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B AERM 2022 F 1 PREBRAL, 1 ARPXTHEER 7056 SA0E 14.26 7T
BET5H, BRI 27.66%; THBSESM 151.47 27T, LR 38.47%,  BIRHE 7
EHRHERL TR, HESNAREA EX%iE
NE 2022 F 1 BRBHEESE 15147 1278, BHEFRD 3847%; HE  ARBRANEHR) 7.923.24
ER 70.56 DFHAK, RHCEREFRED 27.66%; HENA 21466.84 TT/F  om A REAEFR) 792172

FoK, WEFE 1 BEREENMNA 25239.9 7o/F 5K, EELREE 14.95%, n —
SRELAEE 12 BHSEIIN 1986333 T/ FKEK 8074, Mkmaegyt A MSDEEDT 112984
SSEIM 22317.56 T/ T KELL TR 3.81%, SEDBEM. LEomy, MeARDEERLT) 11296373

BAINSEREREZN, ATEBHEWNHTY, EHENRLERHE SRR~ 0T) 10.22
o B RERERY) 6778
—FWNHE/&IKCT) 15.03/9.02

IREPAEERX, [RAEREHSLL AR TR
AT 2002 £ 1 BEHE 3 MR, NREIDTHE, 3 MIRSHBUTERR  (pa
1 MIBMEERE, —Letih: =Zimm=1: 2, (REEREHIMNINEX; oy, -
WIRESLLBIE , £EEATE 100N, 1 BFIEE B SHEIRA 1835 1oy mams. < 120006
BFTIHK, FIBMERE 49.12 HFHK, LREEHFIEZEAEE 100%  nankaob@tfzg.com
ZLBI 5 E BRI, XK. FmXIE=5558%: 29.20h: 152248 sz BEREA
FEEINESH; Ll =AY ISR E S5 519 68.30%. 31.70%, huxiaoyu@tfzg.com
ZEUBI S EB—2eim . et =4 RLATI=27.4%: 66.4%: 6.2%
1AL, (KA IBE IR EF; 1 BRGSIN S 24.37 278, B8 jmes
179 5511 1275, HERAIINEEELEI 44.22%, B EBRY 53.96%AIM ()
BFFE, EESGFEMEARAEX. "
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HPAEHEFRTE, BEM® A TE -
DN EstBinitE, 2022 & 1 BAREMHEA 16.09%, 5 EA 40.68%8 0%
EERIREBE . NEEEMNE, 2022 & 1 BFIEINEZEEMN 9 11218.88 T/ -6%
B, & B 1392598/ FAK T 19.44%, TESYBIEKeeRIRHH 12
AMSLLBIBFTIRT 1 BROMIEELE ) 52.26%, 8 E BRI 7010648 17.85pct, o,
FESHRXIFARTFHEXEEX,
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BHEERL TR, BHEEHNKLER . EEETWEAFERTTNE mps
BIREME, HAVEAT 2021-2022 F4%F5EH 131.30 1278, 14791 12 o R T S = E e
STTVEE 12947 1255, 144.84 125%, XARL EPS B 1.66 SE/BR. 1.87 7T/M %éﬁﬁéﬁg *gﬂﬁ;%—ff%;
TRAZE 1.63 70/8%. 1.83 To/B%, #E#EF “SEN” 1K ’

BEEn  —— BHEAFR
FIR300

2021-10-30
o y e 2 (EEEO-AD AT A= SEYE
REERT: BEMISKEL. HEANTH]., ZMEFTANTIER BT, SHHETR — 9 B
EHIESIF) 2021-10-12
3 (BERO-FEEaE L FRE

FFETIMARER, ZEILIAR

S5 SRR 2019 2020 2021E 2022E 2023E HERF) 2021-09-02
EWBNELTT) 97,672.18 129,620.82 154,287.66 176,319.94 19238268
HER (%) 10.64 32.71 19.03 14.28 9.11
EBITDA(E G 7T) 34,261.41  33239.01 2275831  24,03241  26,220.87
EHEERTT) 16,033.18  12,252.86  12,947.38 1448439  15828.97
HER (%) 5.20 (23.58) 5.67 11.87 9.28
EPS(TT/BR) 2.02 1.55 1.63 1.83 2.00
TR (P/E) 7.00 9.16 8.67 775 7.09
% (P/B) 1.18 1.11 1.20 1.08 0.98
THEEZEP/S) 1.15 0.87 0.73 0.64 0.58
EV/EBITDA 7.27 6.28 (0.04) 7.26 (1.94)
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BrefRkR=EHTT) 2019 2020 2021E 2022E 2023E FEREHTT) 2019 2020 2021E 2022E 2023E
RhEE 75,323.85 89,305.68 31563895 14241434  370,981.28 179N 97,672.18 129,620.82  154,287.66  176,319.94  192,382.68
R R4 K2 BT ER 1,811.03 2,790.08 2,009.98 3,181.67 2,162.30 BAlpEA 63,829.17 9243506  114,172.87  130476.75  142,363.19
FRATMER 3,512.63 10,288.95 494.04 12,553.63 891.78 R s =954yl 9,199.82 9,053.69 14,580.18 16,750.39 18,276.36
= 312,206.73  360,79259  368,645.18  348976.96  362,838.97 Bl ZEF 2,206.65 2,985.60 3,857.19 4,584.32 5,194.33
Hity 8439488  112,349.21 96,379.00 10944318 92,172.99 EHEERA 1,728.57 1,979.04 2,730.89 3,120.86 3,405.17
Rah@EE AT 477,249.12 57552650 783,167.16 616,569.78  829,047.32 HARZRA 52.39 71.42 85.01 97.15 106.00
KEARRAUR A 26,593.05 40,124.45 40,624.45 41,124.45 41,624.45 W55 2,772.56 2,223.78 142.28 (1,279.89) (2,131.91)
BE& 4,607.55 4,365.39 4,807.05 5,248.53 5,673.89 BRFER{EIRE (2,092.44) (2,570.06) 500.00 700.00 300.00
HRETRE 818.94 968.53 1,061.12 1,116.67 1,150.00 ARMEZTES 114.43 7.83 0.95 (0.63) 0.11
FRAT= 612.25 603.90 625.00 643.89 660.58 R 10,231.35 6,107.15 4,101.20 3,108.50 3,108.50
Hity 107,807.17 11556857  131,584.66  147,61505  163,638.30 Hith (16,690.32) (6,752.25) (8,204.30) (6,215.73) (6,217.21)
T A T 140,438.97 161,630.84 178,702.28 19574859  212,747.23 EZFE 26,319.99  24,079.54  22,321.38  24,978.22  27,978.15
BBt 617,688.09 737,157.34 961,869.44  812,318.38 1,041,794.54 FASMIN 144.70 149.03 145.77 146.50 147.10
EHAER 22,170.14 17,716.78 19,216.78 20,716.78 22,216.78 [ER127 -2 340.98 119.14 205.36 250.00 19150
JVANESE)S VAR 35,509.49 46,562.81 48,581.25 58,699.64 55,981.82 FliRsa 26,123.71  24,109.43 22,261.79  24,87472  27,933.75
Hity 23732872 30950727  530,34858  350,31329  560,327.09 FriS®e 7,266.83 7,196.13 5,788.07 6,467.43 7,262.78
e 295,008.36  373,786.86 598,146.61 429,729.71  638,525.69 EFE 18,856.88  16,913.30  16,473.73  18407.30  20,670.98
KHAfER 68,834.88 77,715.03 79,715.03 81,715.03 83,715.03 DEERIRIRE 2,82371 4,660.44 3,526.35 392291 4,842.00
NS 18,276.00 22,640.73 23,640.73 24,640.73 25,640.73 HBEF BT EFE 16,033.18  12,252.86  12,947.38  14,484.39  15,828.97
Hity 8,198.38 9,657.58 11,657.58 13,657.58 15,657.58 SRl (7T) 2.02 155 163 1.83 2.00
| bl =gy 95,309.27 110,013.33  115,013.33  120,013.33  125,013.33
rREit 390,317.62  483,800.19  713,159.94 549,743.03  763,539.02
DEBRRIN G 13252498  151,986.78  155336.81 15906358  163,663.48 FTEMELER 2019 2020 2021E 2022E 2023E
B 7,916.21 7.923.24 7.923.24 7,923.24 7,923.24 )73:5:72]
NS 13,809.81 14,068.23 14,068.23 14,068.23 14,068.23 BN 10.64% 32.71% 19.03% 14.28% 9.11%
B 71,045.64 76,386.29 85,449.45 9558852  106,668.81 EvAE -1.10% -8.51% -7.30% 11.90% 12.01%
Hitg 2,073.83 299261  (14,068.23)  (14,06823)  (14,068.23) HEFEATERE 5.20% -23.58% 5.67% 11.87% 9.28%
BFRR AT 227,370.47 253,357.15 248,709.51  262,575.34  278,255.53 EFIRES
ARMRARNGESIT  617,688.09 737,157.34  961,869.44  812,318.38 1,041,794.54 ERE 34.65% 28.69% 26.00% 26.00% 26.00%

BRI 16.42% 9.45% 8.39% 8.21% 8.23%

ROE 16.90% 12.09% 13.87% 13.99% 13.81%

ROIC 18.84% 9.89% 8.12% -88.60% 11.54%
AEHEREHTT) 2019 2020 2021E 2022E 2023E (=37
&R 18,856.88 16,913.30 12,947.38 14,484.39 15,828.97 BrEARR 63.19% 65.63% 74.14% 67.68% 73.29%
TR 1,281.37 1,586.61 294.65 334.08 374.62 BRARE 29.28% 26.27% -55.19% 19.21% -58.80%
155 5,000.23 433557 142.28 (1,279.89) (2,131.91) Mot 1.62 1.54 1.31 143 1.30
BBIRK (10,231.35) (6,107.15) (4,101.20) (3,108.50) (3,108.50) EREtER 0.56 0.57 0.69 0.62 0.73
EERETH 404682  135339.09 22453722 (185575.15)  214,362.23 Eizgeh
HE (5141.87)  (124,445.41) 3,527.30 392228 484211 RIWINKER == 64.80 56.34 64.29 67.92 72.00
LETFDASR 13,812.07  27,622.01 237,347.62 (171,222.81) 230,167.53 FrREEE 0.37 0.39 0.42 0.49 0.54
BARZH 9,136.58 13,357.82 (650.00) (650.00) (650.00) BEFEER 0.19 0.19 0.18 0.20 0.21
KEBIG AR 9,282.04 13,531.40 500.00 500.00 500.00 SmigE (5T)
Hith (31,576.69)  (31,707.19)  (12,100.70)  (13,090.23)  (13,091.71) =G 2.02 1.55 1.63 1.83 2.00
REENNE TR (13,158.07)  (4,817.98) (12,250.70) (13,240.23) (13,241.71) BREEUESR 1.74 3.49 29.96 -21.61 29.05
RNEE 141,90383 15586385  178363.85  192.863.85  207,363.85 BREE 11.97 12.79 11.78 13.06 14.46
R 7,103.99 (694.76)  (17,116.74) 1,366.28 2,218.29 fh{EH ==
Hifth (132,759.52)  (163,063.31) (160,010.76) (182,991.69) (197,941.02) HRR 7.00 9.16 8.67 7.75 7.09
SRENASHR 16,248.29  (7,894.22) 1,236.35 11,3843  11,641.11 g 1.18 111 1.20 1.08 0.98
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.27 6.28 -0.04 7.26 -1.94
MESBINER 16,902.30  14,909.81 226,333.28 (173,224.61) 228,566.93 EV/EBIT 751 6.55 -0.04 7.36 -197
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
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 AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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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