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CAITONG SECURITIES WA R, 3C+H K S B

ERA R AR

o FAF NG R A 22 F Ak B AR, 2022 SF N E) 52 BLIEN 9.27 1L A, B Eb+27.58%;

X B 2023-02-23

AR ”_ )3 £ % F)09 1.62 1 7L, Bl e +32.26%; 4wk 13 804 134 1.51 10 T, A Ho+34.47%.

AR A (1T HR) 0.90 A AR RATVIL AT TR o A0 SEAY X AT RJE, 8] SR EH04 410 1.70 1L,

F A K () 8.16 Bl 6+39.53%; HedF 344 410d 1.60 12T, Rl H+42.39%.

B A(RE) 1.73

Bt 12 AFH AL o 22Q4 FAIFERIAR, MAFFILAH TR, £ 2204 %A, A& F kK

A 259107, B Fe+19.68%, 3R 1-4.32%; 138441 0.54 1L 7., Fl b +81.24%,

o o FH+30.00%:; ik Ja 474 F1i0 0.53 1L, FIH+140.74%, RH+58.19%. A

30%

3) 22Q4 S NIFRILA BT T, &AVAA ZBBZEEH L) FL, B RARM
S8, FlEsERA, 22Q4 84 A Fik B 20.65%, b 22Q3 424+ 5.45pcts.
HAVAH T EREF N 5T BN R HE, UBICEHqH S T,

14%
-2%

\
-18%

|
o \Vﬂ e HRFEXEFTH, HRRAELF. 2FLABFAEY R, HEELR
el R NN B, 23585 TH. NAH5FRREYE, BIF SR - RHBERMEL L,
NN P P NN G INEINS 23 FH Kk E, HREASHHNG RE. N AW ERIABBREELE, #

HILEEBRARYE, WA 2H%Rgt.
SHIT KB
SACiEPB %% : S0160522070002 . e - N . .
m@%m&@mm  AEERGH, FRRH LGSR, AIHESHHI LR R EE
BRI, 23 FEREELE, MAEAHNETE, LRTHELTAARE
b, NAHBIESE B. I ) T RTHEA B k. A Bl Ak 2

SIS AR, HRTMEELFHE.

1 (PR YREerlE, #EnTA

% IR -11- . .
fRAkARE) - 2022-11-01 S BB RNMAA G 2022/2023/2024 )35 FUEA I K 1.62/2.47/3.27

iz, EPS # 0.93/1.42/1.88 7T/fx, *F& 2023 5 2 A 23 HIEH PE H
25.87/16.94/12.79 4% . #F W H T L,

*,
*

°,
*

v MR THEKRAFTMRNE; £—KREPF A &R K% RIS,

AT 5T F Ao Bl

AN :

2020A 2021A 2022E 2023E 2024E
ok BN (B 7 L) 517 726 927 1359 1900
BNHERE (%) 16.63 40.53 27.60 46.57 39.82
Va4 AliE (57 ) 112 122 162 247 327
FAVARKE (%) 3.91 9.48 32.26 52.72 32.44
EPS (7L/fZ) 0.86 0.70 0.93 1.42 1.88
PE 25.35 46.84 25.87 16.94 12.79
ROE (%) 8.48 8.80 11.02 14.93 17.12
PB 2.87 4.10 2.85 253 2.19

AR wind KA, WEIEFAT AT

WHERE — N E & E !
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CAITONG SECURITIES RIS 1E I~ A 20 AR

N ) W G 3R R AR AR

% (B F ) 2020A 2021A 2022E 2023E 2024EQMT %46 47 2020A 2021A 2022E 2023E 2024E]
RN 516.95 726.49 92699 135869  1899.72 kit
B bk A 303.87 480.33 636.32 875.63 123633 FLILAMKE 16.6% 40.5% 27.6% 46.6% 39.8%
&AL 3.06 2.15 4.63 6.79 950 BAAEMKE 0.6% 9.8% 21.2% 60.5% 39.7%
HER A 7.84 12.92 13.90 20.38 28.50 AN K E 3.9% 9.5% 32.3% 52.7% 32.4%
e 48 23.81 36.24 59.33 86.96 12158 EBITDA ¥ %% 13.1% 5.4% 26.3% 56.4% 27.2%
R %R 4157 60.57 76.94 112.77 157.68 EBIT 3¢k % 7.9% -5.9% 15.1% 80.8% 35.2%
M %% R 10.83 -353 -23.33 -0.62 -12.62 NOPLAT # %k % 11.9% -4.2% 26.0% 73.6% 28.2%
R BAL K -3.70 -9.24 -5.00 0.00 000 #EFAMEKE 114.8% 5.5% 5.6% 57.7% 10.9%
A AR E S S 0.00 1.30 3.70 0.00 000 #F =K% 145.4% 5.5% 5.8% 13.0% 15.8%
P A A B 0.00 422 473 0.00 0.00 #EE
R b 123.28 135.41 164.18 263.57 368.26 £ A% 41.2% 33.9% 31.4% 35.6% 34.9%
e b I I & 2.44 154 1.50 0.00 0.00 & dkA)iEE 23.8% 18.6% 17.7% 19.4% 19.4%
#) i & R 125.73 136.95 165.68 263.57 368.26 4AliEA% 21.8% 17.2% 17.9% 18.6% 17.6%
PP AEAL 12.87 11.77 0.00 10.54 33.14 EBITDA/# Wil A 32.5% 24.3% 24.1% 25.7% 23.4%
% F) 8 111.56 122.14 161.54 246.71 326.74 EBIT/& dLIEAN 26.0% 17.4% 15.7% 19.4% 18.7%
L b EACEED) 2020A 2021A 2022E 2023E 2024EE-2- &
®h e 703.75 308.88 218.58 618.42 835.97 RBl&# /A RH 275 313 333 258 186
XY BT~ 0.00 164.89 168.59 168.59 168.59 ABhELRABRH 73 202 138 196 148
Ak 2 234.78 297.05 368.44 608.84 763.19 AFH T AR RH 782 516 417 528 486
AL E 33.35 39.71 52.99 82.88 107.09 Rk B 4 K 4 161 132 130 130 130
FRAT TR 2K 3.83 334 6.36 4.38 6.18 A% A R 118 117 120 120 120
Yy 117.80 194.93 229.29 354.47 469.75 E TR RHK 883 881 763 689 644
H AR~ 6.70 1.91 1.91 1.91 191 HEXRARHRHK 982 737 610 656 520
T E T EFaRE
B EXIEES ROE 8.5% 8.8% 11.0% 14.9% 17.1%
K HRA LT 0.00 0.00 0.00 0.00 0.00 ROA 6.5% 6.7% 7.7% 7.9% 8.9%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 8.7% 7.9% 9.4% 10.3% 12.0%
B & 7~ 389.52 623.51 845.47 958.92 969.87 % ME
R IAR 143.88 78.74 78.74 78.74 7874 HEHBAE 1.5% 1.8% 1.5% 1.5% 1.5%
Vs e 24.52 22.87 2287 2287 2287 FEREAE 4.6% 5.0% 6.4% 6.4% 6.4%
HAeER AT~ 12.15 32.24 32.24 32.24 3224 MHEHME 2.1% -0.5% -2.5% 0.0% -0.7%
= ER 1718.15  1836.30  2090.77  3111.38 368642 = /FAILAN 8.2% 6.3% 5.4% 7.9% 7.2%
42 M 4 45.18 65.92 65.92 65.92 65.92 fEikfe )
AT 3K 252.07 170.10 395,51 382.82 716.14 | i E 22.7% 23.7% 29.1% 46.1% 47.4%
RAT 2V 10.00 106.71 34.70 159.89 114.85 RATARE L 29.4% 31.1% 41.0% 85.7% 89.9%
H AR R 13.68 20.57 20.57 20.57 2057 #AFE 3.20 2.69 1.91 2.88 2.55
KR 10.00 0.00 0.00 0.00 0.00 EFhLFE 2.83 2.16 1.48 2.35 2.07
H AR R AR 0.00 0.00 0.00 0.00 0.00 A& FRFE4EH 29.09 75.91 2451 44.32 59.94
R Ak &R 390.48 435.45 608.11 143570  1745.62 #-2rigtR
DR 33381 11.52 13.01 17.15 23.47 31.85 DPS(7) 0.30 0.30 0.00 0.00 0.00
A 173.35 173.35 171.35 171.35 171.35 i
G5 E 264.50 334.64 449.77 636.48 893.22 R AkEE 1.4% 0.9% 0.0% 0.0% 0.0%
BRI 1327.67 140085  1482.65  1675.68  1940.80 P gI¥EYCEE S 2020A 2021A 2022E 2023E 2024E]
HER® & ACK D) 2020A 2021A 2022E 2023E A= EPS(7L) 0.86 0.70 0.93 1.42 1.88
A0 111.56 122.14 161.54 246.71 326.74 BVPS(%) 7.59 8.01 8.45 9.53 11.01
e 477 1B e e 44 33.59 50.59 78.05 86.55 89.05 PE(X) 253 46.8 25.9 16.9 12.8
R AL A & 5.04 12.82 9.00 0.00 0.00 PB(X) 2.9 41 2.9 25 22
NRMET K 0.00 -1.30 -3.70 0.00 0.00 P/FCF
W44 R 11.30 -0.15 5.93 5.93 593 P/S 73 78 45 3.0 2.2
BFAE 0.00 -4.27 -4.73 0.00 0.00 EV/EBITDA 18.7 30.8 18.0 12.4 9.2
VHIE A RE 1.29 3.05 4.14 6.33 8.38 CAGR(%)
FIEF LT -32.02  -150.67 4955  -379.73 -36.61 PEG 6.5 49 0.8 0.3 0.4
BEENFEASRE 143.33 43.90 298.28 -34.22 393.48 ROIC/WACC
BRENEASRE -178.81 -439.74 -293.77 -200.00 -100.00 REP
B EHENERE 639.93 -52.26 -94.82 634.07 -75.93
FHRR: wind 248, BHEEIER AT
IS R E & 5 O AN SR AE R R AT LR AT R 2
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CAITONG SECURITIES

2 & B &

ﬂu

® AT AIE

YEH BA T IR LB AR T IER R T EF AL TA, FEMNIER>HIT, B&F LB, RIEREATR AR
FAROGARE, PIWEZHETHEEGRLER, AMREFWHRETEHGFLALL, HRBRL, EWAnE, Zi
FLAEATH =R ERF 0, FH LT EARE P ERIEF &R &M A3 RN A B AT X ag4Mz.

® {5 W
R R A ) S o B T IR AT R 2 3k 4 A
® 2 aity

EON: AR Rl HAAR RIE AT AR EEAS KNS KT 10%;

Wik AR KRR T KA A HIR NG A 5%~10%Z 4] ;

dbk: AR E A K GE R T % KR P A SR8 A2 -5%~5%Z 1] ;

BAE: AR B AR KR AT AR R4S BT ) T 5%

TP BT EMAERRLEHTH, REQNBELEALLE RO ERRHTRFE, S LORE, REANEE
25 B AR B9 A% IR AL

® T AkIFL

FAF: AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R A KAE R T R KA

® %k # W

AIREAE M BIE R AIRA SO EFER. AN TEBEBRAME ARERAL I RAGGEREP .,
ABEGEZERRTLAFORA, AN TRIEZERE L0 EME., T8-S, RIREMEHTH. TL. FRAENR
RELBEPFHELFZR, FHIEEH AR B R FIE KR R E AT 709835 R Gt AL B #F,

AAREPT RO TA. &AM M AR B AN 8] T A RIRE Y B a93 0, AIREPTAS09IE R AT ARG M. LR KK
WANTRAKH . ERRH, ANETAHESRBEMETH. FLAMENR—H AR E
$&ﬂﬁ¢%@%%%ﬁ7bé&ﬂﬂwx%ﬂ%$ﬂ&%km%z@%4,ﬁwﬁﬁa% B, BpFRIEE, £xE
WA ILT, A8 R AL PTB R IEMM T B2 A 405 P 4R 2] 49 3] BT ZAT 09 IE K A HATIER MK S, 7T
BE M X BN S A R F F B IL T RAT. WHE BRI RE 8k BFMERS. BFEFTHHELT, KN RITH
ﬁ&$ﬁiﬁkﬁﬁﬁaﬁﬁ$

AR PRI E LT BRI 4T 6 ARNE P, RMRE P AAE R EN. BEMHELT, AREPOELRTEARLY
&L AR R I A AT ARG % ””‘}?.vco &&ﬁ FOUT, AN 8] I AHAEAT AL B AR P 69454 S BT 5| BAGAEAT IR K AR
T

RIREAAE AN E P A B B 5 o S| IR AR A & P BT E A F éFﬂéﬁ;ﬁﬁF*&ﬁ AT ARE
AR HAAT 83T 2 8 R AR IR B KATAT AR AT S K98 AT AR IR R AU RS AR B A R 69 &

ABEGRBE RN A, KEPHAFT, HEATHMAAATF AT XS EH . k%&mm RE R B AL
AT HALA, B AEATAZAC A 2 8] JRAL G Ak 75 XA A &

EIFAE R E R B R R IR Z AT IR B AR 3



