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ERiETRE (002468 )

BERRIEK, FZTIWOR

B 2021 F LY, RBEBHEBSSIE WA 110.18 12T, RIELIEIS 19%;
HEEFR 220, ELLTE; FEIEFE-1.46 {278, BLEXETFE.

HRiEBER IS

2021 S E¥E, RBHRBTRIISEN 48.32 1244, EIELIEK 37.39%%, £
MERHRIgK, ERISREBETEE 45.8%, RBHBENESKRIEEK,
FESTTHEHHEHENREGTREKRNSER; BRETFLE, FEEH
BEEHR, BoEENFERES. FRRETIIFTRKEERERETS
Bk, RERENESHEERERRIEEK,

T B mEF

2021 FEHF, HBERBENBEWARLLTE 134, ERIRIEKNTE
12%, EBREEZATATUSERABERIREBER; PN TE 7%,
FERRERRMHHETEMLETERMBEER; EERS FEF 430, £&
REZAT RATHSISERRESRSHHEERINE ., RIBBZMAR
T, SEERATEEX, BESFRINHHRREXR. METRE. WS
BANIH, FreeFRERRRS, FLEFFIEAE.

REHIE R RRIR EEF

REBEHHTRE BFESER: —EEREANFEERTNBEETRIEK;
" RHEEH NS ERAEET; =R KR . ERERIERES
BT ESS, MEEER L3R+ SLIKERE" NBFEFTHE
=, ;EEE%EE BB RIBFHEZZITIWRELF, BEHZHERE
E)II_I.:_IEI;II_J_ =] < [}

BFEN. REHHERSIER, A@ERBEEZTIIEKIF, EE2NE
SEHYZISHBFTE, 18 2021-2022 FIF%FEFTUUE 7.82. 8.24 12
TTNBEZE 1.8, 1.9 27T, 18N 2023 F[RHEFEFRN A 1.9 27T, 4E 18
%" TR,

RS : TUWFERIBERME, MR TREEERE, MERFERL

ESEIREFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 23,088.94  21,566.05 26,121.15 29,740.35  31,058.14
HER (%) 3571 (6.60) 21.12 13.86 443
EBITDA(E G 7T) 2,322.84 878.19 679.28 853.00 1,017.77
EHEERTT) 1,408.31 36.33 177.10 193.71 187.54
HER (%) (31.27) (97.42) 387.51 9.38 (3.19)
EPS(TT/BR) 0.92 0.02 0.12 0.13 0.12
THEER(P/E) 7.92 307.19 63.01 57.61 59.51
MISEE(P/B) 1.22 1.27 0.30 0.29 0.29
THEEZEP/S) 0.48 0.52 0.12 0.10 0.10
EV/EBITDA 1.95 1.61 (2.15) 1.58 1.02
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WS TNSE
G L= Dakan) 2019 2020 2021E 2022E 2023E FEEE\HTT) 2019 2020 2021E 2022E 2023E
whEs 3,210.59 2,603.66 3,006.65 892.21 931.74 EW N 23,088.94 21,566.05 26,121.15 29,740.35  31,058.14
N7 A R IR 862.82 957.75 1,219.01 1,259.35 1,328.82 B 20,668.59  20,839.90  24,980.04 2845369  29,721.29
FRAT TR 245.88 269.53 348.28 355.44 379.63 SN Z Sl 40.90 33.61 39.18 4461 46.59
=i 40.67 64.49 74.29 83.78 81.33 Bz 145.53 145.00 182.85 208.18 217.41
Hih 2,076.49 2,908.78 3,316.22 3,019.55 3,352.82 EEEA 550.02 498.39 574.67 624.55 621.16
maEr-at 6,436.46  6,804.22 796444 561034  6,074.35 &z 103.67 131.14 156.73 178.44 186.35
KEARRAIR R 124.04 120.15 120.15 120.15 120.15 455 2% F3 (69.07) (16.31) (13.97) (1.72) 4410
e 3,992.60 517377 6,506.37 7,719.92 8,816.72 BrER{ERS 0.00 (0.90) 0.00 0.00 0.00
EREIR 449,95 33241 319.45 311.67 307.00 ARMMEZEE 0.00 0.90 0.00 0.00 0.00
TR &= 970.77 1,336.85 1,775.63 2,197.73 2,603.17 BRSNS 27.01 66.09 50.00 50.00 50.00
Hith 1,881.41 2,184.21 2,120.87 2,098.06 2,098.06 Hith (230.39) (246.64) (100.00) (100.00) (100.00)
IEREE=E T 7,418.76 9,147.39  10,84245 12,447.52  13,945.10 EFiE 1,852.69 114.87 251.65 282.60 271.24
BrERit 13,855.22  15951.61 18,806.89  18,057.86  20,019.45 SRIZEON 17.66 23.18 33.96 24.93 27.36
FEHRfERR 1,065.15 2,368.33 1,000.00 1,660.33 1,380.41 Blshsz 36.49 33.45 37.06 35.66 35.39
R AT ZEHE R A R 2,417.56 2,507.13 443177 3,472.03 4,783.88 Fi=8m 1,833.86 104.60 248.56 271.87 263.21
Hith 1,118.72 1,152.62 2,012.97 1,359.44 2,091.69 I 414.69 55.59 62.14 67.97 65.80
bl y=ynd 4,601.43 6,028.08  7,444.74 6,491.80 8,255.98 YaFE 1,419.16 49.01 186.42 203.91 197.41
KERERR 0.00 0.00 0.00 0.00 0.00 DR IRIRER 10.86 12.69 9.32 10.20 9.87
RIS 0.00 0.00 0.00 0.00 0.00 HETFEAREFE 1,408.31 36.33 177.10 193.71 187.54
Hith 42.77 1,082.08 1,000.00 1,000.00 1,000.00 SR (5T) 0.92 0.02 0.12 0.13 0.12
R EETt 42.77 1,082.08 1,000.00 1,000.00 1,000.00
lr=yn s 4,644.21 7,110.16  8,444.74 7,491.80 9,255.98
DEERIRINGE 74.07 51.20 60.52 70.72 80.59 TEMSHE 2019 2020 2021E 2022E 2023E
B 422.01 422.01 422.01 422.01 422.01 o33 2va)
N 3,194.10 3,177.04 3,177.04 3,177.04 3,177.04 B 35.71% -6.60% 21.12% 13.86% 4.43%
B 8,836.33 8,702.52 8,879.62 9,073.33 9,260.87 BALAE -31.93% -93.80% 119.07% 12.30% -4.02%
Hith (3,31550)  (3,511.33)  (2,177.04)  (2,177.04)  (2,177.04) PEFEAEEAE -31.27% -97.42% 387.51% 9.38% -3.19%
BRI ESTT 9,211.02 8,841.45 10,362.15 10,566.06  10,763.47 HFIBES
AEMRENEES  13,855.22 1595161 18,806.89  18,057.86  20,019.45 ESIES 10.48% 3.37% 4.37% 4.33% 4.30%
VBRI 6.10% 0.17% 0.68% 0.65% 0.60%
ROE 15.41% 0.41% 1.72% 1.85% 1.76%
ROIC 34.46% 0.85% 3.00% 3.66% 2.70%
NERBREGT) 2019 2020 2021E 2022E 2023E Lty
#FE 1,419.16 49.01 177.10 193.71 187.54 BrtafRE 33.52% 44.57% 44.90% 41.49% 46.23%
irIRfEsE 662.58 82291 441.60 572.12 702.43 BRRE -23.29% -2.66% -19.37% 7.27% 417%
1552 34.20 83.13 (13.97) (1.72) 44.10 mEbtbER 1.40 113 1.07 0.86 0.74
HRIRE (27.18) (65.54) (50.00) (50.00) (50.00) ERENLLER 1.39 1.12 1.06 0.85 0.73
BEiERE%T (507.43) 1,509.35 2,009.01  (1,350.79) 1,619.62 EiEheh
He 39432 (1,545.23) 9.32 10.20 9.87 RN e 23.93 23.69 24.00 24.00 24.00
FEEFNETR 1,975.65 853.64 2,573.06 (626.49) 2,513.56 FrRERR 686.82 410.17 376.45 376.28 376.19
BASTH 2,417.02 1,291.35 2,282.08 2,200.00 2,200.00 RBEFREER 1.80 1.45 1.50 1.61 1.63
KEpS R 124.04 (3.89) 0.00 0.00 0.00 SiEF (5T)
Hith (548825)  (4,44241)  (4,432.08)  (4350.00)  (4,350.00) SRl 0.92 0.02 0.12 0.13 0.12
BEEDINETH (2,947.19)  (3,154.95) (2,150.00) (2,150.00)  (2,150.00) BREZNER 129 0.56 1.68 -0.41 1.64
B 1,065.15 2,368.33 1,000.00 1,660.33 1,380.41 ERSEF" 5.97 5.74 2441 2487 2531
BRAN R (72.53) (213.63) 1,348.25 1.72 (44.10) fh{E =R
Hith (832.57) (457.03)  (2,368.33)  (1,000.00)  (1,660.33) MR 7.92 307.19 63.01 57.61 59.51
SREDUER 160.05 1,697.67 (20.08) 662.05 (324.02) = 1.22 1.27 0.30 0.29 0.29
TR (0.17) 0.55 0.00 0.00 0.00 EV/EBITDA 195 161 -2.15 1.58 1.02
&S EINER (811.66) (603.08) 40298 (2,114.44) 39.53 EV/EBIT 2.65 12.08 -6.15 4.79 3.28
BEERIR: RAEASE, RKIESHRR
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

5B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HRFE: research@tfzg.com HR4®: 430071 HE4®: 201204 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-68815388 FEiE: (86755)-23915663
EE.: (8627)-87618863 EE.: (8621)-68812910 fEH.; (86755)-82571995

HRFE: research@tfzg.com HEFE: research@tfzg.com BRFE: research@tfzq.com
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