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202203 WEHSEIF, VS IKEBTESE . 202203 SSIUEVA 4.31 {778, RIS 49.1 78
yoy+27.66%, JAFHEFIE 1.28 1Z7T, yoy+39.95%, INJEIAEF)E 1.2212z  BEME 7T
TT, yoy+42.87%. 22Q3 EFIZFKSA 47.09%, yoy+1.76pct, qog+7.32pct, 1%
FZH 31.30%, yoy+1.48pct, qoq+5.53pct, == \IsEfa@itic, Bilge EFEIE
AELL. IREEKE. 202203 HE/SB/HE/MSERED A 3.42‘;, E/ A BRERRAERR) 120.67
4.46% [ 4.12% [ -2.07%, yoy+1.50pct / +1.03pct / -0.06pct / -1.34pct, IHEE o A BRERA(ET ) 57.00
=1 A=A =¥ 7a =T e ooy SR
MATSEA, ARRANK, RTRHSTHEN, SRBSEMRR | e npmny o0 40
e R A BRTHIE(ET ) 2:832.90
BINSATWLEBER, BRREMRE, KUESHTEFRRT#/YK: sress 1691
R EEEHEME. TREFR. MSRRRENEAFes B REEN 18.42
e, BRSNS EEREZ, SE5YE. AFFERENSALBRKIELE —FARS/&ECT) 103.59/40.51
TE, ETEMNEERAZRARSIERKESE, 2017-2021 FEATNEL
EBRIEHEWN CAGR  28.2%, M ABIEWAITRIMD B0 76% / 84% /54% / {F&
61% / 69%. BRABEFLITFRBIINS, FRN+REANFADES  mm o
HEMAEE, FERIEN. BRI, FEINEER, WSHIIEFEIE  sac FR4S. $1110517070005
K. A8 IPO IMBH—EY AABF~8E. BRAmMmA. rreeEmAtNEE  panian@tizg.com
HigEENEFEE, AeH<E SIS, BN SHTID
SAC HNHERIRS . S1110521070003
REBFHREEINRE—SRATIREMEE K, IREBRF (FEeRIRZE.  yuwenjing@tfza.com
HECEE ) BAMBREAR, RERFUISEESHTRERME. &
BB RS A HE . IR EFBENMUEETY | ADAS TN REEEMIBIERIE  BNER
HENSEBTFHRREINR, e EREMNEER . 2022H1 FEEIR ) .
INEESIERN 1%, {2001 FLESEEIEA Lopct, MRREERAL TP T OER

FFEL, BURSR+WTERERSIFEAF S ENMREILIEE, HEARE 1
IR TR, ADAS FIEBERERSISIERIZA AR . RERBF LB EFISEM 7% |
RAURT, Tt 2030 TG HRIR 50%, H—LHa 7 RERe=RtME

EHOIEF . o
BEEIN: TRNAT 22/23/24 FEEWN 14.21 / 1844 / 23941278, VAR 371
YEREAN 347 /1 4.47 /5721275, 4R “SEN” R, _4%%21-10 2022-02 2022-06

RERIRT: FHERARTE. ERERARAE. R rARF, o KRR

HHERIMBADN TR L SHERNENTE ey
1 (R - R i SRS IR AN
i, RAEREEENNEEATERR
KIKENA) 2022-08-28
2 (EmRE -SRI EEREK,
BT FREPERTREK
) 2021-10-27
3 (iEmRE-EREERE N6
YR, UFRIRESERTH]

ﬂ!a‘%ﬂﬁ*uﬁ 2020 2021 2022E 2023E 2024E| FRLKESE) 2021-09-08

BN (ERTT) 686.40 835.92 1,421.07 1,843.83 2,393.69

HBRERW) 35.91 21.78 70.00 29.75 29.82

EBITDA(E 5 7T) 271.92 338.49 409.46 534.48 686.65

HEEATEFNBEERTT) 163.98 236.74 346.70 44717 571.54

HBRERW) 43.86 44.37 46.45 28.98 27.81

EPS(7T/BR) 1.36 1.96 2.87 371 4.74

&R (P/E) 36.57 25.33 17.30 1341 10.49

EE(P/B) 15.86 315 2.82 255 2.26

TR (P/S) 8.74 717 422 3.25 2.51

EV/EBITDA 0.00 16.67 11.51 8.23 6.79

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 2051 774.03 671.45 983.56 712.72 B 686.40 835.92 1,421.07 1,843.83 2,393.69
Jodlvetizsavldl s 460.41 44505 1,138.73 772.83 1,708.78 BAlpgA 357.54 450.90 802.90 1,047.30 1,364.40
FRAS TR 112 212 5.25 3.49 7.74 Bl RN 6.24 7.31 11.37 14.75 19.15
5% 25.65 36.32 69.05 71.55 108.32 A 20.78 21.14 32.68 40.56 52.66
Hift 53.30 566.90 582.06 585.85 580.21 EEEA 4391 54.08 92.37 118.01 153.20
mabEEAT 560.98 1,824.42 2,466.55 2,417.27 3,117.77 MEER 4477 50.02 82.42 103.25 134.05
KEB R 0.00 0.00 0.00 0.00 0.00 45522 1.98 (4.50) (16.79) (19.22) (19.70)
EIER= 38.86 82.46 103.32 144.25 184.24 B /fERRERE (5.34) (2.18) (4.00) (3.84) (3.34)
EREIR 0.00 0.00 36.00 69.60 7176 NRMEZNWER 0.00 17.21 (2.22) 0.00 0.00
TREF= 15.66 16.99 15.55 14.12 12.69 BRSNS 2.20 7.56 3.79 3.79 3.79
Eift 11.62 260.97 100.14 119.63 150.14 Hits 12.84 (50.54) (3.14) (7.57) (7.57)
ERMBE=AL 66.13 360.42 255.01 347.61 418.83 BEFE 201.48 284.92 421.68 546.81 697.06
BrEgit 627.12 2,184.83 2,721.56 2,764.88 3,536.60 BASMIN 0.06 0.01 0.02 0.03 0.02
FZHAMERR 30.03 0.00 0.00 0.00 0.00 B 0.42 1.81 081 1.01 1.21
JUAREEISIVENIL S 149.84 140.66 496.39 277.85 712.23 gz 201.13 283.11 420.89 545.83 695.87
Hit 49.22 62.58 48.42 62.25 63.57 s 29.70 38.00 63.13 81.87 104.38
bzl =y 229.09 203.24 544.81 340.10 775.79 EFE 171.43 245.11 357.75 463.95 591.49
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 7.45 8.37 11.05 16.78 19.95
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 163.98 236.74 346.70 447.17 571.54
Hith 7.60 56.02 22.36 28.66 35.68 SRS (T) 1.36 1.96 2.87 371 474
eI sRA LT 7.60 56.02 22.36 28.66 35.68
bdi=giy 236.69 259.26 567.17 368.76 811.47
DEBRIRIN G 12.35 20.72 31.22 4772 67.23 FEMSELE 2020 2021 2022E 2023E 2024E
B 60.00 80.00 120.67 120.67 120.67 23573
BARRTR 110.51 1,480.55 1,440.55 1,440.55 1,440.55 Bl 35.91% 21.78% 70.00% 29.75% 29.82%
B 318.08 1,824.85 2,002.50 2,227.73 2,537.23 BRI 49.84% 41.41% 48.00% 29.68% 27.48%
Hith (110.51) (1,480.55) (1,440.55) (1,440.55) (1,440.55) IHEFEAREFIE 43.86% 44.37% 46.45% 28.98% 27.81%
BERNEAT 390.43 1,925.57 2,154.39 2,396.12 2,725.13 FREEH
MR R ST 627.12 2,184.83 2,721.56 2,764.88 3,536.60 EF= 47.91% 46.06% 43.50% 43.20% 43.00%

e 23.89% 28.32% 24.40% 24.25% 23.88%

ROE 4337% 12.43% 16.33% 19.04% 21.50%

ROIC 85.38% 62.52% 97.63% 53.55% 76.85%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 17143 24511 346.70 447.17 571.54 o 37.74% 11.87% 20.84% 13.34% 22.94%
IrIEREE 857 12.25 457 6.89 9.29 BRARE 2.44% -39.46% -30.95% -40.79% -25.85%
[ug=E3z] 0.40 5.51 (16.79) (19.22) (19.70) maptLE 2.45 8.98 453 711 4.02
fiaccint (2.20) (8.57) (3.79) (3.79) (3.79) AR 2.34 8.80 4.40 6.90 3.88
BnReTH (171.98) (124.37) (268.75) 141.90 (561.23) Bistth
He 853 163.91 8.83 16.78 19.95 RIKTR B = 1.85 1.85 1.79 1.93 1.93
FREFEDMETR 14.76 293.84 70.78 589.74 16.06 FIREEE 28.63 26.98 26.97 26.23 26.62
B 23.00 5.56 93.66 73.70 42,98 LEFEER 1.29 0.59 0.58 0.67 0.76
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 10.72 (794.19) (145.44) (149.91) (89.20) gl 1.36 1.96 2.87 371 4.74
BREDIS R 33.72 (788.63) (51.78) (76.21) (46.21) BREENER 0.12 244 0.59 4.89 0.13
RN 30.03 14.15 472 6.29 8.38 BRER 313 15.79 17.59 19.46 22.03
BRI RS (1.98) 1,394.53 17.46 19.22 19.70 B
Hity (62.94) (158.06) (143.76) (226.94) (268.77) =R 36.57 25.33 17.30 1341 10.49
FREDASHR (34.89) 1,250.62 (121.58) (201.42) (240.68) i) 15.86 3.15 2.82 255 2.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 16.67 1151 8.23 6.79
B FEINE 13.59 755.83 (102.58) 312.10 (270.84) EV/EBIT 0.00 17.13 11.64 8.34 6.88
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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.
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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
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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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