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B, AEERIER 7 BIELSE, BRESAESR (7 B 30 H). EBER
B (8B 18H). Bl (8 B 27 H) i 3 IRIBER AW EIT/ZITEH
SDLA il iR B =% .

ZHREARINEE, 225 SDLA ERMBEINEAF %

~EIERI SDLA TNEFI ARIZARO FRAMIBREL#AERH PR, hith SmiNiEid
400 FHAE, Hrh ANGELES EMIIFEFMRARARLREIZHN
2500 MFREREBAETF=RES]), ABITRITTF 2022 FERHBIRE 2.5 FHEKERTE
ARIZARO EHH BRI EBEFM P, BRI EETET HWIKRE
30-979mg/L Zi8, 2L 14, EMEBRANERREEN. A8HsIE
5 4 REONVEIT/ZITBRAPREGEIMNTRET 2, thiiRfE St
FIRELEIE. Heb, ERMEBRSHEE “BHERIRE RAESR ‘K
MBS IEE” #HEHPIRTE, SHERRIRRERRENZERBEHXIE
i, EERFEBRSHERININIREHRSEBRNERERXLITE.

SDLA BiREN, FERERARSH—PRANE 6

SDLA $BRIRMEE S 204.4 HIE, ErEsS R RIREEFHEZSE 11.5DLA
AUELRERIREE S 501mg/L, EREEthfEREFHHMTE 7. SHEHbELHE
Ebiz, SDLA SBRRERXR, miim, FFREEK. B SDLA BuFrssiE=
AX EFRRATHRRIREN 5 NMIBZ—, A8—H] 2500 [ LCE 7=
BEMEEERIKEIAT=, 2.5 WY Frraeflit £ ALIERARIR, 2022 &
[REIRE, EATRZEFERRIZERA, LR85 2R 30%-60%=E
4.4 FIBTRERER

ERMEAEEERRS, BRVSETERSWSEENTH

NFEAEIRS (HEAERNMATE, TRO=BML) 5, 2022 FAFE
FERIRMEETH, AL TEARER, ERAHERHE—SEE,
22 FERMPINARRERT BN . GERE 21 FRARTMBSH LKE
BRATFARIEIR, M CHFEERENS AT S — SRR E
WIMBFR. AEMEA 22 FREBFZFHSMINE, BERDUEE

NERSEH, faEHVSEERSKEENTH.

BEEN. NEHRTARRREEHR, R SniiiEsaler, HiSae
EIFAT] SDLA EhMim B s SeA9 MV SR184<, FRAIFRM 2021-2023 A
SAHEFES B 9.63 12, 11.80 {2F0 15.43 {2, XIRI EPS 55U 1.05
To/B%, 129 7t/B%, 1.69 JT/BR, #EF “IN” ¥,

MBS RS RAEEARNRTAE . SIEFFERREE. HEBIAX
b, EIEEINES

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 2,234.30 1,132.62 2,319.65 2,858.65 3,681.49
HER (%) 9.19 (49.31) 104.80 23.24 28.78
EBITDA(E G 7T) 961.74 470.31 1,312.94 1,576.19 2,008.14
EHEERTT) 600.15 30.58 962.76 1,180.33 1,542.92
HER (%) (33.37) (94.90) 3,047.90 22.60 30.72
EPS(TT/BR) 0.66 0.03 1.05 1.29 1.69
TR (P/E) 63.73 1,250.66 39.73 32.41 24.79
%R (P/B) 13.96 18.25 9.19 7.16 5.55
THEEZEP/S) 17.12 33.77 16.49 13.38 10.39
EV/EBITDA 12.35 17.93 29.23 21.81 17.64
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 205.63 293.88 185.57 3,677.76 2,363.55 179N 2,234.30 1,132.62 2,319.65 2,858.65 3,681.49
R R4 K2 BT ER 101.56 64.22 317.35 143.93 226.79 BAlpEA 1,043.81 451.36 737.65 929.06 1,185.44
FRATMER 28.62 19.17 4594 31.61 78.10 R s =954yl 121.26 68.31 115.98 14293 184.07
=R 162.30 113.68 216.93 201.42 33039 Bl ZEF 13241 91.03 139.18 171.52 220.89
Hity 1,646.76 141.02 2,641.89 1,109.14 354951 BEER 132,62 198.45 139.18 171.52 220.89
Rah@EE AT 2,144.86 631.97 3,407.69 5,163.85 6,548.33 Az 0.00 0.00 0.00 0.00 0.00
KRGS R 1.13 0.94 0.94 0.94 0.94 W55 88.33 214.45 100.00 100.00 100.00
BlEE~= 1,413.84 1,329.14 1,438.65 1,496.99 1,511.64 R RMERRSK 0.00 0.00 0.00 0.00 0.00
TEIRE 599.14 41421 284.52 218.71 161.23 ARMEZTES 333 (10.20) 0.00 0.00 0.00
FTREF= 1.47 1.08 0.98 0.88 0.78 BRI 4285 4552 45.00 45.00 45.00
Hity 17.92 1,401.04 491.30 633.57 839.74 Hith (97.79) (74.32) (90.00) (90.00) (90.00)
T A T 2,033.51 3,146.41 2,216.39 2,351.10 2,514.33 EZFE 767.47 148.02 1,132.66 1,388.62 1,815.20
BBt 4,178.37 3,778.38 5,624.08 7,514.95 9,062.66 FASMIN 0.07 0.30 0.00 0.00 0.00
EHAER 0.00 105.91 55.64 0.00 0.00 [ER127 -2 1.55 6.91 0.00 0.00 0.00
T R4 R M RN 402.04 365.97 380.94 636.08 868.95 FliE=Em 766.00 141.41 1,132.66 1,388.62 1,815.20
Hity 1,036.56 1,154.43 715.02 1,588.13 1,360.04 FriS® 165.85 110.82 169.90 208.29 272.28
manamatt 1,438.60 1,626.32 1,151.61 2,224.21 2,229.00 ERE 600.15 30.58 962.76 1,180.33 1,542.92
KHAfER 0.00 110.10 362.06 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 600.15 30.58 962.76 1,180.33 1,542.92
Hity 0.00 0.00 0.00 0.00 0.00 SRl (7T) 0.66 0.03 1.05 1.29 1.69
| bl =gy 0.00 110.10 362.06 0.00 0.00
rREit 1,438.60 1,736.42 1,513.66 2,224.21 2,229.00
DEBRRIN G 0.00 (54.04) (54.04) (54.04) (54.04) FTEMELER 2019 2020 2021E 2022E 2023E
B 914.21 914.21 914.21 91421 91421 )53:-:7a)
BARNTR 22.36 22.36 22.36 22.36 22.36 BN 9.19% -49.31% 104.80% 23.24% 28.78%
B 2,531.16 2,287.48 3,250.25 4,430.57 5,973.49 EvAE -30.05% -80.71% 665.20% 22.60% 30.72%
Hith (727.96) (1,128.06) (22.36) (22.36) (22.36) IHEFBAREFE -33.37% -94.90% 3047.90% 22.60% 30.72%
BFRR AT 2,739.77 2,041.96 4,110.42 5,290.74 6,833.66 EFIRES
RN 4,178.37 3,778.38 5,624.08 7,514.95 9,062.66 EFR 53.28% 60.15% 68.20% 67.50% 67.80%
BRI 26.86% 2.70% 41.50% 41.29% 41.91%
ROE 21.91% 1.46% 23.12% 22.08% 22.40%
ROIC 22.31% 2.46% 110.52% 29.50% 110.17%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 600.15 30.58 962.76 1,180.33 1,542.92 RFERERE 34.43% 45.96% 26.91% 29.60% 24.60%
TR 114.25 113.36 80.28 87.57 92.94 BRARE 17.03% 15.04% 16.29% -60.10% -28.15%
558 115.06 312.38 100.00 100.00 100.00 mENtLEE 1.49 0.39 2.96 232 2.94
BERK (42.85) (45.51) (45.00) (45.00) (45.00) EEDEEER 1.38 0.32 277 223 279
BERETH 112.76 (1,222.61) (2,441.12) 2,654.48 (2,840.93) EiEgeh
He 77.81 1,178.52 0.00 0.00 0.00 Il SNESE =S 12.67 13.66 12.16 12.39 19.86
LETFDASR 977.18 366.71  (1,343.08) 3,977.37  (1,150.07) FHERER 14.70 8.21 14.03 13.67 13.85
BAX 551.61 (158.70) 60.00 80.00 50.00 REFERER 0.50 0.28 0.49 0.44 0.44
PSS 0.01 (0.19) 0.00 0.00 0.00 SmigE (5T)
Hith (985.62) 71.46 (85.00) (108.33) (56.11) =G 0.66 0.03 1.05 1.29 1.69
BRFEINE R (433.99) (87.43) (25.00) (28.33) (6.11) BREENER 1.07 0.40 -147 435 -1.26
RN 672.29 600.97 855.04 498.19 440.16 BRER~ 3.00 2.29 456 5.85 7.53
R 166.37 (614.55) 1,005.69 (100.00) (100.00) fh{EH ==
Hifth (1,819.63) (131.11) (600.97) (855.04) (498.19) HRR 63.73 1,250.66 39.73 3241 24.79
SRENASHR (980.97) (144.69) 1,259.77 (456.85) (158.03) mia= 13.96 18.25 9.19 7.16 5.55
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.35 17.93 29.23 21.81 17.64
MESBINER (437.78) 134.59 (108.31) 3,49219  (1,314.21) EV/EBIT 13.97 23.50 31.13 23.10 18,50
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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
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
AE. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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b= EiX Lig =
ItRHARXEEERK 36 & HItENTRER SRR 99 LEMERIR=Z/EK 333 FIhEAKZHE 5033 5
HR4%: 100031 SIRFII5 A FE 37 1% = 333 HLEKE 20 # Rt 71
HRFE: research@tfzg.com MB4m: 430071 HE4%: 201204 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FBiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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