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EFXzh7 (603129)

=ZiRElm, NItERE, sHh+E!

FH 1. XF%K 2022 F=FR, RAAW.

1) Ehs . AERI=ZESSIME 86.29 12, yoy+51.71%; JARHEFE 5.70
12, yoy+78.2%; #13FIAREFIE 6.95 12, yoy+134.99%;

2) BRR. NBEERENBABEDIFERA ., TMWEFZEK 23.61%,

yoy+1.25pct; 1#FIZR 6.93%, yoy+1.38pct; HAHE/EE/HR/M52MH
RS B A 7.21%/3.82%/6.41%/-4.62% , yoy+0.31pct/0.32pct/+1.91pct/
-4.55pct,

2022Q3:

1) Eltls: AESLIEU 37.26 1Z27T, yoy+79.01%; VIAEHEFIE 2.65 12,
yoy+167.39%; IN3IEVFEEFIE 3.6112, yoy+307.87%.

2) FFANE: EBFIK 26.39%, yoy+4.29pct; 1EFIZR 7.45%, yoy+2.55pct; H
FHE/EEB/AER/MBSERED I 845%/3.52%/6.92%/-5.85% ,

yoy+1.34pct/0.15pct/1.78pct/-5.23pct

T 2 ATHETRAGEAENITR .

NEMIEFEEIXSR 106.44 BHREEN, AEKXEMITHERAHBAR
SIRRAZER 1.50 {ZA&FY 0.71%, BREHINAIITNIE S 112.90 Jo/fk. H
PRSI 547 A, 8FEATEAEREMITHNEAS (§FAF)
FERIZOEBARRZOEA (1F) AR,
NEETHIEENREEF 12 NEESETI, FHTRELFI59 505
50%. 50%. AEIEFHREHNNADEMIEEZBERN: (1) F—
TIEARN, AT 2022 FREWKNRET 98.27 1Z275; (2) BZANTINES
A, & 2022 F£K 2023 FRENZEWIANRITAMETF 206.75 1275, BD
2023 FEEWAETF 108.48 12T,

FOZmTANE, MREHREENRSHIEBaXE]

5. NF] 250NK. 250SR EEFOIERRBIBFHSTE; CF650G BEIEE
BATEIRERFEEEMNEREFEHIELURE—RE; ErF-AHE
ADV ZEE! 800MT., E=HHE{HZE 450SR ZEISEXTE,

PUES. 1) EHNE . REFRHESETS, THrmEEH—S BN, Sk
IME U\ RIF=RIaEIRT; 2) JLEH M. I youth A4k, JLER
&) ATV EV110 IER, b1, IBHHE7/# 50 ATV —5; BBahZE . ASHEH AES
%, ZHEBEMERERRE, IS

BRI, BEAFTAS 22-24 FAREEFES 559 7.8/10.3/13.7 12 (&I
{879 7.5/9.8/13.0 12, HAVAREEZR asp IZFATNEFIZFRIZF ), XTI PE
DB 29/22/16X, IFLEEE ST, FHRFINITER]

KSRz, PUHEHERRTRE. ICRTUWXE . SEBERNXE .
RIEENKE. HiaRFINEIXKEE

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 452562 786149  10356.88 1255854  14,990.78
HBRERW) 39.58 73.71 31.74 21.26 19.37
EBITDA(E 5 7T) 737.64 899.09 921.09 1,202.55 1,571.31
HEEATEFNBEERTT) 364.90 411.52 777.95 1,034.29 1,370.72
HBRERW) 101.54 12.78 89.04 32.95 32.53
EPS(7T/BR) 2.43 2.74 5.18 6.89 9.13
MR (P/E) 61.64 54.66 28.91 2175 16.41
EE(P/B) 15.04 6.19 517 418 3.33
MHEP/S) 497 2.86 217 1.79 1.50
EV/EBITDA 28.92 24.00 18.67 12.92 9.03

BEBRIR: wind, XKRIESHRFT

UESHRIRE
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ETER
Tk REIEFREREM
6 MEER SEN (4E5F4 )
LRI 149.87 T
BRI in
EFHUE
A RSBRARBE B 150.08
B A BREEABETTR) 150.08
AREHEBEETT) 22,492.10
B A BRHEETTT) 22,492.10
B ET(T) 2691
BEERIRERM) 55.74
—FHRS/&ECT) 193.58/91.41
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SAC HWHERSS: S1110519050003
lilujing@tfzg.com
FiF bt
SAC HNHERIRS . S1110521050003
yute@tfzg.com
KEFE BXREA
zhangyuying@tfzg.com
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BERIR: RIRAUE

xRS

1 (EXEI-FERSFEPIRETHS
TRER, MECEFmER+ NS InE+
FEENEAE] ) 2022-09-05

2 { BRI - FEIREFIRE FiR—Z
RFEETE, BFAEHKEHIKNME!)
2022-04-18

3 (BENHBA-EREE=ZRGET
HIER, BRI +FRFEEE R,
BV SRR ) 2021-11-01

2021-10
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,258.52 3,375.19 4,420.89 6,178.96 7,531.13 Bl 4,525.62 7,861.49  10,356.88  12,558.54  14,990.78
RIWTEER R R SR 341.64 648.67 810.42 892.11 1,118.74 5% 3,198.75 6,168.97 7,762.12 9,265.93 10,866.36
FRAS TR 28.42 113.74 68.82 131.74 115.32 Bl RN 87.73 97.29 310.71 376.76 449.72
5% 912.73 1,558.36 1,481.10 2,260.76 2,071.20 A 392.28 519.09 621.41 791.19 974.40
Hift 600.88 783.55 72512 775.65 758.72 EEEA 208.14 278.04 362.49 426.99 494.70
ahEEAT 3,142.19 6,479.52 7,506.35  10,239.22  11,595.11 MEER 236.36 379.00 507.49 640.49 794,51
KEB R 2.85 438 438 438 438 45522 64.97 3251 (39.76) (54.06) (69.92)
EIER= 365.82 43154 584.18 677.36 732.99 B /fERRERE (9.60) (5.45) (14.11) 9.72) (9.76)
HETRE 191.23 444.28 32057 246.34 201.80 ARMMEEE 5.21 8.74 0.00 0.00 0.00
TREF= 139.62 141.37 130.72 119.54 107.83 BRSNS 37.78 26.20 3091 28.30 25.14
Hifty 359.55 469.67 334.38 232.35 238.40 Hitb (90.06) (88.59) 0.00 0.00 0.00
ERMB=ALE 1,059.08 1,491.25 1,374.24 1,279.98 1,285.41 BEFE 394.05 445.70 849.21 1,129.82 1,496.39
BrEgit 4,201.27 7,970.76 8,880.59 11,519.20 12,880.52 BASMIN 1.10 481 359 317 3.86
FZHAMERR 30.04 0.00 0.00 0.00 0.00 B 391 1.38 259 263 2.20
JUAREEISIVENIL S 2,306.22 3,763.04 4,124.40 5,460.84 5,530.27 gz 391.25 449.13 850.22 1,130.37 1,498.05
Hit 187.42 263.86 285.44 501.11 402.29 s 37.55 37.63 7227 96.08 127.33
bzl =y 2,523.68 4,026.91 4,409.83 5,961.95 5,932.56 EFE 353.70 411.50 777.95 1,034.29 1,370.72
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (11.20) (0.02) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 364.90 411.52 777.95 1,034.29 1,370.72
Hith 70.03 119.41 77.80 130.00 150.00 SRS (T) 2.43 2.74 5.18 6.89 9.13
IEmEAmE T 70.03 119.41 77.80 130.00 150.00
bdi=giy 2,685.14 4,291.14 4,487.63 6,091.95 6,082.56
DEBRIRIN G 20.63 4323 4323 4323 43.23 FEMSELLE 2020 2021 2022E 2023E 2024E
B 134.38 150.08 150.08 150.08 150.08 23573
BARRTR 671.03 2,396.63 2,396.63 2,396.63 2,396.63 Bl 39.58% 73.71% 31.74% 21.26% 19.37%
B 72357 1,025.08 1,803.03 2,837.31 4,208.03 BRI 125.13% 13.11% 90.53% 33.04% 32.44%
Hith (33.49) 64.62 0.00 0.00 0.00 JHEFBAREFE 101.54% 12.78% 89.04% 32.95% 32.53%
BENEEETT 1,516.12 3,679.63 4,392.96 5,427.24 6,797.96 FFgEH
REFRARR E R T 4,201.27 7,970.76 8,880.59  11,519.20  12,880.52 ESES 29.32% 21.53% 25.05% 26.22% 27.51%

e 8.06% 5.23% 7.51% 8.24% 9.14%

ROE 24.40% 11.32% 17.89% 19.21% 20.29%

ROIC -18849.22% -75.92% -99.23% -104.33% -83.39%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 353.70 41150 777.95 1,034.29 1,370.72 o 63.91% 53.84% 50.53% 52.89% 47.22%
IR 51.60 62.85 86.72 107.23 12561 B RIRE -81.03% -91.73% -100.64% -113.85% -110.79%
[ug=E3z] 31.07 19.22 (39.76) (54.06) (69.92) maptLE 1.20 1.55 1.70 1.72 1.95
REIRE (37.78) (26.20) (2091) (28.30) (25.14) RENELER 0.85 1.18 1.37 1.34 161
BnReTH 303.68 (227.32) 350.65 731.55 (19.16) ERREH
He 7158 23.68 0.00 0.00 0.00 RIKTR B = 14.30 15.88 14.20 14.75 14.91
SEFDASTH 773.86 263.72 1,154.65 1,790.71 1,382.11 FLrRERL=E 6.75 6.36 6.81 6.71 6.92
B 159.71 33093 146.61 62.80 105.00 LEFEER 1.34 1.29 1.23 1.23 1.23
KRR 2.85 1.53 0.00 0.00 0.00 FhefEtR (75)
Hith (555.07) (719.20) (230.70) (149.50) (204.86) gl 2.43 2.74 5.18 6.89 9.13
BREDAS R (392.51) (386.74) (84.09) (86.70) (99.86) BREENER 5.16 1.76 7.69 11.93 9.21
RN (34.93) (62.55) 39.76 54.06 69.92 BRER 9.96 2423 28.98 35.87 4501
BRI RS 3231 1,715.04 (64.62) 0.00 0.00 B
Hith 0.17 (49.71) 0.00 (0.00) (0.00) HE=R 61.64 54.66 28.91 21.75 16.41
FREDASHR (2.44) 1,602.79 (24.86) 54.06 69.92 mEER 15.04 6.19 517 418 333
TR 0.00 0.00 10.00 0.00 0.00 EV/EBITDA 28.92 24.00 1867 12.92 9.03
T FE NI 378.90 1,479.77 1,055.70 1,758.07 1,352.17 EV/EBIT 30.80 25.67 20.61 14.19 9.81
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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.

BETFHRER
251 WiAE R [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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