ARIRE | HERAT

Yo x i

‘ TF SECURITIES

L Efr (688626)

ZRENERVESEE, MAHLNEHERA

E

WEIARTD 2022 SR, 2022H1 SLIE WA 2.21127T, BEILELIES 1.88%,
SCILIAEEEFE 4000.42 57T, RECFE(E 53.67%, SCIIOIEIFEEFE
2565.57 J57C, EILLFE(E 55.6%, 2022Q2 BEELTSLIME WA 1.36 127T,
EILLIE 17.04%, SCIVARHEFIiE 3052.71 575, EIECFE(E 41.52%, f03F
I3E%FE 2064.73 H7T, RIECFEME 28.43%.

FRBERMEIEREE, FKEARES

2022 H1 A [EIELIBIK 1.88%, FERANBTMRMXIF SR IERN, SR
BARRAE, IREHESERRBRSENEIR, AT RENE
fill, FRIFHEKWABESEEK, ABFEZEFAETTIE, SERSHE
RLFHERBENFNE, MNABEWKRNFEZN, EHEED RO
M, ASFRRNEHEIZEN, NEISELERE, 245, AEREH
. B, AEFARBHEEESZR, INEXNEESIEFIS AR
), BEEHEAL.

REINARRMIEERAN, BEEKEAREM

NE)FEEFETE 53.67%, 0IEIFREF)IFTBE 55.60%, FERX AAE]
H—E IR AFISEERN, WRIKBRTF#MNDELD . 2022H1 FREZRBRA
19.71%, ELIEK 6.2 MNEDR; HELHHAERN 31.5%, ELLIEN 8.6 ™A
D, EEIMFALE, HATHESHEIZREEKAREEM.

REETOERELR, AAEBWKRGTOARREREZELRED

RIBAE] 2022 F3FR, ERFEHESNSHFEE, NEXREEEIH
BEEFMENELRE, “BEERFTERFRSITEIRE", 1B (¥])
MRAFIT, PFEREKEEFKREANER, PEEEET ST IAFE
RS 20%EH . 2022H1 ATBITEF TN Z A LRI 227.45
B, GRABERKREAN 1.42%, BEFRKEENTSPHETFRITIFRITL
ISR, BEITFEMY.. TEATKIEVE, THOANATRIA
Ak, EeHNERNTIZSEN; ATXTEAKEETIEFZNAR
RHEIFATRY 621 AR, EEATEEED.

BTN SRETR

FHAIFUN LT 2022-2024 FEWWAN A 6.18/7.93/10.21 1275, BEELIEEK D
B9 18.03%/28.29%/28.77%, FMIFEIEFE 1.86/2.36/2.90 1275, &
FERETIIKIAESS, #F “IN” ¥R,

MBEHRR: BOREMARTAE, MERBRENK, ARNEERLTRE

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 49551 52350 617.86 792.64 1,020.68
HER (%) 15.93 5.65 18.03 28.29 28.77
EBITDA(E G 7T) 225.93 235.61 150.77 200.45 255.97
EHEERTT) 196.26 201.90 186.40 235.86 290.49
HER (%) 52.17 2.87 (7.68) 26.54 23.16
EPS(TT/BR) 1.23 1.26 1.16 1.47 1.82
THEER(P/E) 23.67 23.01 24.93 19.70 15.99
MISEE(P/B) 6.25 2.40 2.23 2.06 1.88
THEEZEP/S) 9.38 8.88 7.52 5.86 455
EV/EBITDA 0.00 32.13 19.70 13.88 10.43
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BrEfRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 487.24 829.62 955.01 1,125.06 1,251.75 179N 495.51 523.50 617.86 792.64 1,020.68
R R4 K2 BT ER 28.70 42.02 2091 65.58 52.15 BAlpEA 159.79 166.32 199.46 252.22 323.57
FRATMER 14.01 25.06 2523 33.73 44.00 R s =954yl 7.54 6.78 8.92 11.26 14.15
=R 130.14 159.40 19751 24278 326.26 Bl ZEF 88.30 109.10 142.11 174.38 224.55
Eift 9.96 659.41 657.00 663.19 661.73 BEER 26.58 31.97 4325 55.48 71.45
At 670.05 1,715.50 1,855.66 2,130.35 2,335.91 HEREA 51.55 68.61 92.68 118.90 153.10
KHERRAUSE 2.55 16.71 16.71 16.71 16.71 15522 (12.59) (23.98) (29.28) (34.12) (38.99)
BlEE~= 96.81 9381 83.96 7410 64.25 BRFER{EIRE (3.68) (5.05) (4.41) (4.38) (4.62)
EETRE 8.40 77.09 77.09 77.09 77.09 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 51.62 208.78 206.60 204.41 202.23 BRI (0.31) 12.13 462 548 741
Hity 150.76 69.64 83.18 100.32 83.63 Hith (45.01) (66.42) 0.00 0.00 0.00
T AT 310.15 466.03 467.54 472.64 443.91 A 223.35 224.06 160.92 215.62 275.65
BBt 981.53 2,182.55 2,323.19 2,602.99 2,779.82 FASMIN 0.35 0.10 50.00 50.00 50.00
EHAER 50.00 0.00 0.00 0.00 0.00 [ER127 -2 091 1.43 0.88 1.08 113
RS E R R RAT R 15.94 36.18 21.70 50.58 45.42 FliRsE 222.79 222.72 210.04 264.54 324.52
Hity 83.99 81.01 165.54 240.97 205.57 FriS® 26.78 23.18 24.50 30.06 36.17
B g r=yng 149.93 117.19 187.24 291.56 250.99 ERE 196.01 199.54 185.54 234.48 288.35
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (0.25) (2.36) (0.85) (1.38) (2.14)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 196.26 201.90 186.40 235.86 290.49
Hity 38.24 55.55 4184 4521 4754 SRl (7T) 1.23 1.26 1.16 1.47 1.82
R RRETT 38.24 55.55 41.84 45.21 4754
rfREit 238.25 236.97 229.08 336.77 298.53
DERR RIS (0.23) 10.53 9.85 8.84 7.24 TEMELER 2020 2021 2022E 2023E 2024E
B 120.00 160.00 160.00 160.00 160.00 o357
NS 285.39 1,294.22 1,294.22 1,294.22 1,294.22 BN 15.93% 5.650 18.03% 28.29% 28.77%
B 338.13 480.83 630.04 803.16 1,019.84 EvAE 51.78% 0.32% -28.18% 33.99% 27.84%
Hit 0.00 0.00 0.00 0.00 0.00 IHEFBAREFE 52.17% 2.87% -7.68% 26.54% 23.16%
BFRR AT 743.29 1,945.58 2,094.11 2,266.22 2,481.29 EFIRES
RFRMRRN ST 981.53 2,182.55 2,323.19 2,602.99 2,779.82 ERE 67.75% 68.23% 67.72% 68.18% 68.30%
BRI 39.61% 38.57% 30.17% 29.76% 28.46%
ROE 26.40% 10.43% 8.94% 10.45% 11.74%
ROIC 120.84% 115.44% 29.21% 39.45% 53.55%
AEHEREHTT) 2020 2021 2022E 2023E 2024E {&fxEED
&R 196.01 199.54 186.40 235.86 290.49 RFERERE 24.27% 10.86% 9.86% 12.94% 10.74%
TR 11.06 11.85 12.04 12.04 12.04 BRARE -58.83% -42.64% -45.60% -49.64% -50.45%
155 0.11 0.00 (29.28) (34.12) (38.99) Mot 3.36 9.46 991 731 9.31
BBIRK 031 (12.13) (4.62) (5.48) (7.41) EREtER 2.71 8.58 8.86 6.47 8.01
EnRETH (90.46) 54.87 (35.17) (14.09) (100.42) EiEgeh
HE 99.37 (88.25) (0.85) (1.38) (2.14) RIRTR 4= 2212 14.81 19.64 18.33 17.34
LETDASR 216.40 165.88 128.51 192.82 153.57 FrREEE 3.63 3.62 3.46 3.60 3.59
BARZH 17.80 231.07 1371 (3.37) (2.32) BEFEER 058 033 0.27 032 0.38
PSS (0.59) 14.16 0.00 0.00 0.00 SmigE (5T)
Hith (156.62) (1,027.27) (9.09) 8.85 9.73 =G 1.23 1.26 1.16 147 1.82
BBRENASHR (139.41) (782.04) 4.62 5.48 7.41 BREENER 1.35 1.04 0.80 121 0.96
RNEE 62.59 (26.02) 29.28 34.12 38.99 BRISE 4.65 12.09 13.03 14.11 15.46
el (59.20) 988.90 (37.02) (62.37) (73.28) fhfE R
Hith 44.79 (7.75) 0.00 0.00 0.00 BIEES 2367 23.01 24.93 19.70 15.99
SRENASHR 48.19 955.13 (7.74) (28.25) (34.28) ER 6.25 2.40 223 2.06 1.88
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 3213 19.70 13.88 1043
MESBINER 125.18 338.97 125.39 170.05 126.69 EV/EBIT 0.00 33.76 21.41 14.76 10.95
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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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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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