KBRS | FiRRFERS

Yo x i

‘ TF SECURITIES

FAREN, (600765 )

38%F5E+159.05%, SCIETRHAEE

SRR E+1169%,

e 2021 FAFEAIE+159.05%, EFIREHEERF

WNEIETT 2021 FiR, ATLESTMEWIIA 87.9 27T, FEL+31.23%, Sl g \SCISLERe
EiEK, FEREADHITEEMN, ATRGEENRF. SLFREFER 8.911Z5T, Bt
B 159.05%, SLIEBTEAER, FERERAMAZEBIGRNTFEWKANILRE, FEREE
BH . TN IFREMREESFIEAN 7.24 {273, BUEK 166.60%. PTRE, BEET
A SCHIE W 66.99 27T, [EHE+34.49%; RETMEFEAVCIIEIL 20.91 275, EEE+21.78%.,

2021 FESCHISHEETEFIER 28.33%, [ELt+1.69pct; HRAIZRASHE, HANTAEHEEREA (0.73
{758, +6.01% ), =B (6.57 {27T, +10.55% ), WA (0.81 27T, -36.26% ), Wik
B (3.46 1270, +17.47% ), BARATIHAIEIZEFEER 13.17%, FLLTREE 3.04pct, BIHSEFHE.
SIE, SYESFIZRIAT) 11.00%, FEH+4.6apct, BFIEEHEZIZH

NEBEWRREDRAT RO R AEER (W2 ZRMEIIF=EEE ), @S
D03 SAME FEHERI R FARRBE T (88T ERMAR S HMm & B FlEF 4w kA aT
FRRA TR ), BFIEENERENEM EESHNFERENE . SR, 2015-2021 £,
NEREHNRBFHEGR. BN EFIEE NSRRI S, FOTEIHRERE 3.1 12, B
i3\, FREMNEE=HENIEE=EEE=RESEEREL, TNATIRIEHKERE
£,

o AERMGKRIERT, FHRASHEHEERERE

BFRATERAMRIA 8.29 1275, BR==FERIZK 10.65%, & EFRIEAIGK 1168.74%, =H
FEENEINER 15.18 1275, B EFREEK 130.48%, HSLIAIERF. FATAS,

FENUSRLELEESATNSBLERE, R = RASIRFIE T, B
W53/, BABRANEED. B, AEEIRIRIN 3.01 {Z7T, & EFRHEK 89.99%,

HIRFEPRMEKERE 14.27 2, B EERSBIEK 39.99%, RAATIELTFERETH
RER, BIFr-mIc(IEREREIRT .

o ERHEEE, MREHRESESTI~LHD

R 3 B 14 BRHASHURSELEREHIEE 5000 5T, FIDAR, WRIEEETM
RIEFARERFETWAWAE, RSN RERERAXBROmIIHIETZK
FRIAEFTRES], HEREEHEEN, FRERESNE, MURRERERE, ReZEREE
FHUXBEEES] -

o  FTIEFTREREMERD, W MARERAY T RIE THILSSIEK
NEWEAREEERL B, £ NS NEEDEE . MR 2T R
MRESNINERE . FNBLERY, RN SR TREFRY KEE., AT EERMTES
HEFEERENE BRI AR S SSEE, A9 8T 2018 1] 2021 FHERS
13.27 {Zf119.1 1275, BFEHIEE. RAMSHERE . XEREEMHEE. SRR
. MTERERNSRBEE-EMERR, LIRS ATMESREEERAMT . 5=k
EseH, TMRATFIEBAE, HEENER L. @A R ERE B I AREEIE
BHTHIAER . BEEATIERINBE 2022-2025 FE4i5 TIAFT, ASIEFTREEERIEF,
B I EFINsa A B EIE IR A Tl Sk
BNFNSTESR: BIIAAQBZOISEZRTRENTEEHARIER, FK3FEEEF
SLIRRIBK; FANEEREXCNMENZRSE, NERIBHEmE ELMEHlM
EEK. HFEHENHRNEE LR AT EMERBNENERERA, RNEQATE
2022-2023 SEHAEEFIER Y 13.94/19.81 {Z7c AT 13.09/18.96 1275, 2024 SEIFFEF)
SE79 25.86 127T, XM EPS 79 1.24/1.80/2.46 TG/B%, XIRL P/E J9 36.96/25.51/18.70x, #EHF
“SEN” .
R : ZRUSFEENONE; FEEHENXE; ST EHERKERNATEINXEE .

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 6,698.16 8,789.90 1159579 1549491  20,057.09
HER (%) 11.92 31.23 31.92 33.63 29.44
EBITDA(E G 7T) 1,538.02 2,355.00 2,695.10 3,514.86 4,609.00
EHEERTT) 343.81 890.64 1,308.47 1,896.17 2,586.29
HER (%) 24.91 159.05 46.91 44.92 36.40
EPS(TT/BR) 0.33 0.85 1.24 1.80 2.46
TR (P/E) 140.67 54.30 36.96 2551 18.70
MISEE(P/B) 7.21 517 461 397 3.35
THEEZEP/S) 7.22 5.50 417 312 2.41
EV/EBITDA 15.38 21.15 17.73 13.47 10.45

BRERIR: wind, RXIEHEHTFT
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BERIR: RIRAUE

EPSiE

1 (PREN-ABMIE2021 FI334%
FERIT+153.05%, BHEENLMES
BF) 2022-01-28

2 (PMEN-FIRSF2ZIEF)
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BS#FH=) 2021-11-01
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 3,052.44 6,130.36 1,050.03 1,906.52 1,703.00 179N 6,698.16 8,789.90  11,595.79 1549491  20,057.09
R R4 K2 BT ER 459317 5,379.51 10,081.54 10,578.35 16,164.44 BAlpEA 491357 6,299.96 8,049.54 10,659.93 13,598.30
FRATMER 158.32 300.79 280.56 489.32 492.78 R s =954yl 3476 29.19 5218 69.73 90.26
= 3,061.60 3,232.11 5,711.83 6,132.54 8,976.68 HEHA 68.53 72.65 57.98 108.46 140.40
Hity 653.79 341.05 673.78 504.98 684.64 EHEERA 594.54 657.28 869.68 1,053.65 1,404.00
Rah@EE AT 11,519.32  15383.82  17,797.74  19,611.71  28,021.54 HARZRA 294.92 346.45 347.87 464.85 601.71
KHARRBUR &R 388.79 731.01 731.01 731.01 731.01 15522 127.59 81.33 13.38 (16.58) (20.24)
Bl 2,624.83 2,396.88 2,126.54 1,856.20 1,585.86 B /ERREIRE (229.88) (345.17) (250.00) (190.00) (200.00)
wEIE 404.60 308.29 308.29 308.29 308.29 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 270.11 332.49 316.26 300.03 283.80 BRI 53.31 150.88 90.00 0.00 0.00
Hity 458.68 532.26 45338 45158 45158 Hth 323.94 357.12 0.00 0.00 0.00
T A T 4,147.01 4,300.93 3,935.48 3,647.10 3,360.53 EZFE 516.88 1,140.21 2,045.15 2,964.87 4,042.66
BBt 15,666.34 19,684.75 21,733.22 23,258.81 31,382.07 FASMIN 5.36 10.38 5.00 5.00 5.00
EHAER 1,107.00 535.45 0.00 0.00 0.00 [ER127 -2 8.65 6.98 5.66 7.10 6.58
RS E R R RAT R 4,560.62 4,575.76 8,840.14 8,926.41 13,737.43 FliE=Em 513.59 1,143.61 2,044.48 2,962.77 4,041.08
Hity 32081 1,374.17 1,327.81 701.35 1,188.68 FriS®e 87.37 176.94 408.90 592.55 808.22
mEnR AT 5,988.43 6,485.38  10,167.96 9,627.76  14,926.10 EFE 426.21 966.68 1,635.59 2,370.21 3,232.86
KHAfER 2,099.57 2,104.12 0.00 0.00 0.00 DEERIRIRE 8241 76.04 327.12 474.04 646.57
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 343.81 890.64 1,308.47 1,896.17 2,586.29
Hity 341.64 43060 300.00 280.00 260.00 SRl (7T) 033 0.85 1.24 1.80 2.46
| bl =gy 2,441.22 2,534.72 300.00 280.00 260.00
rREit 8,494.97 9,848.96  10,467.96 9,907.76  15,186.10
DEBRRIN G 459.71 476.17 764.03 1,181.19 1,750.17 FTEMELER 2020 2021 2022E 2023E 2024E
A% 939.68 1,051.64 1,051.64 1,051.64 1,051.64 )73:5:72]
NS 3,174.92 4,870.67 4,870.67 4,870.67 4,870.67 BN 11.92% 31.23% 31.92% 33.63% 29.44%
B 2,793.27 344747 4,598.92 6,267.56 8,543.49 EvAE 29.05% 120.60% 79.37% 44.97% 36.35%
Hitg (196.22) (10.16) (20.00) (20.00) (20.00) HEFEATERE 24.91% 159.05% 46.91% 44.92% 36.40%
BFRR AT 7,171.36 9,835.78  11,265.26  13,351.05  16,195.97 EFIRES
RN 15,666.34  19,684.75  21,73322 2325881  31,382.07 EFR 26.64% 28.33% 30.58% 31.20% 32.20%
ek 5.13% 10.13% 11.28% 12.24% 12.89%
ROE 5.12% 9.52% 12.46% 15.58% 17.90%
ROIC 8.26% 15.03% 27.16% 23.80% 28.88%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 426.21 966.68 1,308.47 1,896.17 2,586.29 RFERERE 54.22% 50.03% 48.17% 42.60% 48.39%
TR 290.28 299.49 286.57 286.57 286.57 BRARE 2.18% -33.35% -8.36% -13.48% -9.64%
EER 125.61 118.80 1338 (16.58) (20.24) Mot 1.90 2.10 1.75 2.04 1.88
FitaEinb S (53.31) (150.88) (90.00) 0.00 0.00 ERENELEE 1.40 1.66 1.19 1.40 1.28
EnRETH (621.93) 1,160.14 (4,055.06) (1,514.22) (3,370.04) EiEgeh
HE 491.58 (876.62) 327.12 474.04 646.57 RIS R B e =R 148 176 1.50 1.50 1.50
LETFDASR 658.44 151759  (2,209.52) 1,125.99 129.16 FrREEE 243 2.79 259 2.62 2.65
BAX 360.49 329.37 130.60 20.00 20.00 BB AR 0.45 0.50 0.56 0.69 0.73
PSS 1233 342.21 0.00 0.00 0.00 SmigE (5T)
Hith (588.97) (952.99) (40.60) (20.00) (20.00) =G 033 0.85 1.24 1.80 2.46
BBRENASTR (216.15) (281.41) 90.00 0.00 0.00 BREENER 0.63 1.44 -2.10 1.07 0.12
RNEE (93.90) (439.84) (2,754.70) 14.92 55.27 BRISE 6.38 8.90 9.99 11.57 13.74
VLS 98.64 1,993.75 (206.11) (284.43) (387.94) fHEH R
Hith (48.99) 289.04 0.00 0.00 0.00 BIEES 140.67 54.30 36.96 2551 18.70
SRENASHR (44.26) 1,842.95  (2,960.81) (269.51) (332.68) ER 7.21 5.17 461 3.97 3.35
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.38 21.15 17.73 1347 1045
MESBINER 398.03 3,079.13  (5,080.33) 856.48 (203.51) EV/EBIT 18.93 2421 19.84 14.66 11.14

BRKR: REIRE, RRUESHTH
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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. 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.

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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