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S8ERIE (688348)

o LU RIER T, U +fERERIRT A2 D

R
NEIER 2022 AR, FRESLIMEW 4.97 (27T, B 84.23%; AR

BFE 1.29 1275, B 255.31%; AEEFE 1.25 1278, EIE 274.34%,
WERE

W52 F . Q2 M5#RE-0.27 127T, WL KIBRE, FERCHKE, £
FENTCREKEDX 0.2 1273,

F18. ANE E¥FFEER 331270, EEEK 86.85%, TEBRF KR, 1T

IR, ARIERERE, BINT &R,

XE: LFFREREEETHRIZBOA 1.58 1278, GEE 32%.

BB

FEFRIFEIAN, BORFNE. NEFERHEMERRERAS, S
TSRS AR =M, Bt 20A KR AITUF AT . BE
BANR, RERAGFERFEEANTHRERNE, ARNEEEEHE
WBENE—TIRATIHD .

fEREAVSSHNEFIER, Thia=ES 8. YeE— UL BBE, MEERE
RHEMBEARTIRT, AL TR, DEFSEEXNRRER, ADIREH
BfEeelss, BEZSHIFHRRIERKNIF, EFEIAIHEISERID
kg . Frr@RESANIRR, BhBEEELSEENE, RKILEEE
FEREK, BAVEAT 2022-2024 FEMlERH 3. 5.1, 7.2 1Z27TH5 BIEAZE
$94.33, 869, 13.76 12, XFRI 126. 63. 40X PE, #H “SIN” ¥R,

RBSIRDR: TWENARIER, MEFREERARIE, HEelSaRE
FRIRE, REH BRI AT EB BEER SEANRINEG , BERAIRED .

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 489.50 664.96 1,637.60 3,674.46 6,637.17
HBRERW) 27.29 35.85 146.27 124.38 80.63
EBITDA(E 5 7T) 125.60 165.90 45598 986.15 1,555.67
HEEATEFNBEERTT) 76.81 102.92 433.03 869.03 1,376.24
HBRERW) 256.22 33.99 320.73 100.69 58.36
EPS(7T/BR) 0.96 1.29 541 10.86 17.20
MR (P/E) 712.37 531.66 126.37 62.97 39.76
EE(P/B) 284.79 187.48 14.54 11.81 9.11
TR (P/S) 111.79 82.29 3341 14.89 8.24
EV/EBITDA 0.00 0.00 112.20 51.46 31.94

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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7k BB IREISHURIRE
6 NEER SN (TR )
HENE 684 7T
Bir1E 7T
EXYE
ABREBERABERR) 80.00
E A BRRAERR) 18.92
A BRETEERTT) 54,720.00
E A T E(EATT) 12,942.68
BRSR™(n) 4324
R EREM) 11.99
—FHN&=/&IEFTT)  726.50/266.00
E&
FNRE AT

SAC HFLERYRS: $1110520080009
sunxiaoya@tfzg.com
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WSS E

HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 157.67 219.57 3,558.21 3,967.79 5,022.83 N 489.50 664.96 1,637.60 3,674.46 6,637.17
Jodlvetizsavldl s 84.37 159.54 318.92 826.61 1,321.00 BAlpgA 301.29 416.52 971.18 2,223.62 4,276.98
FRAS TR 0.89 591 7.65 2167 40.32 Bl RN 1.04 0.78 328 7.35 13.27
5% 13331 177.75 547.77 1,150.81 2,067.93 A 4571 56.33 90.07 202.10 331.86
it 26.84 29.29 45.05 4337 74.70 EEEA 23.07 30.30 59.50 128.61 23230
mabEEAT 403.08 592.06 4,477.60 6,010.24 8,526.79 MEER 25.43 31.17 62.78 132.28 232.30
KEB R 0.00 0.00 0.00 0.00 0.00 45522 8.65 15.87 (2.50) (7.06) (8.44)
B EB 2413 24.01 21.40 18.78 16.17 B/ RRERE (2.87) (5.47) (3.77) (4.04) (4.43)
EREIR 0.00 0.00 0.00 0.00 0.00 NRMEZNWER 0.20 0.19 (0.09) 0.00 0.03
TREF= 8.06 7.32 6.19 5.07 3.94 BRSNS 1.98 0.13 0.29 0.80 0.40
Hith 252 378 275 3.02 3.18 Hith (5.20) 2.87 0.00 0.00 0.00
ERMBE=AL 34.71 35.11 30.34 26.87 23.30 BEFE 90.22 116.27 449.72 984.33 1,554.91
BrEgit 437.80 627.16 4,507.94 6,037.11 8,550.08 BASMIN 0.08 037 44.20 3.20 9.00
JELGIEEN 37.85 45.06 0.00 0.00 0.00 Elohsz 0.20 0.25 0.00 0.00 0.00
JUAREEISIVENIL S 135.96 206.88 632.10 1,294.00 2,346.01 gz 90.11 116.39 493.92 987.53 1,563.91
Hit 29.64 3214 73.10 69.19 152.89 s 14.45 13.29 60.89 118.50 187.67
bzl =y 203.46 284.09 705.21 1,363.18 2,498.90 EFE 75.66 103.09 433.03 869.03 1,376.24
KHAER 031 0.00 0.00 0.00 0.00 DERGIRIRE (1.16) 0.17 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 76.81 102.92 433.03 869.03 1,376.24
Hith 37.62 48.26 38.59 41.49 4278 SRS (T) 0.96 1.29 541 10.86 17.20
eI sRA LT 37.92 48.26 38.59 41.49 4278
bdi=giy 24551 335.33 743.80 1,404.67 2,541.68
DEBRIRIN G 0.15 (0.04) (0.04) (0.04) (0.04) FEWSLLE 2020 2021 2022E 2023E 2024E
B 60.00 60.00 80.00 80.00 80.00 23573
BARRTR 125.68 124.87 3,141.87 3,141.87 3,141.87 Bl 27.29% 35.85% 146.27% 124.38% 80.63%
B 13.53 116.45 549.47 1,418.50 2,794.74 BRI 234.82% 28.87% 286.79% 118.88% 57.97%
Hith (7.07) (9.45) (7.17) (7.90) (8.18) IHEFEAREFIE 256.22% 33.99% 320.73% 100.69% 58.36%
REREEATT 192.29 291.83 3,764.13 4,632.44 6,008.40 EFIBES
MR R ST 437.80 627.16 4,507.94 6,037.11 8,550.08 EF= 38.45% 37.36% 40.70% 39.48% 35.56%

e 15.69% 15.48% 26.44% 23.65% 20.74%

ROE 39.98% 35.26% 11.50% 18.76% 22.91%

ROIC 421.70% 179.55% 344.75% 422.34% 205.63%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 75.66 103.09 433.03 869.03 1,376.24 o 56.08% 53.47% 16.50% 23.27% 29.73%
IR 3.72 3.80 3.74 3.74 3.74 B RIRE -62.15% -59.72% -94.52% -85.65% -83.59%
[ug=E3z] 8.58 15.81 (2.50) (7.06) (8.44) maptLE 1.94 2.06 6.35 441 341
fiaccint (1.98) (0.13) (0.29) (0.80) (0.40) AR 1.30 1.44 5.57 3.56 2.58
BnReTH (47.02) (70.68) (92.51) (462.21) (324.78) ERREH
HE (11.54) (0.62) (0.09) 0.00 0.03 Joilidl SNk RS 7.24 5.45 6.85 6.42 6.18
FREFEDMETR 27.42 51.28 341.38 402.70 1,046.39 FIREEE 4.07 428 451 433 412
B 0.53 (7.71) 9.66 (2.90) (1.29) SR ERER 1.34 1.25 0.64 0.70 0.91
KHAR S (3.56) 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (2.19) 8.55 (9.36) 3.68 1.70 gl 0.96 1.29 541 10.86 17.20
BREDIS R (5.23) 0.84 0.31 0.79 0.41 BREENER 0.34 0.64 427 5.03 13.08
RN (18.28) (8.72) (42.33) 6.82 8.52 BRER 2.40 3.65 47.05 57.91 75.11
AR 95.96 (3.19) 3,039.28 (0.72) (0.28) fEEHER
Hith (29.18) 4.89 0.00 0.00 (0.00) HE=R 712.37 531.66 126.37 62.97 39.76
FREDASHR 48.50 (7.03) 2,996.95 6.10 8.24 mEER 284.79 187.48 14.54 11.81 9.11
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 112.20 51.46 31.94
B FEINE 70.70 45.10 3,338.64 409.59 1,055.03 EV/EBIT 0.00 0.00 113.12 51.66 32,02

BRKIR: RERE, RXUESHTAHR
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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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