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EARMARE, BFEIITHITEK

ERNHEE, KR 618 HlEEEHIANOEIE 30%, KLiMiRE. &
SESIREIE, 2022 ££5.31-6.18, HKmEEZRBLIZEN 3.35 1278, BER
AN T R R ER 9.39 1275, KGR AEY 35.64%, BkHEfIFRE .

BFATIBINTIGHRE. KR EERE xgimi £ 2022 £F primeday
HAEE4 GMV RIELIEIE 155%. HEE. HAR. BUMDBIIA 197%. 147%
0 128%, {EERXFm Halo BAEETDEMEE/2EE NO.1. AF 2021 &
THEENLBINTRFRE, "RV ZNES BEEEMALFE RS
2022primeday fHESIRIEK .

KEOGHRERER, AT mERENNRETRAEE . H3S Ef 5599

7T, 618 HAEIFEMNZE 5199 7T, N0 5000-400 JoXIE 88vip 618 LR,

H3S EE—IRBEINZE 4000+ TTiNIE™ , 618 HAB) H3S £ MIHESEHE 45 HE,

%X‘xl%u% GMV B 2 2. RRSHFHEZKEEERRE, NG mEBR
=SE,

4, RAERSEREMNERREEIIAE, F2 2021 FHRBURIE,
BE 2022 FREWE, ENE, AEBERFIFER, F—FEFLEFR
fERAVFRISH, REFRIFIR 1009 RIEK RIS, 2021 FAR
BERHRAENERTE, BIAT 2021 FRVFEHRARIERLE, LUSE
EFrSHmRBRIEIFTEERMNE, AOCRAEERSIKBIEEEL
ERFRWEREBER . 2021 FREEIWFAAEHRIZBRIETERENAT 2022
FERWSFERMRFN .

HATAT9: 2104 WA—KmhERIENDER/N, BEHRIR, T 2204
W+ —HERRKEFSROREZER K. I, BEERKS R HEGER,
BERNERERERAFHOR CEIER N, AAFRREEEERE, #Hi
BERE, BIHHRANEEH—LERER,

BRMNSMHE: FIIWTEEMIGMEEBIRENE. KR, EENE
BUMEARLE, DR RSEE IR ERE S HiER LA AT HE A BT
A, BRZIERFEEREIE. ST AT 2022-2024 F£RYEF)E 6.87
12/9.46 12/12.04 1275, XIRI 37/27/21XPE, #EHs “SEN” 4K,

REERR: EMRIERNE, SRR RRE, SMEERRRE, 17
A FESANEIRBS

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 2,827.92 4,037.68 5,311.50 7,045.06 9,137.94
HER (%) 33.62 4278 3155 32.64 29.71
EBITDA(E G 7T) 446.20 776.43 756.50 1,047.47 1,336.22
EHEERTT) 268.81 483.50 687.21 946.45 1,204.31
HER (%) 187.79 79.87 4213 37.72 27.25
EPS(TT/BR) 384 6.91 9.82 13.52 17.20
THEER(P/E) 93.67 52.08 36.64 26.60 20.91
MISEE(P/B) 32.21 9.12 7.25 5.70 448
THEEZEP/S) 8.90 6.24 4.74 357 2.76
EV/EBITDA 0.00 32.50 29.09 19.71 14.40

BRERIR: wind, RXIEHEHTFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 550.06 1,113.68 193258 3,297.65 4,706.42 Bl 2,827.92 4,037.68 5,311.50 7,045.06 9,137.94
Jodlvetizsavldl s 68.60 86.77 117.62 15348 198.16 BAlpgA 1,933.42 2,588.85 3,378.44 4,429.60 5,746.89
FRAS TR 2353 19.04 36.52 36.33 58.18 Bl RN 19.82 2153 28.33 37.57 48.74
5% 717.45 965.23 1,230.66 1,648.46 2,086.86 A 393.20 622.64 726.79 956.31 1,243.10
Hity 258.58 1,635.95 1,643.74 1,653.35 1,664.75 EEEA 68.42 105.63 135.44 179.65 233.02
mabEEAT 1,618.22 3,820.67 4,961.12 6,789.27 8,714.37 MEER 139.07 262.88 34343 451.89 587.41
KEB R 0.00 0.00 0.00 0.00 0.00 45522 1.89 (4.23) (17.32) (31.63) (49.81)
EIER= 139.35 739.55 698.94 658.33 617.72 B /fERRERE (8.54) (3.06) 0.00 0.00 0.00
HETRE 629.30 406.14 406.14 406.14 406.14 ARMMEEE 0.00 3438 0.00 0.00 0.00
TREF= 60.89 65.26 52.50 39.74 26.99 BRSNS 9.75 4.07 4.07 4.07 4.07
Hifty 3247 109.17 98.16 95.50 95.50 Hitb (33.93) (136.64) 0.00 0.00 0.00
ERMBE=AL 862.02 1,320.11 1,255.73 1,199.71 1,146.34 BEFE 304.82 541.64 720.45 1,025.73 1,332.66
BrEgit 2,480.23 5,140.79 6,216.85 7,988.98 9,860.72 BASMIN 0.94 2.18 218 218 2.18
FZHAMERR 123.97 76.51 76.51 76.51 76.51 B 313 112 112 112 1.12
JUAREEISIVENIL S 1,162.34 1,662.82 2,024.00 2,809.93 3,461.52 gz 302.63 542.71 721.52 1,026.80 1,333.73
Hit 132.05 216.98 261.65 302.24 318.23 s 33.82 59.21 3431 80.35 129.42
bzl =y 1,418.35 1,956.31 2,362.16 3,188.67 3,856.26 EFE 268.81 483.50 687.21 946.45 1,204.31
KHAER 200.00 300.00 300.00 300.00 300.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 268.81 483.50 687.21 946.45 1,204.31
Hith 57.26 83.42 83.42 83.42 83.42 SRS (T) 3.84 6.91 9.82 13.52 17.20
|35 8 =yne 257.26 383.42 383.42 383.42 383.42
bdi=giy 1,698.56 2,378.86 2,745.57 3,572.09 4,239.68
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 37.50 50.00 70.00 70.00 70.00 23573
BERR 488.11 2,054.16 2,054.16 2,054.16 2,054.16 Enllg 33.62% 42.78% 31.55% 32.64% 29.71%
B 258.79 662.29 1,349.50 2,295.95 3,500.26 BRI 209.41% 77.69% 33.01% 42.37% 29.92%
Hith (2.73) (4.52) (2.38) (3.21) (3.37) IHEFEAREFIE 187.79% 79.87% 42.13% 37.72% 27.25%
BENEEETT 781.67 2,761.93 3,471.28 4,416.90 5,621.04 FFEEH
REFRARR E R 2,480.23 5,140.79 6,216.85 7,988.98 9,860.72 ESES 31.63% 35.88% 36.39% 37.12% 37.11%

e 9.51% 11.97% 12.94% 13.43% 13.18%

ROE 34.39% 17.51% 19.80% 21.43% 21.42%

ROIC 197.18% 128.32% 168.67% 306.98% -979.20%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 268.81 483.50 687.21 946.45 1,204.31 Tl 68.48% 46.27% 44.16% 44.71% 43.00%
IR 21.94 4325 53.37 5337 5337 B RIRE -28.92% -26.21% -44.45% -65.84% -76.79%
[ug=E3z] 141 2.45 (17.32) (31.63) (49.81) maptLE 112 191 2.10 213 2.26
fiaccint (9.75) (4.07) (4.07) (4.07) (4.07) AR 0.62 143 1.58 1.61 1.72
EEReTH (52.90) 60.37 56.19 366.08 151.26 f=§- 73]
He (44.18) (49.34) 0.00 0.00 0.00 RIKTR B = 24.86 51.97 51.97 51.97 51.97
FEFNETR 185.32 536.17 775.38 1,330.19 1,355.06 FIREEE 484 4.80 484 4.89 4.89
B 778.36 391.70 (0.00) (0.00) 0.00 LEFEER 147 1.06 0.94 0.99 1.02
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (1,096.32) (1,918.67) 4.07 4.07 4.07 gl 3.84 6.91 9.82 1352 17.20
BREDIS R (317.96)  (1,526.97) 4.07 4.07 4.07 BREENER 2.65 7.66 11.08 19.00 19.36
RN 122.09 70.00 17.32 31.63 49.81 BRER 11.17 39.46 49.59 63.10 80.30
AR (78.33) 1,426.75 22.14 (0.83) (0.16) fEEHER
Hith 15.37 4351 0.00 0.00 (0.00) k=S 93.67 52.08 36.64 26.60 2091
EREIMES T 59.12 1,540.26 39.46 30.81 49.65 [t = 3221 9.12 7.25 5.70 448
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 32.50 29.09 19.71 14.40
B FEINE (73.51) 549.46 818.91 1,365.06 1,408.78 EV/EBIT 0.00 34.10 31.30 20.77 14.99
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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%
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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