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‘ TF SECURITIES

BIFRZ{S (003006 )

R RIEREIGIK, Q2 BBERIMIERN

BYRG 8 B 12 BA% 2022 34,

3T 2022 £ FHEFERAEUL 7.39 2, BEEED 2.86%. DEERE, A
T 2022Q1/Q2 EW 4.32 {2/3.07 1275, [EIELER{4+6.59%/-13.65%, FER
E RSB R E R ERB T E =AY h S M FEAALE 1N

PTEERE, 2022 F E¥FPAM/URERYE/ODM FROBISLIEI 6.11
12/0.64 12,/0.63 {270, BEIELEE4L+0.11%/-19.58%/-9.79%, HEWAILLESD
B9 82.78%/8.67%/8.55% o

SHEFRE, 2022 FE¥EF)||EibX/~HEBX/EiitX/EERE
/ODM 3 BUSCIRMIN 2.68 12/1.56 12/1.13 12,/1.38 12/0.63 {278, RIELEEAL
-19.99%/-11.03% /+27.40%/ +51.96%/-9.79% , = W HILL E 5 5l 59
36.30%/21.18%/15.30%/18.68%/8.54% , ELFPEEEEWNELIEKETER
NEMMAKE LEERREN, L& LRENKRESEENRRIET NE,
R mhE AR HinERKE,

EFZ, N5 2022 FEFEENE 43.23%, BT 2.49pcts; Eeb
2022Q1/Q2 EFIZK S 44.76%/41.08%, [EIELTFE 0.50pcts/5.03pcts

BRAK: N8 2022 FL¥FHE/BE/MARE/USERED A
23.15%/4.16%/3.59%/-0.21%, [EL,Z54t,+5.25pcts/+0.02pcts/+0.07pcts/ +0.01
pctso

. 2022 £ FFFREEF 0.78 27T, BEELEIZD 40.65%, IFEHEF|
# 10.61%, [EIELTNFE 6.76pcts; ORISR 0.75 27T, RELREZ> 39.22%,
HAETFREFZR 10.14%, FIELTBE 6.06pctss FERFFEHEEM, KA
EINAESERRNTAERRA D ERE.

WER: 2022 FLEFFNTLEFRNFENMESREFE 051 (27T, £
FRHEN 1.12 1Z27T; BEEDNFTENNESHRERE-0.72 27T, EERH
79 0.03 12T,

BRMNSMHE: FIEETRTAT) 2022/23/24 F5FiE 2.7312/3.34 12
/4.00 1275, SIR{H{E 17x/14x/12x PE, #EF “SIN” T4,

MBSIRDR: FEARHNE EERNEE, WSS RRARIRER, thigihREA s,
& LREARTE, T ESINEINE

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 1,250.75 1,463.06 1,814.18 222374 2,710.54
HBRERW) 8.82 16.97 24.00 22.58 21.89
EBITDA(E 5 7T) 279.24 34371 361.64 429.01 504.43
HEEATEFNBEERTT) 18251 227.92 273.17 334.24 400.01
HBRERW) 4241 24.89 19.85 22.36 19.68
EPS(7T/BR) 0.42 0.53 0.63 0.78 0.93
MR (P/E) 25.77 20.64 17.22 14.07 11.76
EE(P/B) 418 3.88 3.16 2.58 2.12
MHEP/S) 376 321 2.59 212 1.74
EV/EBITDA 36.14 20.54 10.28 7.92 5.74

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2022 £ 08 B 15 H
BEITFR
7k ERFEMPER
6 NEER SN (TR )
HENE 10.93 ¢
Bir1E 7T
EXYE
ABREBERABERR) 430.33
B A BREABERR) 215.47
AREHEBEETT) 470351
E A T E(EATT) 2,355.06
BRSR™(n) 2.72
R EREM) 19.42
—FNm=/&EK0T) 27.44/9.11
E&
pU=1:)z] AT

SAC FLHERYRS: S1110516060001
liuzhangming@tfzg.com

kA bt

SAC HNHERIRS . S1110518080004
fanzhangxiang@tfzg.com

28 Paxianit

SAC FLHERYRS: S1110521080005
wuhuidi@tfzg.com

B ES

—— AR ——IFR300

-5%
-15%
-25%
-35%
-45%
-55%
-65% +
2021-08

BRRIR: RIFHIE

2021-12 2022-04

EPSSES

1 (BB -SRI IFEEEIRN,
2022Q1 EWEE 6.59% ) 2022-05-05
2 (B - FIRAIHR S IR AR
EFEERELLA, B PAEM RIS )
2022-04-17

3 (BMERD-Z=IRAITFE21Q3 KERK
SR 8%, INAHE I & ZBIRH,
BHBREEAAYNKPQFESE)
2021-10-18

BSWHIRIEX 2 fFHE R EF IR R EHA
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TF SECURITIES

1. 2022 £ H1 BEEWIKA 7.39 1275, REL TR 2.86%

2022 £ FERBFEW 7.39 12, ELLTME 2.86%. DFEEFRE, AT 2022Q01/Q2 &
4.32 {2/3.07 1275, BELEE{+6.59%/-13.65%, T ERERNEIERESGHIBTEIREN
PERMBEAREI, f5F MTEIRK,

DFEERRE, 2022 F FFFEBEM/ARRE/ODM FEROBISSINEW 6.11 12/0.64 12/0.63
{275, BET+0.11%/-19.58%/-9.79%, HEWARILLE S B 82.78%/8.67%/8.55%

PHRRE, 2022 F_EHF) | @K/ = m kit X /E it X /BB B ERiE/0DM 95 8ISETAN
2.68 12/1.56 12/1.13 12/1.38 1£/0.63 1275, REELZE 4L -19.99%/-11.03% /+27.40%/
+51.96%/-9.79%, HEUWAILLES B 36.30%/21.18%/15.30%/18.68%/8.54% , EAREEEERE
WKWANBHIBKEZERATMALZ LEBERREN, EHE ERENKREEERFRIET
HE, BAREERAOETHTERRKE,

1 AFELE (125T) Rt B2 ATBEEWEA (127) Rt
34.74%
20 25% 5 A0%
9.59% 9
. 18.63%19-59% 16.97% 00 , 229 509 30%
15% 3 o
10 10%
5 10% 2 o 0%
5% 1 -10%
. o 0 -20%
& & &S
DU SR S S
2N (1Z7T)  —o—BE(%) SN (1275)  —o—RE(%)
BHRR: ATAE, RRESFH BRRR: ATAL, RRIESFH

2. 2022 £F H1 FEFIZR 43.23%, FEIELLTBE 2.49%

AT 2022 FEHFFEFZE 43.23%, BT 2.49pcts; EA 202201/Q2 EFERNA
44.76%/41.08%, [EIELTBE 0.50pcts/5.03pcts,

B 3: A8EN (1273) RENE

47%
46%
45%

45.91% 45.91%

43.23% 44%
43%
42%
41%
40%

o B N W~ 0 O N

2017 2018 2019 2020 2021 2022H1
R ({Z7T) e FB/RIE

BRRIR: KBNS, RXIESHFH

B 4: ARFEEEMN (1Z7T) RERR

BHWHIRIEX 2 fFHE B REF IR R EHA 2
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2.5 46.11% 47%
45.26% 46%

45%

2.0 ()
' 44.17% ﬂ
15 43.55% ) 4’, 44
1. Za\ 43%
b o 42%
0. ’ 41%
0.0 40%

2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2
w— R (127T) FFI=

o

(63}

BRKIR: RENE. RKIESHRA

3.2022 £ H1 $#HE/SE/HA/MEERAFRS B
23.15%/4.16%/3.59%/-0.21%

AT 2022 F FHEFHE/EHR/AR/MBSERAERS BI) 23.15%/4.16%/3.59%/-0.21%, FIEL
4k +5.25pcts/+0.02pcts/+0.07pcts/+0.01pcts . E

20220Q1/Q2 HEZER 21.70%/25.19%, EELEEL+6.51pcts/+4.18pcts;

20220Q1/Q2 EIRERFIER 4.54%/3.64%, EIELZ4+0.87pcts/-1.04pcts;

2022Q1/Q2 MR ZE R 3.30%/4.01%, REIELE{L-0.07pcts/+0.30pcts;

2022Q1/Q2 WME&EAEZR-0.14%/-0.31%, REIEEEE{L+0.06pcts/-0.08pcts.
5; NEEAE

30%

25.19%
25%

21.18% 21.01% 9
0 20.78% 19.93%

20%
15%
10% .
7.06% 5.70% 6.47%
4.68% ' 9
oy 396% 4.35% 3.67% ° 4.54% 3.64%
. : 4.01%
Z : % . . 3 . 0
0%0.429%

2020Q2  2020Q3  2020Q4  2021Q1  2021Q2  2021Q3  2021Q4  2022Q1  2022Q2
-5%

—8— HEZBAR EEEAE - FAREAX —A— USHEEX

BRKIR: RERE, RXUESHTHR

BHWHIRIEX 2 fFHE B REF IR R EHA 3
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6: AEEEHRR

30%
25.19%
25%
21.18% 21.01% 0
°  20.78% 14930
20%
6.69%
1591% 45 18
15%
10% 7.06%
.06% 6.47%
5.79%
4.68% 0
o, 3:96% 4.35% 3.67% 0 4.54% 3.64%
o : : : _ - 4.01%
0 29% .
0%0.429%

2020Q2  2020Q3  2020Q4  2021Q1  2021Q2  2021Q3  2021Q4  2022Q1  2022Q2
-5%

—8— HERER EEERAR —0— HARERER —4— USEEXR

BRKIR: RERE. RRUESHTH

4. 2022 & H1 I38:4%F 0.78 1275, B 40.65%

2022 £ E¥FIRREF 0.78 27T, B 40.65%, IAEHEFIZER 10.61%, FELTHE
6.76pcts; INIEITEEF 0.75 1275, EIELREIZD 39.22%, NAEIFEHSEFIER 10.14%, REELTRE
6.06pctse FERFMBEIBETM, RABNMAEHERRINHIHERRANIERE.

7: RXAFFER (127T)

2.5 2.28 50%
43.43% 42 419 40%
36.25%
30%
20%
1.5 10%
0%
0.78 -10%

o 784%
o 66 o
05 u ot
_40%
0,
0.0 65% 5y

2017 2018 2019 2020 2021 2022H1
— SEEAERRREFE (127T) yoy

2.0 .89%

AR ADAE . RRIESHRA

8: NEEERMEN (1Z7T)

BHWHIRIEX 2 fFHE B REF IR R EHA 4
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1.0

0.8

0.6

0.4

0.2

0.0

0,
136.84% Lo0k

0.80
100%

502005 0-55 055 50%

2020Q22020Q32020Q42021Q12021Q22021Q32021Q42022Q12022Q2
— HEEARRARREFE (127T) —e—yoy

BRKIR: REINE. RKIESHRA

5.2022 £fF£ H1 £EMRIM=ENI LR 0.51 27T, KEMERD
FEERNBER-0.72 27T

2022 fF ¥ FENTAEEFEMNTENMEREREN 0.51 (27T, =FRBHAN 1.12 1Z7T; R
EEERN SRR ST -0.72 27T, FEFHH 0.031Z27T.

9: AEMER (1Z7T)

4

2

251 245

1.02 0.74 192 I l 0.51
oss  mmo39 o4 058 mm
2017002 2018-0.71 2019 4 46 202 2

-1.29 -1.07

1.97

-4.77

" ZEENNSFRE (27T) "RAENNEFRE (1Z7T)
" ERENMESFRE (127T)

BRSKIR: REINE, RXUESHRA

6. BFIFSLE

#iE “EN” TR BISSTUTAE 2022/23/24 F&F)5E 2.73 12/3.34 12/4.00 127T,
STRIHE 17x/14x/12x PE, #E3F “SIN” 1F4K,

BHWHIRIEX 2 fFHE B REF IR R EHA 5
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TF SECURITIES
WSS E

HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 248.26 258,51 635.14 95348 1,453.20 Bl 1,250.75 1,463.06 1,814.18 2,223.74 2,710.54
Jodlvetizsavldl s 91.69 134.33 145.93 197.61 221.14 BAlpgA 717.14 808.92 985.60 1,211.32 1,482.17
FRAS TR 6.22 7.02 9.11 10.71 13.55 Bl RN 12.38 1363 17.88 2155 26.08
5% 150.09 162.12 218.28 249.24 32282 A 221.90 278.92 345.85 42473 520.42
it 412.40 354.76 355.83 358.77 360.59 EEEA 59.88 7477 87.08 106.74 130.11
mabEEAT 908.66 916.74 1,364.29 1,769.81 2,371.29 TR 29.86 50.96 63.18 77.45 94.40
KEB R 0.00 19.62 19.62 19.62 19.62 45522 (3.12) (2.84) (5.48) (9.74) (14.76)
EIER= 391.13 450.95 407.48 364.00 32053 B /fERRERE (3.17) (372 (3.00) (3.00) (3.00)
EREIR 6257 79.59 79.59 79.59 79.59 NRMEZNWER 2.28 (0.58) 0.00 0.00 0.00
TREF= 67.17 65.57 63.98 62.40 60.81 BRSNS 0.00 12.79 0.00 0.00 0.00
Hity 35.48 20.72 20.28 20.20 20.20 Hits 115 (25.00) 0.00 0.00 0.00
ERMBE=AL 556.35 636.45 590.95 545.81 500.75 BEFE 212.44 255.23 317.06 388.69 469.12
BrEgit 1,465.01 1,553.19 1,955.24 2,315.62 2,872.04 BASMIN 1.28 0.58 0.00 0.00 0.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 1.47 0.67 0.00 0.00 0.00
JUAREEISIVENIL S 151.98 164.37 221.08 252.64 327.00 gz 212.25 255.14 317.06 388.69 469.12
Hit 118.48 116.12 237.53 234.43 319.28 s 30.17 31.06 4579 56.78 71.90
bzl =y 270.46 280.49 458.61 487.07 646.27 EFE 182.07 224.09 271.27 331.91 397.22
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (0.43) (3.84) (1.90) (2.33) (2.78)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 182.51 227.92 273.17 334.24 400.01
Hith 6.97 8.46 8.46 8.46 8.46 SRS (T) 0.42 053 0.63 0.78 0.93
eI sRA LT 6.97 8.46 8.46 8.46 8.46
bdi=giy 341.01 338.84 467.07 495,53 654.74
DEIBEIRIN G (0.51) 1.05 (0.85) (3.17) (5.96) EEMSLLER 2020 2021 2022E 2023E 2024E
B 427.78 427.78 43033 430.33 430.33 23573
BARRTR 261.08 250.28 250.28 250.28 250.28 Bl 8.82% 16.97% 24.00% 22.58% 21.89%
B 435.65 535.24 808.41 1,142.65 1,542.66 BRI 43.21% 20.15% 24.22% 22.59% 20.69%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 42.41% 24.89% 19.85% 22.36% 19.68%
BENEEETT 1,124.00 1,214.35 1,488.17 1,820.08 2,217.31 FFEEH
REFRARR E R 1,465.01 1,553.19 1,955.24 2,315.62 2,872.04 ESES 42.66% 44.71% 45.67% 45.53% 45.32%

e 14.59% 15.58% 15.06% 15.03% 14.76%

ROE 16.23% 18.79% 18.35% 18.33% 17.99%

ROIC 38.84% 48.39% 44.09% 64.43% 74.58%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 182.07 224.09 27317 334.24 400.01 o 23.28% 21.82% 23.89% 21.40% 22.80%
IR 37.09 42.80 45.06 45.06 45.06 B RIRE -22.09% -21.20% -42.61% -52.33% -65.49%
[ug=E3z] 0.45 0.18 (5.48) (9.74) (14.76) maptLE 2.72 2.77 297 3.63 3.67
RERIRK 0.00 (12.79) 0.00 0.00 0.00 AR 2.27 2.28 2.50 312 317
BnReTH 47.78 (40.26) 57.75 (58.63) 57.44 k=37
HE (16.62) (16.76) (1.90) (2.33) (278) RIWK R e =2 14.90 12.95 12.95 12.95 12.95
FREFEDMETR 250.77 197.25 368.60 308.60 484.97 FIREEE 8.91 9.37 9.54 9.51 9.48
B 67.84 13557 0.00 0.00 0.00 LEFEER 1.02 097 1.03 1.04 1.04
KRR 0.00 19.62 0.00 0.00 0.00 SRIEE (5T)
Hith (544.58) (213.09) 0.00 0.00 0.00 gl 0.42 053 0.63 0.78 0.93
BREDIS R (476.73) (57.91) 0.00 0.00 0.00 BREENER 0.58 0.46 0.86 0.72 113
RN 312 3.85 5.48 9.74 14.76 BRER 2.61 2.82 3.46 424 5.17
BRI RS 113.07 (139.90) 2.55 0.00 0.00 B
Hith 128.45 6.67 0.00 0.00 (0.00) k=S 25.77 20.64 17.22 14.07 11.76
FREDASHR 244.64 (129.38) 8.03 9.74 14.76 mEER 418 3.88 3.16 258 212
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.14 20.54 10.28 7.92 574
B FEINE 18.68 9.96 376.63 318.34 499.72 EV/EBIT 4138 2342 11.74 8.85 6.30

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA
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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.

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%
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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