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hE2A3H (603619)

R SENTTFH, ATRESEFBEK 778%

1. AREFIER

2022 FF F¥4F, NEEWIENA 13.96 127T, BEILLIEE 85.72%, AR%F|
SEIAE 2.12 27T, BHGIEE 778.01%, HEEMRERES, 2022 F R4,
EfRHANFESANET, ATMUENE, EEERRREMEMNTHNR

2. [UREAHFEBS

1) £7785R: 2022 F£E¥F, LUEHTE 19.79 AlE, =HREEEER
FreY 113.8%, TRHEFE=EERRY 51.4%,

2) BRER, 2022 £ E¥F, NFERBEEWVSEWKANS 7.75 27T,
EFERSIK 79.5%; EFFNTE, FARRIERSSIVNIE A 4296 JT/IE,
S 96.76 E5T/E .

3) BEAER: RIBRITE, BRVESHZEMAR 1.94 27T, BAIR
A9 1075 Jo/M, IS 24.21 5T/,

3. iBNHEER

BRTIREXRZIN, REHSRIGHTHMERICIN B AR F T E 5k
REIENRILSS . BTN ST IRAMEAESE 6441 HIE, FIAINER
THEMbEREE 2523 BE, WANHAMEERAR. HEFEFMES.

4. HERIRIR S HT

BTN RNEAAERRS, 2022 FE¥5F, Aa)thHFHTER
SEWWN 5.49 1275, BEELIER 18.46%,

SHREHESHEDPHIMBERAEIN, ASTIERSRRLTFERMSIRA
KT, EBEFEPD-2.78%,

5. BFFNSHE

HEIENT) 22/23 FRFRHEFNE 4.9/5.5 1270; XIRL PE 79 17.09/15.04, 4
F 1T SRR,

MRS BHSHEACRRNES, SR AN ; BINEER
KM, ARIBINRB SIS IERINE .

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 1,584.66 1,753.81 3,172.95 3,541.43 3,541.43
HBRERW) (35.66) 10.67 80.92 11.61 0.00
EBITDA(E 5 7T) (88.46) 553.35 939.90 1,037.30 1,075.05
HEEATEFNBEERTT) (486.09) 66.14 485.29 551.43 582.61
HBRERW) (2,922.02) (113.61) 633.72 13.63 5.66
EPS(7T/BR) (1.22) 0.17 121 1.38 1.46
MR (P/E) (17.06) 125.37 17.09 15.04 14.23
EE(P/B) 435 421 341 2.78 2.32
MHEP/S) 5.23 473 261 2.34 2.34
EV/EBITDA (45.31) 10.17 10.14 8.78 7.82

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 34565 317.84 253.84 283.31 283.31 BN 1,584.66 1,753.81 3,172.95 3,541.43 3,541.43
RIWTEER R R SR 72201 559.96 1,269.18 1,062.43 1,062.43 5% 1,387.94 1,187.95 1,564.86 1,919.35 2,129.51
FRAS TR 96.73 110.36 78.03 176.68 126.72 Bl RN 2.38 17.24 3173 35.41 3541
5% 438.33 438.04 518,51 773.77 554.35 A 29.29 21.25 63.46 70.83 70.83
it 149.09 88.60 454.54 367.81 485.86 EEEA 418.42 210.65 485.46 354.14 28331
mabEEAT 1,751.81 1,514.80 2,574.10 2,664.00 2,512.68 MEER 70.54 60.55 317.30 354.14 177.07
KHARR U 0.00 0.00 0.00 0.00 0.00 552 120.79 119.89 105.00 120.00 120.00
EIER= 1,885.72 1,961.14 224875 2,629.51 2,991.69 B /fERRERE (17.90) (20.17) 0.00 0.00 0.00
wREIR 395.65 205.01 603.01 781.80 352.72 ARMMEEE 0.13 0.00 0.00 0.00 0.00
TREF= 54.00 52.78 51.36 49.94 48,51 BRSNS 0.81 0.62 0.00 0.00 0.00
Eift 813.12 1,811.12 1,002.41 1,078.82 1,204.39 Hits 17.96 35.24 0.00 0.00 0.00
IEREBE=ETT 3,148.49 4,030.05 3,905.53 4,540.07 4,597.31 BEFE (445.70) 120.59 605.15 687.55 725.30
BrEgit 5,044.97 5,874.06 6,479.63 7,204.06 7,109.99 SN2 9N 0.20 0.71 0.00 0.00 0.00
FZHAMERR 1,086.82 957.43 1,693.36 1,717.74 1,117.83 Elohsz 1.96 3.14 0.00 0.00 0.00
JUAREEISIVENIL S 1,026.13 1,058.31 767.36 1,151.99 977.52 gz (447.45) 118.15 605.15 687.55 725.30
Hit 632.56 747.84 754.50 827.83 851.03 Frig® 39.71 52.49 121.03 13751 145.06
REpmEST 2,745.51 2,763.58 3,215.22 3,697.56 2,946.37 BFE (487.16) 65.66 484.12 550.04 580.24
KHAETR 273.80 44260 564.08 200.00 200.00 DEARIRIRE (1.07) (0.48) (1.17) (1.39) (2.38)
RifHREE 0.00 0.00 0.00 0.00 0.00 AETFEATSFE (486.09) 66.14 485.29 551.43 582.61
Hity 95.00 612.28 269.40 32556 402.42 gk (7T) (1.22) 0.17 1.21 1.38 1.46
eI sRA LT 368.80 1,054.88 833.48 525.56 602.42
bdi=giy 3,141.22 3,903.65 4,048.71 4,223.12 3,548.79
DEIBEIRIN G (1.01) (1.49) (2.67) (4.05) (6.43) EEMSLLER 2020 2021 2022E 2023E 2024E
B 400.00 400.00 400.00 400.00 400.00 23573
BARRTR 1,01353 1,013.53 1,013.53 1,013.53 1,01353 Bl -35.66% 10.67% 80.92% 11.61% 0.00%
B 520.18 534.74 1,020.03 1,571.46 2,154.08 BRI -505.56% -127.06% 401.84% 13.62% 5.49%
Hith (28.95) 23.63 0.02 0.00 0.00 JHEFBAREFE -2922.02% -113.61% 633.72% 13.63% 5.66%
BENEEETT 1,903.75 1,970.41 2,430.92 2,980.94 3,561.18 FFEEH
REFRARR E R 5,044.97 5,874.06 6,479.63 7,204.06 7,109.99 ESES 12.41% 32.26% 50.68% 45.80% 39.87%

e -30.67% 3.77% 15.29% 15.57% 16.45%

ROE -25.52% 3.35% 19.94% 18.47% 16.33%

ROIC -14.40% 5.88% 35.47% 17.60% 17.82%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R (487.16) 65.66 485.29 551.43 582.61 o 62.26% 66.46% 62.48% 58.62% 49.91%
IR 244.99 303.84 115.81 141.87 168.32 B RIRE 62.65% 73.20% 92.25% 63.52% 37.08%
W55 H 92.12 98.89 105.00 120.00 120.00 maptLE 0.68 0.65 0.80 0.72 0.85
RERIRK (0.81) (0.62) 0.00 0.00 0.00 ERENLLEE 053 0.49 0.64 0.51 0.66
BnReTH 34176 (502.88) (576.38) 357.22 (75.74) k=37
He 26.86 54978 (117) (1.39) (2.38) RIKTR B = 1.64 2.74 347 3.04 333
FREFEDMETR 217.76 514.66 128.55 1,169.13 792.82 FIREEE 3.40 4.00 6.63 5.48 5.33
B 239.99 (408.34) 1,256.82 731.72 84.57 LEFEER 0.30 0.32 0.51 0.52 0.49
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (668.66) (57.63) (1,256.82) (731.72) (84.57) gl -1.22 0.17 121 1.38 1.46
BREDIS R (428.67) (465.98) 0.00 0.00 0.00 BREENER 0.54 1.29 0.32 292 1.98
RN 169.81 102.01 (168.95) (1,139.63) (110.67) BRER 4.76 493 6.08 7.46 8.92
BRI RS 26.03 1258 (23.63) 0.00 0.00 B
Hith 258 (167.44) 0.00 0.00 0.00 HE=R -17.06 12537 17.09 15.04 14.23
FREDASHR 198.41 (52.85) (192.58)  (1,139.63) (110.67) =S 435 421 341 278 232
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA -4531 10.17 10.14 8.78 7.82
B FEINE (12.49) (4.17) (64.03) 29.50 682.15 EV/EBIT 1561 17.15 13.42 11.27 9.94
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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 P [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%
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= 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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