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[P % &z 2021A 2022A 2023E 2024E 2025E
FLUAN (FFH L) 18, 830. 72 29,384.72 54,536. 72 61,587. 27 72,762.01
HRE (%) 17.23% 56. 05% 85. 60% 12.93% 18. 14%
EBITDA (&% L) 1,445, 63 2,019. 58 17, 456. 85 4,880. 30 5,728.15
Ja g4 AIE (B 7 ) -42.32 944. 68 1,845.15 2,520. 96 3,201. 47
HEE (%) -125.59% 2332.31% 95.32% 36. 63% 26.99%
EPS (/%) -0.04 0.83 1.62 2.21 2.81
&% (PIE) -682. 1 30.6 15.6 1.5 9.0
4% (P/B) 3.4 3.1 1.8 1.5 1.3
EV/EBITDA 18.3 1.6 0.2 0.1 -1.0

PE A IR

2023 404 A 23 H

HFFA:
T wIRIRE
IR EN (EHFFR)
L A4 25.32 .
B AR A 44.00 T
P9 &7
ERANRER A (7R 1,140/693
A AT (AA L) 17,537
AT (L) 10.51
R EE (%) 72.82
—FARS/RK (L) 37.77/16.02
AN Fa A S

X300 wHkE — AHHF
100% -

80% |
60% -
40% -
20% |

0%

AL S A

_22%%/‘72/7 04/23  2022/09/23  2023/02/23

ST AT SR
PAIEF %5 S0590521100002
BR 46 : hezh@glsc.com.cn

P

1. (R 7 BT 202 feaairok gt N Aladt
IE# &R K) 2022.08.29

2. (A F B R BRI A @ RIGE)
2022.03.03

KRR N8N, FinD, BEIIERFLHHM; M A 2023 54 A 21 HALEM

1

HH L EREANGEZE W



EHELES

GUOLIAN SECURITIES

NARE | FREIT

Tt 5550 ) 14

Ll WL RLE S
L Y3 2021A 2022A  2023E 2024E 2025E ¥ HA AL 2021A 2022A 2023E 2024E 2025E
e 5202.4  9,845.8 33,631.0  38,015.8  45,314.7 L3N 18,830.7  29,384.7 54,536.7 61,587.3  72,762.0
RN+ 238 2,970.6 4,288.0 7,958. 4 8,987.2 10,617.9 2k B A 17,586.3  26,242.4  48,164.1 54,294.5  64,158.9
AT K 2K 612.3 591.4 1,097.7 1,239.6 1,464.5 Bt B Am 50. 1 81.8 151.9 171.5 202.6
Bx 3,030.6  6,402.3 11,750. 6 13,246.2 15, 652.8 R | 228.6 278.3 463.6 461.9 509.3
Ho 3,778.8 2,309.3 4,221.1 4,757.0 5, 606. 4 T R 1,607.2 1,802.7 3,163.1 3,387.3 3,783.6
RAT A 15,594.8  23,436.9 58, 658. 8 66,245.8 78, 656. 4 % 3% A 625.5 -73.0 137.0 -4.9 -25.3
K AR AR 638.8 751.1 751.1 751.1 751.1 FEBAAM % -114.9 -256.9 -327.2 -369.5 -436.6
B2 %= 9,650.4  9,604.4 9,811.2 10, 645. 1 10,028. 1 INRNALE FIE 104.2 -227.0 0.0 0.0 0.0
fEIAE 1,711.5 1,494.8 1,747. 4 1,000.0 500.0 R AIKE 1,596. 1 318.7 0.0 0.0 0.0
TG H = 685.7 950.3  -12,624.9  -12,624.9  -12,624.9 H At -166.1 211.0 58.7 48.7 32.9
HERAERH T~ 1,280.3 2,024. 1 1,915.9 1,807. 6 1,807. 6 L% D] 152.4 1,098.4 2,188.6 2,956.2 3,729.1
JERB K = A 13,966.6  14,824.7 1,600.7 1,579.0 461.9 R & -128.1 -25.3 -92.7 -92.7 -92.7
b Wil -Xas 29,561.4  38,261.6  60,259.4  67,824.8  79,118.3 #9498 30 24.3 1,073.0  2,095.8  2,863.4  3,636.4
48 2R 1% 2% 3,795.0 4,256.4 0.0 0.0 0.0 FIT1F-#%, 39.2 117.2 229.0 312.9 397.3
FEAT IR K+ 238 10,382.5  13,555.6 28,229.9 31,823.1 37,604.8 b -14.9 955.8 1,866.8 2,550.6 3,239.1
H 4 2,581.3 6,559.8 11,272.9 12,694.5 14,967.2 VIR IRE 27.4 1.1 21.7 29.6 37.6
A AR AT 16,758.7  24,371.8 39,502.8 44,517.6 52,572.0 )2 & T &8 % FE -42.3 944.7 1,845.2 2,521.0 3,201.5
K& i 2,216.0 2,485.2 2,485.2 2,485.2 2,485.2
¥ A AT 2R 704.2 646.7 646.7 646.7 646.7 W4 tb &
H 4 344.1 358.0 358.0 358.0 358.0 2021A 2022A 2023E 2024E 2025E
JERB [ KA 3,264.3 3,489.9 3,489.9 3,489.9 3,489.9 mKfeH
# At 20,023.1 27,861.6  42,992.6 ~ 48,007.4  56,061.9 ER I PN 17.23% 56. 05% 85. 60% 12.93% 18. 14%
R %3 € 1,058.7 1,028.3 1,050. 0 1,079.6 1,117.3 EBIT -9.43% 53.89% 123.29% 28.02% 26.32%
& A 901. 4 891.9 1,140.0 1,140.0 1,140.0 EBITDA -9.99% 39. 70% 764.38%  -72.04% 17.37%
T ARNAR 5,153.7 5,173.1 9,924.9 9,924.9 9,924.9 JER= P AP -125.59%  2332.31% 95.32% 36. 63% 26.99%
(RS & 2,424.6  3,306.7 5,151.9 7,672.8  10,874.3 EABH
B A A 9,538.3  10,400.0 17,266.8 19,817.4  23,056.5 ERUES 6.61% 10. 69% 11.69% 11.84% 11.82%
A A R AR B ST 29,561.4  38,261.6  60,259.4 67,8248  79,118.3 pe R IES -0.08% 3.25% 3.42% 4.14% 4.45%
ROE -0.50% 10. 08% 11.38% 13, 45% 14.59%
AELRELR ROIC -3.28% B.45%  20.38%  -31.30%  -34.61%
¥45HH AT 2021A 2022A 2023E 2024E 2025E ik
A -14.9 955.8 1,866.8 2,550.6 3,239.1 ik 67.73% 72.82% 71.35% 70.78% 70. 86%
Eiglak i 795.8 1,019.6 15,224.0 2,021.7 2,117.0 AL E 0.9 1.0 1.5 1.5 1.5
4% R 625.5 -73.0 137.0 -4.9 -25.3 R F LR 0.7 0.7 1.1 1.2 1.2
HR -1,472.5  -3,371.7  -5,348.2  -1,495.6  -2,406.6 FiERA
FIEF LT H 775.7 657.9 7,950.8 1,812.5 2,942.8 J AWK 3K B 4% 6.5 8.7 8.7 8.7 8.7
e -144.8 3,791.9 5,309.8 1,457.2 2,368.2 B R A E 5.8 4.1 4.1 4.1 4.1
BEEH AL 564.8 2,980.5 25,140. 2 6,341.4 8,235.2 B ER 0.6 0.8 0.9 0.9 0.9
FALE -5,364.0  -2,151.1  -2,000.0  -2,000.0  —1,000.0 AR (L)
KK 20.6 -68.2 0.0 0.0 0.0 FRIkH (0.0 0.8 1.6 2.2 2.8
A 4,839.4 1,597.2 38.5 38.5 38.5 FIRZE AR 0.5 2.6 22.1 5.6 7.2
BEFEHALR -504.0 -622.0  -1,961.5  -1,961.5 -961.5 E R 7.4 8.2 14.2 16.4 19.2
AR A ER T 747.7 730.5 -4,256. 4 0.0 0.0 AR E
AR BRI 0.0 9.5 248.1 0.0 0.0 AR (682.1) 30.6 15.6 1.5 9.0
H Ak -1,339.1 -127.6 4,614.8 4.9 25.3 R 3.4 3.1 1.8 1.5 1.3
BEREHNDLSR -591. 4 593.4 606. 6 4.9 25.3 EV/EBITDA 18.3 11.6 0.2 0.1 (1.0
A 3 AR -587.9 3,059.7 23,785.2 4,384.8 7,299.0 EV/EBIT 40.6 23.4 1.9 0.2 (1.5)
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