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BReERENEE, RRIVSHERINT

E L

NENE 2022 FHIR: 2022H1 AELWEWL 1.96 1278, REIELIEK
16.09%; SCILUAEHSF)IELY 459 5T, RIECTBE 81.14%; SLINIEITES
FiEZ-170 Bro, EXERHILAR 2215 BT,

1. EREREREER, RiRAREPEREDT

BHRIAEIHEEREEER . Haesi. HegR= ST, 2022H1 AEE
BEEERRM BT 1.14 127T, BILLIGK 72.52%, FERTFHLE | EESRE.
BRASEEPERE RSB R IEISK; EaeEMISESTR
BeeMBLSENIX Bt EEIERS LSS, 2022H1 EW 5247 BT, E
EETB2L0 17.31%; #FreeilRSEWE 2294 BT, REETEE 23.29%, £E
HTFRAREPISIEBEARIAE . ARRRABEEFEA T REEETS,
2022H1 NENEHNEW 1.63 127T, RIEGIGK 42.47%, AIEERRE.

2, INABEERN, “BETL" &R

NERRREBESEBFREGREEE, THINKHEZIANCIFLE, B
E T REIRRARF AP OLARZEWERH &SR] B AL R 5 & K
&, 2022H1 NEFARIRAN 2988 BT, [EILLIEE 98.38%, GABIEWLELH]
KE) 15.27% . NEIERREBTFRENSISRITREEN, SelBRIGE
T35, @I5IANTLT WHIRERIERTE (soP ). AHLEIREE=miZitE
SURAMECHNERTYS, RESREREFANRMD, ITEATREFF
REENZSRHE,

3. RATHEREEN, BESFREREES

BERENELSESNELHBEEEERS, E5HMUSESEREER
BEERPEAIREIRT LIS H 2016 FHY 10%IZFHZE 2030 FHY 30%.AF)
PRI RTI ey, [RTHERIREN, H= 6 B 30 HATRITAK
792297 N, BREYIEK 20.64%, 7 BRBEFHHA 300 REMNFEEEIAE,
BAPAA, EEERETRRRENPVEET, RTHENREEINEE
RABRKEBIREIRE,

BIMUSREEN: ZREATDHEEFPUSHREANTAE, UKERN
ZiET, RIEBRATDRBFTNN, BAE 2022-2024 FIFEH%FEH
1.14/1.70/2.43 1ZTCVAEESS 0.90/1.40/2.11 1275, IR MBIATTHE PE A
64.64/41.70/27.59 15, #E “EN” ¥R,

RBSIRDR: ADPAR EAERRTERG; AEEFEPERSHINE;
AREBEARIEBRIXG; FinSE TR ; a5 nEIXE ;
e BXEE

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EANEBTT) 334.37 432.20 601.73 843.44 1,157.21
HER (%) 9.78 29.26 39.23 40.17 37.20
EBITDA(EJ37T) 78.27 92.50 118.90 180.36 267.90
EHEERTT) 73.01 73.26 90.13 139.70 211.14
B ER () 24.34 0.34 23.03 55.00 51.13
EPS(TT/BR) 0.79 0.79 0.97 1.51 2.28
TR (P/E) 79.79 79.53 64.64 4170 27.59
MISEE(P/B) 13.15 2.94 2.75 2.60 2.39
THEEZEP/S) 17.42 13.48 9.68 6.91 5.03
EV/EBITDA 0.00 78.45 35.01 23.10 15.31

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 225.66 1,609.74 1,664.38 1,666.55 1,741.43 179N 334.37 432.20 601.73 843.44 1,157.21
R R4 K2 BT ER 92.83 169.20 195.61 31574 385.84 Bl A 167.47 238.45 342.99 463.89 624.90
FRATMER 2.07 2.32 3.99 454 6.95 R s =954yl 0.70 0.52 0.72 1.02 1.39
=5 18.29 17.79 3411 36.09 58.47 R 19.97 2491 34.69 44.70 61.33
Hity 10.36 12.79 19.37 19.76 26.35 BEER 4226 4596 69.20 97.00 127.29
Rah@EE AT 349.21 1,811.84 1,917.45 2,042.68 2,219.04 Az 37.19 35.77 51.15 75.91 98.36
KHERRAUSE 13267 129.57 129.57 129.57 129.57 15522 (1.87) 8.94 (1.05) (0.21) 0.72
ElE&r 10.22 148.89 185.71 23470 299.69 Br/ERR{ER K (0.26) (4.41) (4.41) (441) (4.41)
EETRE 21.37 15.44 9.52 6.52 452 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 21.86 29.36 34.27 38.81 42,97 BRI 445 (1.05) 2.00 2.00 2.00
Hith 2.57 16.83 16.37 15.91 15.46 Hit (16.62) 0.82 0.00 0.00 0.00
T A T 188.68 340.10 375.45 425.52 492.21 EZFE 81.07 82.27 101.63 158.73 240.81
BBt 539.50 2,153.53 2,292.90 2,468.21 2,711.25 FASMIN 0.67 2.03 2.03 203 2.03
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 1.25 0.23 0.23 0.23 0.23
JVANESE)S VAR 39.85 73.84 89.68 131.48 166.44 FliRsa 80.49 84.07 103.43 160.53 24261
Hifth 36.37 49.99 60.24 62.27 71.66 ErfgHe 7.09 7.47 9.19 14.45 21.84
Bk g r=yng 76.21 123.83 149.92 193.76 238.10 ERE 73.40 76.60 94.24 146.08 220.78
KHAfER 0.00 26.58 0.00 0.00 0.00 DEERIRIRE 0.39 334 411 6.37 9.63
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 73.01 73.26 90.13 139.70 211.14
Hitg 7.19 9.00 9.00 9.00 9.00 SRl (7T) 0.79 0.79 0.97 151 2.28
| bl =gy 7.19 35.58 9.00 9.00 9.00
rREit 88.68 162.99 158.92 202.75 247.10
DEBRRIN G 7.70 11.04 14.74 20.48 29.15 FTEMELER 2020 2021 2022E 2023E 2024E
B 69.47 92.62 9262 92.62 92.62 37357
NS 126.39 1,581.98 1,640.77 1,640.77 1,640.77 BN 9.78% 29.26% 39.23% 40.17% 37.20%
B 247.36 306.72 387.84 51357 703.60 EvAE 23.16% 1.47% 23.53% 56.18% 51.71%
Hith (0.09) (1.83) (2.00) (2.00) (2.00) IHEFBAREFE 24.34% 0.34% 23.03% 55.00% 51.13%
BFRR AT 450.82 1,990.54 2,133.98 2,265.45 2,464.15 EFIRES
RFRMRRN ST 539.50 2,153.53 2,292.90 2,468.21 2,711.25 ERER 49.91% 44.83% 43.00% 45.00% 46.00%
ek 21.84% 16.95% 14.98% 16.56% 18.25%
ROE 16.48% 3.70% 4.25% 6.22% 8.67%
ROIC 33.11% 37.34% 23.31% 31.64% 37.53%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
R 73.40 76.60 90.13 139.70 211.14 BrEARR 16.44% 7.57% 6.93% 8.21% 9.11%
TR 6.53 6.67 13.36 16.88 2141 BRARE -50.06% -79.34% -77.81% -73.39% -70.51%
155 0.00 9.11 (1.05) (0.21) 0.72 Mot 431 14.23 1279 1054 9.32
BERK (4.45) 1.05 (2.00) (2.00) (2.00) EEDEEER 4.08 14.09 12.56 10.36 9.07
BERETH 5.38 (78.36) (26.41) (78.77) (56.67) EiEgeh
He 1.19 9.48 411 6.37 9.63 RIRTR 4= 343 330 3.30 3.30 3.30
LETFDASR 82.04 24.55 78.14 81.98 184.23 FrREEE 17.43 23.96 23.19 24.03 24.48
BAX 31.75 141.77 4917 67.41 88.56 REFERER 0.66 0.32 0.27 0.35 0.45
PSS 2.40 (3.09) 0.00 0.00 0.00 SmigE (5T)
Hith 60.91 (259.22) (96.34) (132.82) (175.12) =G 0.79 0.79 097 1.51 2.28
BBRENASTR 95.06 (120.54) (47.17) (65.41) (86.56) BREENER 0.89 0.27 0.84 0.89 1.99
RNEE 1.87 21.52 (25.53) 0.21 (0.72) BRISE 478 2137 22.88 24.24 26.29
VLS 0.36 1,439.97 49.20 (14.61) (22.08) fHEH R
Hith (24.27) 29.06 0.00 0.00 0.00 BIEES 79.79 79.53 64.64 4170 2759
SRENASHR (22.04) 1,490.55 23.67 (14.40) (22.79) ER 13.15 2.94 2.75 2.60 2.39
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 78.45 35.01 23.10 15.31
MESBINER 155.06 1,394.56 54.64 217 74.88 EV/EBIT 0.00 84.29 39.44 25.49 16.64
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SHTIBFEER

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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