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BZHE (002011)

FIBANEENE, STE_HEERLZA

B BETINE 22 FLETE, AR 2 FLINIE%F))E 8.2~8.8
{275, EEE+102~+117%, FRIHSCIINAEYAEESFE 4.3~4.8 27T, ELL
+13%~+27% o XS 22Q4 SCIYAEHEFE 1.2~1.8 27T, EEL+87~+182%;
SCE09EI3 R EFE 0.6~1.1 {1275, EEE-16~+59%,

RPF:

22 FRANERE, o WERFETH. RIEAS, A7 22 F030
EFEEFE 4.3~4.8 1278, EIE+13%~+27%, EAIFUUHNIESEFZ=RA
4.3%~4.8% (fRi% 2022 £ 99.2 {ZITEIIIN ), & 21 FFAY 3.9%EFH T
0.5~1.0pct, AFESLEEMNRFBEHIEERBILNE, A5 2204
SCH0AEIFENSF)E 0.6~1.1 1278, FEAIFRIHNAE S wa LR, &
EviZ<2y 50%, IEEEIRFPES 1 1Z2TBEISRIMERA 48 hE],

RERUSHERER, AFTERH. AERISTERSRSTERE
FEfE, RETEEEURRBNSIEREEE . RERE, 5
O R R RELUR R B R RIRNCH, , A B)SE - m3Z (F8ENFIEFIX
FHERLRE.

TEIgER, 2023 FXBEKZXZEEMRE. 23 F 1 BASHEEREERE
NEEBIFATFRITIRE 1.4 128 ( BRAIEINL 15% ), EE BN
FERRLLBI_ EFHZE 38.78% ., HATANRIERIEFIRYL, AT RD KIE
B8, B, BE. BRESENFEEMHE, #—SEL5FR
EHATENISHEINTRER, IR AR E RinFIrE IS Tes
NEEFAHE, BHEHATKRERRE.

BERW . BLEHSmestMmiE sk, FWELHER. BFNEE
=ZiEM, Bl SEHSESHEREEASERER, GEIMFEF"HIE
FIIEN —BK ML, AERIARIFEQTF . FNIFTUUAE] 22-24 F
AR EFES 8.6/7.3/8.9 1Z7T (IR{E 9.7/9.6/11.6 1Z27T, & IERTR
ET 22-24 FENEFRER ), EEE+112.8%/-15.0%/+21.1%, IR 22-24
£F 18.4X/21.7X/17.9X PE, #E3F “SEN” 4K,

RBEtER: WSEMERMENEER, BRUSEIREUFERE; B

RN B2 SS . FegEAERSHERKANARFREXEG; #i
ARERRIKIEG

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 7,380.56 9,836.98 992441 1122600 12,535.36
TR (1) (18.93) 33.28 0.89 13.12 11.66
EBITDA(EJ37T) 946.71 1,198.13 839.46 991.81 1,146.90
EHEERTT) (999.71) 405.36 862.67 732.89 887.32
B ER () (861.30) (140.55) 112.81 (15.04) 21.07
EPS(TT/BR) (0.95) 0.38 0.82 0.69 0.84
TR (P/E) (15.89) 39.18 18.41 21.67 17.90
% (P/B) 11.63 9.15 5.24 381 3.14
THEEZEP/S) 215 1.61 1.39 1.41 1.27
EV/EBITDA 5.52 11.19 17.39 14.54 12.39

BRERIR: wind, RXIEHEHTFT

IESHARIRS
2023 02 5 01 H
BETFR
Tk R B REB T4
Il
6 AR SN (TR )
HEIINHE 15.03 7©
Bir1& 7T
BEAXHE
A BREBERARBERR) 1,056.63
TE A BRERAERR) 914.97
A BREHEESTT) 15,881.10
B ARTEEBERTT) 13,752.00
BSE(T) 2.63
B RERER") 68.96
—FNm=/&KCT) 21.56/5.96
E&
Pk HIE

SAC HHERIRS . S1110521050004
sungiana@tfzg.com

=EiE Paxianit

SAC HFLHERYRS: $1110519050003
lilujing@tfzg.com

=ia Paxianit

SAC FLHERRS: $1110522070002
zongyan@tfzq.com

BET

zhaojianing@tfzg.com

BRERA

B ES

— BERIE

72% A
550
38% -
21% A
4% 1
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— IFIR300
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2022-02

BRRIR: RIFHUE

2022-06 2022-10

EPSES

1 (BELE-ZREIE VSRS
IR, B8R SERDEZER ) 2022-10-28
2 (BLHE- QAT SE BT
W=, FEWSINEMIE) 2022-10-17
3 (BELRE-FERATEBABENE
ANLfTEBE) 2022-08-25
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,552.28 1,045.91 1,345.63 3,197.49 3,078.17 Bl 7,380.56 9,836.98 992441  11,226.00  12,535.36
RIWTEER R R SR 1,072.82 1,154.05 2,398.66 1,619.99 2,867.38 5% 6,127.91 8,233.12 8,198.56 9,196.34 10,236.37
FRAS TR 53.89 48.68 91.17 65.69 108.91 Bl RN 38.77 42.87 46.64 56.13 62.68
5% 1,234.87 1,476.38 1,206.21 1,802.86 1,546.51 A 261.98 257.72 275.90 318.14 350.99
Hity 2,661.03 2,354.70 2,540.62 2,780.14 2,836.37 EEEA 307.39 305.89 32751 386.17 426.20
ahEEAT 6,574.90 6,079.71 7,582.29 9,466.17  10,437.34 MEER 296.15 369.51 387.05 464.76 503.92
KEB R 293.44 296.40 299.37 302.33 305.30 45522 171.83 121.46 39.00 (14.00) (25.00)
EIER= 960.93 926.95 738.85 549.05 359.25 B /fERRERE (323.50) (79.06) (78.00) (20.00) (18.00)
EREIR 86.81 85.05 83.28 81.52 79.76 NRMEZNWER 5.30 (7.78) 450 3.00 3.35
TREF= 209.25 200.24 178.16 155.62 133.08 i lien (184.03) 26.21 (44.00) 5.00 10.00
Hifty 160.28 40891 212.56 197.85 188.00 Hitb 966.28 66.61 (60.00) (60.00) (60.00)
IEREBE=ETT 1,710.70 1,917.56 1,512.22 1,286.37 1,065.38 BEFE (287.53) 500.43 592.25 866.45 1,035.54
BrEgit 8,502.87 8,261.26 9,094.51 10,752.54 11,502.72 BASMIN 30.38 25.62 440.00 25.05 28.00
FEHAETR 1,363.41 1,737.99 1,303.49 977.62 733.21 B 703.13 78.49 75.00 75.00 75.00
JUAREEISIVENIL S 2,403.92 2,543.44 2,727.66 3,184.94 3,396.33 gz (960.28) 447.56 957.25 816.50 988.54
Hit 3,100.59 1,450.89 1,864.88 1,956.92 1,940.66 s 7311 5213 111.50 97.98 118.63
RapmEST 6,867.92 5,732.31 5,896.03 6,119.48 6,070.20 BFE (1,033.39) 395.42 845.76 718.52 869.92
KHAETR 134.46 501.03 375.77 281.83 211.37 DEARIRIRE (33.68) (9.94) (16.92) (14.37) (17.40)
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE (999.71) 405.36 862.67 732.89 887.32
Hity 115.74 285.14 310.31 31031 31031 gk (7T) (0.95) 0.38 0.82 0.69 0.84
ERmAmSi 250.19 786.17 686.08 592.13 521.68
bdi=giy 7,226.82 6,625.66 6,582.10 6,711.61 6,591.88
DEIBEIRIN G (89.99) (99.83) (116.74) (131.11) (148.51) EEMSLLER 2020 2021 2022E 2023E 2024E
B 917.21 917.21 917.21 1,056.63 1,056.63 23573
BARRTR 2,116.55 2,116.55 2,116.55 2,787.13 2,787.13 Bl -18.93% 33.28% 0.89% 13.12% 11.66%
B (1,706.57) (1,298.50) (435.83) 297.07 1,184.39 BRI -325.05% -274.05% 18.35% 46.30% 19.52%
Hith 38.85 0.16 3121 3121 3121 JHEFBAREFE -861.30% -140.55% 112.81% -15.04% 21.07%
REEEATT 1,276.05 1,635.60 2,512.40 4,040.93 4,910.85 EFIBES
REFRARR E R T 8,502.87 8,261.26 9,09451  10,75254  11,502.72 ESES 16.97% 16.30% 17.39% 18.08% 18.34%

e -13.55% 4.12% 8.69% 6.53% 7.08%

ROE -73.18% 23.36% 32.81% 17.57% 17.54%

ROIC -2.99% 18.53% 21.64% 21.78% 32.78%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R (1,033.39) 395.42 862.67 732.89 887.32 o 84.99% 80.20% 72.37% 62.42% 57.31%
IR 24343 180.00 167.20 169.35 169.35 B RIRE 150.13% 85.01% 47.31% -26.80% -26.03%
[ug=E3z] 181.13 126.63 39.00 (14.00) (25.00) maptLE 0.97 1.09 1.29 1.55 1.72
REIRE 184.03 (26.21) 44.00 (5.00) (10.00) ERENLLEE 0.80 0.83 1.08 1.25 1.46
EEReTH (137.83) 36.98 (888.40) 525.55 (891.98) Eizgth
He 999.78 (195.08) (12.42) (1137) (14.05) RIKTR B = 5.30 8.83 5.59 5.59 559
FEFNRER 437.15 517.74 212.07 1,397.43 115.64 FHERR 6.69 7.26 7.40 7.46 7.49
B (441.13) (38.67) (69.91) (44.75) (44.75) SR ERER 0.86 117 114 113 113
KHEAG (1.83) 2.97 2.97 2.97 2.97 SrigiE (5T)
Hith 682.41 280.15 64.44 92.03 96.68 gl -0.95 0.38 0.82 0.69 0.84
BREDAS R 239.45 244.45 (2.50) 50.25 54.90 BREENER 0.41 0.49 0.20 1.32 0.11
RN (106.45) (1,153.20) 59.10 (405.81) (289.86) BRER 1.29 1.64 287 395 4.79
BRI RS (15.77) (38.69) 31.05 810.00 0.00 B
Hith (297.68) (51.38) 0.00 0.00 0.00 HE=R -15.89 39.18 18.41 2167 17.90
FREDASHR (419.91)  (1,243.27) 90.15 404.18 (289.86) i) 1163 9.15 5.24 381 3.14
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 552 11.19 17.39 14.54 12.39
T FE NI 256.69 (481.09) 299.72 1,851.86 (119.32) EV/EBIT 7.33 13.07 21.72 17.53 14.54

BRKIR: RERE, RXUESHTAHR
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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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