AFRSE | ERAPE

Yo x i

‘ TF SECURITIES

=E%E (603279)

2022Q1 IV 4niB i, BBEDMH TSR E
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AEMEAERHT Rk, FEREHREERDASSSTRE, FETNE
BeERENFmARTIWSHRRE, it RIS IR ERSHISEHAR .
AT AT 2022-2024 FLIHEFGE 8.5, 10.9. 13.4 27T, EEL+31.6%.
+28.0%. +22.6%, XYRIPE A 17.5. 13.7. 11.1%, #4F “IN” ¥4H.
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WEEEFREE 2020 2021 2022E 2023E 2024E
EAWNELTT) 3,329.30 4,651.10 6,080.09 7,610.35 9,323.19
HRCER (%) 0.56 39.70 30.72 25.17 22,51
EBITDA(E A TT) 828.95 1,049.91 1,177.33 1,472.07 1,775.02
FHEE R 514.68 647.01 851.17 1,089.18 1,335.15
HBER () 24.60 25.71 31.55 27.96 22.58
EPS(TT/BR) 1.25 1.57 2.07 2.64 3.24
MR (P/E) 2891 23.00 17.48 13.66 11.14
ISR (P/B) 5.01 4.42 3.70 3.17 2.68
THEER(P/S) 4.47 3.20 245 1.96 1.60
EV/EBITDA 7.01 16.50 10.30 7.95 5.96
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,624.58 1,526.38 2,601.78 2,992.01 4,110.69 N 3,329.30 4,651.10 6,080.09 7,610.35 9,323.19
RIWTEER R R SR 45893 567.01 1,280.18 1,031.92 1,800.55 5% 2,264.07 3,256.12 4,231.50 5,265.37 6,451.64
FRAS TR 83.04 74.10 164.84 132.48 231.82 Bl RN 34.09 3753 49.06 61.41 75.23
5% 1,603.89 1,867.07 3,314.59 3,133.09 4,767.22 A 172.18 222.39 290.72 363.89 44579
it 199.96 216.62 273.31 342.39 333.58 EEEA 143.13 207.84 271.70 340.08 416.62
mabEEAT 3,970.39 4,251.18 7,634.69 7,631.89  11,243.87 MEER 61.68 14155 185.04 231.62 283.75
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (7.03) (13.17) 0.00 0.00 0.00
EIER= 850.93 897.10 795.61 694.12 592.63 B /fERRERE (23.84) (17.04) (17.51) (18.30) (19.34)
wREIR 43.26 296.25 296.25 296.25 296.25 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 205.04 200.36 194.09 187.83 181.56 BRSNS (1.17) (4.74) 0.00 (1.97) (2.24)
Hity 136.06 251.88 154.63 180.75 195.75 Hits 4191 37.39 0.00 0.00 0.00
ERMBE=AL 1,235.28 1,645.59 1,440.58 1,358.95 1,266.19 BEFE 644.28 783.22 1,034.56 1,327.72 1,628.59
BrEgit 5,246.92 5,950.74 9,075.28 8,990.84 12,510.06 BASMIN 1451 21.26 23.00 25.00 28.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 6.36 3.75 417 476 423
JUAREEISIVENIL S 274.06 308.70 645.91 54193 913.53 gz 652.43 800.73 1,053.39 1,347.95 1,652.36
Hit 608.19 531.78 4362.38 3,706.16 5,993.04 s 137.75 153.72 202.23 258.78 317.21
bzl =y 882.25 840.48 5,008.29 4,248.09 6,906.57 EFE 514.68 647.01 851.17 1,089.18 1,335.15
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 514.68 647.01 851.17 1,089.18 1,335.15
Hith 40.06 5831 41.82 46.73 48.95 SRS (T) 1.25 157 2.07 2.64 3.24
eI sRA LT 40.06 58.31 41.82 46.73 48.95
bdi=giy 2,275.27 2,581.01 5,050.12 4,294.82 6,955.52
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 411.74 41192 41192 411.92 411.92 23573
BARRTR 1,32557 1,455.42 1,455.42 1,455.42 1,455.42 Bl 0.56% 39.70% 30.72% 25.17% 22.51%
B 1,328.15 1,689.24 2,242.49 2,950.46 3,818.31 BRI 27.43% 21.57% 32.09% 28.34% 22.66%
Hith (93.80) (186.85) (84.67) (121.77) (131.10) IHEFEAREFIE 24.60% 25.71% 31.55% 27.96% 22.58%
BRAFRR AT 2,971.65 3,369.72 4,025.16 4,696.02 5,554.54 $RFIEEA
REFRARR E R 5,246.92 5,950.74 9,075.28 8,990.84  12,510.06 ESES 32.00% 29.99% 30.40% 30.81% 30.80%

e 15.46% 13.91% 14.00% 14.31% 14.32%

ROE 17.32% 19.20% 21.15% 23.19% 24.04%

ROIC 36.77% 51.38% 52.53% 84.56% 86.39%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 514.68 647.01 851.17 1,089.18 1,335.15 Tl 43.36% 4337% 55.65% 47.77% 55.60%
IrIEREE 99.12 105.22 107.76 107.76 107.76 BRARE -54.67% -45.30% -64.64% -63.71% -74.01%
[ug=E3z] (4.56) 0.87 0.00 0.00 0.00 maptLE 1.79 171 1.52 1.80 1.63
REIRE 0.00 0.00 0.00 1.97 2.24 ERENLLEE 1.08 097 0.86 1.06 0.94
BnReTH 119.66 (398.80) 312.21 (388.39) 152.40 k=37
He (117.95) 22278 0.00 0.00 0.00 RIKTR B = 6.31 9.07 6.58 6.58 6.58
SEFDASH 610.94 577.08 1,271.14 810.52 1,597.54 FLrRERL=E 217 2,68 2.35 2.36 2.36
B 187.41 381.46 16.48 (4.91) (2.22) SR ERER 0.67 0.83 0.81 0.84 0.87
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 18.95 (714.89) (16.48) 2.94 (0.01) gl 1.25 157 2.07 2.64 3.24
BREDIS R 206.35 (333.43) 0.00 (1.97) (2.24) BREENER 1.48 1.40 3.09 1.97 3.88
RN 7.03 1317 0.00 0.00 0.00 BRER 7.21 8.18 9.77 11.40 13.48
AR (261.30) 36.99 (195.73) (418.32) (476.62) fEEHER
Hith 130.36 (513.29) 0.00 0.00 0.00 HE=R 2891 23.00 17.48 13.66 11.14
FREDASHR (123.91) (463.13) (195.73) (418.32) (476.62) i) 5.01 442 3.70 317 2.68
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.01 16.50 10.30 7.95 5.96
B FEINE 693.39 (219.48) 1,075.41 390.23 1,118.68 EV/EBIT 7.96 18.34 11.33 8.58 6.34
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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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