  1479.04 RPN 47742 656.83  971.04 1327.75  1724.79
AT IR 16.73 37.03 3491 48.41 62.99 o R A 3.60 3.46 6.96 9.66 12.56
bR &S 231 3.17 4.40 6.11 7.95 HERR 67.69 79.00 112.27 151.73 189.72
Ht 234.23 477.65 571.44 781.36  1015.01 &3 R 27.31 29.28 42.82 57.41 72.13
H AT 23.34 57.41 59.57 82.61  107.50 R 87.00  104.81 149.85  203.84  257.54
R TS 739.56  1610.82  1921.11  2446.00 3075.35 %% R 0.01 -5.18 0.05 -1.29 -1.30
KRR A AR 0.00 14.81 14.45 14.09 13.73 K EBALR K -4.27 -7.30 -8.91 -12.36 -16.09
B 3 138.82 246.61 228.65 206.85 181.20 A E -0.95 -0.02 -0.15 -0.15 -0.15
AEEIAL 18.39 147.08 122.56 98.05 73.54 NRAEE S AR5 0.00 0.00 0.00 0.00 0.00
Ry W 49.79 50.57 42.14 33.71 25.28 ER IRz 113.42 88.56 153.82 232.29 314.43
KRR A 6.49 13.81 6.91 0.00 0.00 b | 32 K 0.00 0.00 0.00 0.00 0.00
HAIER T~ 19.20 37.04 37.04 37.04 37.04 F17H B R 113.34 88.04 153.38 231.85 313.99
R = At 232.68 509.92 451.75 389.73 330.79 PTAFAL 5.03 1.13 1.98 2.99 4.05
=& 97224  2120.74 2372.86  2835.73  3406.13 %A 108.31 86.90 151.41 228.86 309.94
HaHAHE K 21.11 60.53 0.00 0.00 0.00 - E X kA -1.70 -3.47 -1.51 2.75 5.58
JAT B BIR S 219.28 412.59 517.03 706.97 918.38 12 B % AR 4 A 110.02 90.38 152.92 226.11 304.36
H AR 0 51.96 64.64 122.89 168.35 218.68
R R /A 292.34 537.77 639.92 875.32  1137.06 2021A 2022A 2023E 2024E 2025E
KHHE 2.07 527 3.83 245 1.16 ERAES 3647%  30.44%  3197%  32.92%  33.04%
HAAER B AR 44.22 43.63 43.63 43.63 43.63 i e S 14.41% 9.20% 10.61% 11.56% 12.03%
ks i it 46.29 48.89 47.46 46.07 44.79 HERKRE 38.13%  25.66%  51.15%  38.67%  30.14%
RBat 338.63 586.66 687.38 92139 1181.84 EBIT 3 K& -4.10% -26.90%  85.19%  50.26%  35.62%
R A 113.25 151.01 151.01 151.01 151.01 EBITDA 3§ K % 0.83% -16.53%  84.75%  38.33%  27.06%
FARNAR 172.29 947.02 947.02 947.02 947.02 JEREE A DB S 2.97% -17.85%  69.20%  47.86%  34.61%
2Ry & 348.41 438.79 591.71 817.82 1122.19 ZEPNLRITRKE -71.28%  -190607%  131.74%  -151.55%  130.20%
V3 B BN B AR S 633.96 1536.82 1689.74 1915.86 2220.22 ROE 17.35% 5.88% 9.05% 11.80% 13.71%
VB ER S -0.34 2.74 -4.26 -1.51 4.07 ROA 11.32%  426%  644%  797%  8.94%
MRS AT 633.62 1534.08 168548 191434 222429 ROIC 22.09% 12.79%  12.02%  16.44%  18.08%
5 Ao AR 38431 972.24  2120.74 2372.86  2835.73  3406.13 P/E 46.41 56.49 33.39 22.58 16.78

2021A 2022A 2023E 2024E 2025E P/B 8.05 332 3.02 2.67 2.30
Zg AR 13.50 -243.85 77.40 -39.90 12.05 i 0.00% 0.00% 0.00% 0.00% 0.00%
BRI AR -44.61 -269.13 -0.21 -0.21 -0.21 EV/EBIT 45.13 82.01 31.30 21.25 15.84
AR IA R 22.84 841.20 -62.03 -0.10 0.02 EV/EBITDA 37.35 59.43 22.74 16.77 13.34
43 A B 826 32822 1517  -40.20 11.86 EV/NOPLAT 47.16 82.46 3161 21.48 16.02
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1. TR

A AR O6ANAN, ATLEAREIRS TP K 300 454 5% L ;

B AR 6ANA A, ATk EAKEIRAT PR 300 34 —5%5 5% 4] ;
AFE: FIHARO6ANAAN, TR AL T 7K 300 454 5% AT o

2, NEWHA

EN: AR 6AMNAR, ANRARM IR 300 455Kk ME A 15% A 1 ;

W MAARO6AARA, MLABRT IR 300 K FKEAT 5%5 15% 4] ;
HA: MAARO6AARA, MLARRT IR 300 15K KM@ T-5%5 5% M ;
BMEF: TR EKE6AMAARN, ARAEST IR 300 15405k ma A~ T-5%5-15% 4] ;
T A ARKRO6AMNAR, MNEAR IR 300 455Kk ha K T —15%,

G N
B % LA F Wt 44

AEAERER IHm 13910596682 wang j | @tpyzq. com
LI E LR Ao B 18519233712 chengxy@tpyzq. com
A b 4K & AT 13269957563 changxy@tpyzq. com
L & F 4% 13522888135 tongyt@tpyzq. com
kA o I 18811735399 wanghui@tpyzq. com
LARBELE A HE TR 13564966111 chenhm@tpyzq. com
AN E & 1% 17305260759 xu|m@tpyzg. com
A A E I A 17267491601 huyz@tpyzq. com
L HEAE 2 0F B 18846036786 | i xw@tpyzq. com
e AR K E 4 18616165006 zhanggf@tpyzg. com
L AHAE - 13122990430 hup ing@tpyzq. com
LHEAE J 021-58502206 zhouxuy i @tpyzq. com
L&A T4 13524364874 dingkun@tpyzq. com
EdmEald ko2 18565481133 zhaf 1@tpyzq. com
1 i 4K kg 13554982912 zhangzy@tpyzqg. com
1 4K AR TZE 13527560506 heyw@tpyzq. com
e 223 13728975701 | iyw@tpyzg. com

W Gl IR IE L5 8 BT A FTE B TH RZ



C) ALFIEE

PACIFIC SECURITIES
Wt B
HrE JE3 100044
ALt X AL L5
it « b5 D s

FVFHIE: 95397

PVRMBAE:  kefu@tpyzq. com

HEFH

KPR It A IR~ "] A G iEs= b 55 VP aliiE, AR S04k &5 ARS8
91530000757165982D,

A E BIPRIE T AP 5ERE, A RIS EEAE SR HER AT S BV EAMEAR T RIIE . T
Aty DAL B S AR BT AT W T A I A N G AR BEORAIE, A FEf i P 5% AR AT A AT 7 BGIE
I3 IR AR AL R N s S e o A N G IS AT R PR A A WA 225, R A B i
RS LS A s i 32 7] B FL g SO A P AR A S e N 2 BT 51 A R A LR BRI 4 R A
To AT BN AT RE 2 A iy o TR 2110 24 7] P RAT BIE SRSk <) IR AT 2 5

F) SR B R A B ARAT WL ST IR 55 o AR TS B KPR I A BR A e, R
T VF AR IR A NG AR (IR . B RIS AR AR, SRR RS
.
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