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‘ TF SECURITIES

B (003040)

EWSFIRREERK, BHBFARTESER

B NEAT 2022 FHEIR, 2022 FEFEFENTLMEW 6.91 1278, EIELEK 40.92%,
SCHLFEEEFE 7115 B, RECIEK 188.62%,

BAINRIFNT
IR R ERE BN, EWOSFECI SRR

AFIREF I E H IS RER, RIETHa RTINS ER R RIRS SR
B, RORESFELE, RIMMEIEHNE, 2022 £ HEEATSLIEW 6.91 27T, @
EUIBE 40.92%, SCERIARNSALE 7115 BT, EECIGE 188.62%, BBEERE, NF 2202 &
ZELIMEW 4.28 127T, FLLIEK 101.36%, SCIARNHSFE 3038 FT, G 303.77%.
PUEBRE, 1) HitF: EEFTENLETHRERETRER N LRS- EETHIE
KF, AEREFETESKEARTESIE ., ERSRTEIE. NABIEREEE
B, RBEEEENESEFEEPNE s RHnE—EEG, EEsER LiFs R Ek
BENPAGERHENAFIBR T, 22H1 ATEEERISIN 5.08 1275, BETEEH
ZEE; 2 ) BRI : NEMATHRIBEFEREREER, B EESEXFTREFSESR,
WKIRS T ABDSEERIRT IR ENKE, BIERSREFRIERFASFE, HE
ERARNACFIH—EFET T T RFNEM, HESNEDHNERS—F. BEIRIKRT
BELURA, BT HHFEISXHINEBRE, ~FTEPHTENSELEG I 85
B, 22H1 ATERERIHISSLMEI MW 3037.51 B7T; 3) BERRS: ATKITE
ERHR. SR BE. XBESTUNRSER, RIRGBEEIHS. ‘EEM+LER". WS
ME—UYELS, 257E5E. BFHFEEEEEETE. SEAL. EEN=EHE
BOSCHE, 22H1 AEERERIRS IS ZIEWKAN 1.29 1Z27t. NEFISEMSFIZEEE, A3
BAEHELEERT, 22H1 ABRFEFR. EFIERD B 33.76%F1 10.26%, [ILLH BT
3.92 1530 MED =,

ATEFTZHEE. NIERFE. ERERME, BOTFHERE

ATHTEER RS RIENE, RRNPHE . SR, NS T PERE. Visa,
MasterCard, EEIEE. JCB. ARFERINAERMRL2ARAIANE. EFRAETIHRT.
RIRT. FERT. BRET. SERTEEEHLRT, BEHRT. PERIT. RER
7. HERITERMOBIRT, URSFEETIIREL, FrzERSSrIWSRAERR.
Baekin . RATFEFEXRTMERS .. EARTE, T HFELSK, ARAHRFHEEESS
FFBHARTRFTARNARS, RELFRREI TR, EEEMEH, A8[+
E#%sh. PERE. PERE. FEr RSN NBEECERIREEE . MENRE~
fm, EEFRPIRITRRRIFE BN EEFARTHEX"RERARSE, A5F
SRSEHFARTEERE . R17/ZBRE. RATERMBRRSZREWLHFRIRN,
RRSEHFARTHERIE, MHSRIEENETABEFARDEXIONREN . BRE
BIZRER.

REBREFARDIERTm, FRAUSR AT

FEARRTEEENEIEAFETHRRAR, EEFARDRAISEFELTRESP,

FEHEHERZZSTREE K. 2AEFIENRENEHFARTEIRARRS M
FENEIZ—, KRR TEFARTERLE, SERIEABSIRENHRRIHE,

HFARH@REEDILEER, BRM. &N, ZEN. RENF~mRISETMEMBIAR
RUNREFRA, HEHEAN. SEMURASNES —HO~mITrEA. BESF
AETRSEENERT KX, AR STHRR, AFMAT “BFARHEWEKE". A5
AERIEENM . SPHRRBELIE 2022 FHRERAZURFEPHFELFELS . FHE
¥roEgREs S ETEEREERERR. 2022 SREFEFALESNIAEES .
ESIRTENRH T SHESHEEE . SRR A TS RN BRRS ZEEXEA
RSS, MRSEHFARDESTRENEIRTIF, IRHSERMMACH, Lt
HrARTRLRUT . FRARRTIEZRER “+0A" MRS, SERFHEHEFA
REARER, SEFARTHEERECENEFARDR., BREUREEHFARD
WS TRER S R Inth S R A RNTHiEEE.

BN SREZEN: ATMEATRETINSRERI, £=T25%. NERFE. &
FEELER, EE=RRFERE. S ARDREENEST, FREERESS. M
THNE] 22-24 EEFEDBIA 1.50 12, 1.791ZF02.08 1275, s “iois” 14K,

RERMR: RTINS T B F B TRONGE; ©H SR, BRI
XUBS; FARTRA KA R FRATRES; HFreimsE B EnNmEs

IESHARIRS

2022 £ 08 A 20 H
BEITFR
7k BEEERE
6 NEER 183 (4HFTR)
HENE 2254 7T
Bir1E 7T
EXYE
ABREBERABERR) 461.14
B A BREABERR) 216.56
A BRETEERTT) 10,394.00
E A T E(EATT) 4,.881.36
BRSR™(n) 3.09
R EREM) 36.00
—FNm=/&EK0T) 34.70/15.90
E&
BB ST

SAC FLHERYRS: S1110517030002
tanghaiqing@tfzg.com

IRC=E baxan Ll

SAC HNHERIRS . S1110522070001
chenhuifeng@tfzg.com
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SAC FLERYRS: S1110517090004
wangyihong@tfzg.com
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BRRIR: RIFHIE
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EPSSES
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TF SECURITIES

TS EUEFIHE 2020 2021 2022E 2023E 2024E
BN ERTT) 102516 130878 127298 138350  1,491.19
B ER () (13.28) 27.67 (2.74) 8.68 7.78
EBITDA(E 5 7T) 212.70 174.71 194.38 221.28 248.01
REEAREFBERTT) 104.18 62.74 149.82 179.04 207.76
TR () (17.85) (39.77) 138.77 19.51 16.04
EPS(TT/BR) 0.23 0.14 0.32 0.39 0.45
AR (P/E) 99.77 165.66 69.38 58.05 50.03
MIRE(P/B) 9.88 7.52 6.79 6.08 5.42
MEE(P/S) 10.14 7.94 8.17 751 6.97
EV/EBITDA 0.00 63.33 4854 40.28 36.07

BERIR: wind, RXIESHRA
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 634.59 1,025.39 945.01 1,460.45 1,416.46 Bl 1,025.16 1,308.78 1,272.98 1,383.50 1,491.19
RIWTEER R R SR 449.49 549.75 523.60 656.46 566.12 5% 679.67 97598 810.89 880.91 949.30
FRAS TR 453 3.74 5.89 471 6.01 Bl RN 7.42 6.41 6.36 6.92 7.46
5% 156.55 186.36 97.45 210.86 121.39 A 96.26 116.26 114.19 121.75 128.54
it 134.08 14.27 26.98 19.24 25.99 EEEA 73.58 75.86 88.09 92.69 95.44
mabEEAT 1,379.26 1,779.51 1,598.94 2,351.72 2,135.98 MEER 78.42 85.88 97,51 98.23 101.40
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (4.02) (7.75) (11.21) (13.69) (16.37)
EIER= 172.07 154.28 130.27 106.26 82.25 B /fERRERE (6.55) (15.94) (7.81) (6.00) (5.75)
EREIR 14.82 11.70 11.70 11.70 11.70 NRMEZNWER (0.07) (0.23) 0.00 0.00 0.00
TREF= 40.05 4177 35.27 28.78 2229 BRSNS 2.73 6.63 4.95 477 5.45
Hith 8.92 46.20 6.21 6.00 6.00 Hith (18.27) (7.07) 0.00 0.00 0.00
ERMBE=AL 235.86 253.94 183.45 152.74 122.24 BEFE 115.98 72.76 164.28 195.46 225.13
BrEgit 1,615.11 2,033.45 1,782.39 2,504.46 2,258.21 BASMIN 2.64 3.15 227 2.69 2.70
FZHAMERR 30.73 0.00 0.00 0.00 0.00 B 2.33 12.31 3.00 3.00 3.00
JUAREEISIVENIL S 41043 523.52 144.65 677.12 238.94 gz 116.29 63.60 163.55 195.15 224.83
Hit 39.16 50.38 91.79 108.82 101.85 s 14.15 478 19.63 23.42 26.98
bzl =y 480.33 573.90 236.44 785.94 340.79 EFE 102.13 58.82 143.92 171.73 197.85
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (2.04) (3.93) (5.90) (7.31) (9.91)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 104.18 62.74 149.82 179.04 207.76
Hith 2521 32.37 27.53 28.37 29.42 SRS (T) 023 0.14 032 0.39 0.45
ElSmb =y 25.21 32.37 27.53 28.37 29.42
bdi=giy 566.74 658.95 263.97 814.31 370.21
DEIBEIRIN G (3.26) (7.18) (13.08) (20.39) (30.30) EEMSLLER 2020 2021 2022E 2023E 2024E
B 382.74 461.14 461.14 461.14 461.14 23573
BARRTR 526.99 752.79 752.79 752.79 752.79 Bl -13.28% 27.67% -2.74% 8.68% 7.78%
B 141.90 167.75 317.57 496.61 704.37 BRI -16.50% -37.27% 125.79% 18.98% 15.18%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE -17.85% -39.77% 138.77% 19.51% 16.04%
REREEATT 1,048.38 1,374.50 1,518.42 1,690.15 1,888.00 EFIBES
REFRARR E R 1,615.11 2,033.45 1,782.39 2,504.46 2,258.21 ESES 33.70% 25.43% 36.30% 36.33% 36.34%
e 10.16% 4.79% 11.77% 12.94% 13.93%
ROE 9.91% 4.54% 9.78% 10.47% 10.83%
ROIC 19.19% 18.65% 43.58% 27.93% 80.15%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 102.13 58.82 149.82 179.04 207.76 o 35.09% 32.41% 14.81% 32.51% 16.39%
IR 34.08 33.23 3050 30.50 30.50 B RIRE -57.60% -74.15% -61.87% -86.08% -74.73%
[ug=E3z] 1.28 1.17 (11.21) (13.69) (16.37) maptLE 2.55 2.84 6.76 299 6.27
fiaccint (2.73) (6.63) (4.95) (4.77) (5.45) AR 2.26 2.54 6.35 2.72 5.91
BnReTH 209.56 (52.62) (254.20) 313.24 (272.34) k=37
He 4.72 56.22 (5.90) (7.31) (9.91) RIKTR B = 2.10 2.62 237 234 2.44
FEENMS R 349.04 90.20 (95.93) 497.02 (65.80) FHERR 5.89 7.63 8.97 8.97 8.98
B 13.57 5.40 4.84 (0.84) (1.05) SR ERER 0.66 0.72 0.67 0.65 0.63
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (30.05) 69.70 0.11 5.61 6.50 gl 023 0.14 032 0.39 0.45
BREDIS R (16.48) 75.10 4.95 477 5.45 BREENER 0.76 0.20 -0.21 1.08 -0.14
RN 471 (16.83) 10.60 13.65 16.37 BRER 2.28 3.00 332 3.71 416
BRI RS (36.89) 276.53 0.00 0.00 0.00 B
Hith (10.32) (35.13) 0.00 0.00 (0.00) HE=R 99.77 165.66 69.38 58.05 50.03
FREDASHR (42.50) 224.56 10.60 13.65 16.37 mEER 9.88 7.52 6.79 6.08 542
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 63.33 48.54 40.28 36.07
B FEINE 290.07 389.86 (80.38) 515.43 (43.99) EV/EBIT 0.00 77.40 57.57 46.72 4113

BRKIR: RERE, RXUESHTAHR
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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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
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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