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WHRZRIBRNAE, fNESRERIRRSEHR
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2022 £ 3 B 17 H, A& 2021 F54R, 2021 FELMEIMA 12.02 12
7T, ELUREAE 16.6%, VFEHEF)E 2.44 27T, FELCFRK 41.8%, 313FFIAF
EFE 2.34 27T, EIELER(K 41.9%.

KEREAHRRRRBREEHEZRERN, MERRENRIRIOK

g, WitREs2kE

1) SHERBERTSEEETEMPNITO=REETE, 532 2021
FTHEFELEMERR 3-17 B HEEmENTIE, MERRRERIEA
ABitE A 3-17 A%, ERRRERHEESERAIN, 2021 FXKEEA
$rmE 856 i, HEE 811 FX, MEREEFE 399 537, HEE 60
X, 2) BFEHEESIEN, EAERRRREAZTTHES/HEHE (B
ERA 10 N ), AE) 2021 SFEHZIHRF SRR EER 8638.97 BT,
3) MEMAHEIRN, 2021 FHEEAN 1.93 27T, SEWMNLLH
79 16.03%, MEERIGEMRENKE, MITEEEEKE,

TREEREBRES TFRFFR, SRERNBRIHEHR

e E A Serk Il BIGRARINA TIE, RURMEHRBRETIE, Bl
R AR AEFREX TEIEA AR, FfIIit 2023 FEERM E;
BEREE (=482 ) B3 | HieRilieTE; SERRESERE (R
(REIF ) SRISIRARHLEH BN | BBIRARIRIG o

BEERSERMBBFMEHR, £ 2000 5 ADKNERSEEE . HREE
WEERENE . F7° 600 5 AGRMLHAEELR (=465 ) BREEE
B . 7 1000 5 Afp BERBNSERE (REHT ) IE TEZR
£EB5TAl.

BTN SRE TR

EZERINEBERE, BMTE 2022-2024 FF WK AT =E
15.49/22.76/26.40 1Z7T ( BB 2022-2023 £F 18.39/26.31 1275 ), EIELIE
KB 28.84%/46.97%/15.97%, FUNIAE:SF)E 4.16/6.31/7.71 127 Bl
{84 2022-2023 £F 5.21/7.88 27T ). ZEEIEEXRIHRZEMNTRIKE, &
%miéﬁﬁﬂkzﬁﬁtéwg, LR A RBEEREIRT RS, 435 “SIN
4

MBEIER: HERBREMNEENRIING, REVEEEER TR,
MEHEARRIE, wRESREEHERRIRE

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EANEBTT) 1,441.36 1,202.03 1,548.73 2,276.20 2,639.61
HER (%) 4773 (16.60) 28.84 46.97 15.97
EBITDA(B/57T) 630.21 644.22 57158 817.93 989.82
EHEERTT) 418.23 243.55 416.31 631.35 771.10
HER (%) 89.23 (41.77) 70.93 51.65 22.14
EPS(TT/BR) 1.01 0.59 1.01 1.53 1.87
TR (P/E) 50.07 85.97 50.30 33.17 27.16
MISEE(P/B) 11.76 6.13 5.45 468 3.99
THEEZEP/S) 14.53 17.42 13.52 9.20 7.93
EV/EBITDA 0.00 41.97 33.36 22.69 17.72
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 309.63 1,155.60 1,782.33 2,280.21 3,295.38 N 1,441.36 1,202.03 1,548.73 2,276.20 2,639.61
RIWTEER R R SR 733.18 763.94 870.83 1,278.91 1,228.72 5% 168.43 140.75 185.85 27314 316.75
FRAS TR 11.50 18.09 14.56 32.07 26.70 Bl RN 10.67 10.58 12.56 18.45 22.01
5% 146.19 241.34 99.38 386.20 159.31 A 577.86 453.08 588.52 887.72 1,016.25
it 20.75 11.06 24.72 14.70 29.37 EEEA 119.46 108.39 131.64 191.20 219.09
mabEEAT 1,221.25 2,190.02 2,791.82 3,992.09 4,739.48 MEER 93.36 156.76 170.36 216.24 22437
KEB R 4.26 35.88 35.88 35.88 35.88 45522 351 (11.15) (23.61) (32.65) (44.81)
EIER= 547.60 518.80 739.07 866.89 930.00 B /fERRERE 0.63 (93.03) (32.97) (41.79) (54.34)
HETRE 235.49 919.84 643.89 450.72 315.51 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 368.86 379.93 354.27 32861 302.95 BRSNS 6.42 (1.02) (2.84) (2.84) (2.84)
Hifty 90.07 130.16 86.85 100.64 104.23 Hitb (21.16) 175.76 0.00 0.00 0.00
ERMBE=AL 1,246.27 1,984.61 1,859.96 1,782.74 1,688.57 BEFE 482.17 261.90 447.61 677.47 828.77
BrEgit 2,467.52 4,174.64 4,651.78 5,774.83 6,428.04 SN2 9N 5.83 2.50 3.28 387 3.22
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 1.35 2.84 3.25 248 2.85
JUAREEISIVENIL S 34.00 63.91 34.18 104.53 56.75 gz 486.65 261.57 447.65 678.87 829.14
Hit 639.44 674.59 769.50 1,191.08 1,120.86 s 68.42 18.01 31.34 4752 58.04
bzl =y 673.44 738.49 803.67 1,295.61 1,177.61 EFE 418.23 243.55 416.31 631.35 771.10
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 418.23 243.55 416.31 631.35 771.10
Hith 7.88 8.34 8.47 8.23 8.35 SRS (T) 1.01 0.59 1.01 1.53 1.87
eI sRA LT 7.88 8.34 8.47 8.23 8.35
bdi=giy 687.57 757.05 812.14 1,303.84 1,185.96
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 371.56 41284 41284 41284 41284 23573
BERR 416.29 1,770.80 1,770.80 1,770.80 1,770.80 Enllg 47.73% -16.60% 28.84% 46.97% 15.97%
B 1,023.00 1,239.69 1,656.00 2,287.35 3,058.44 BRI 79.99% -45.68% 70.91% 51.35% 22.33%
Hith (30.89) (5.75) 0.00 0.00 0.00 JHEFBAREFE 89.23% -41.77% 70.93% 51.65% 22.14%
REREEATT 1,779.96 3,417.58 3,839.64 4,470.99 5,242.08 EFIBES
REFRARR E R 2,467.52 4,174.64 4,651.78 5,774.83 6,428.04 ESES 88.31% 88.29% 88.00% 88.00% 88.00%

e 29.02% 20.26% 26.88% 27.74% 29.21%

ROE 23.50% 7.13% 10.84% 14.12% 14.71%

ROIC 48.29% 16.92% 18.50% 30.43% 34.88%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 418.23 243.55 416.31 631.35 771.10 o 27.86% 18.13% 17.46% 22.58% 18.45%
IR 59.52 69.32 81.34 91.00 97.76 B RIRE -17.40% -33.81% -46.42% -51.00% -62.86%
[ug=E3z] 4.05 0.33 (23.61) (32.65) (44.81) maptLE 1.80 2.93 347 3.08 4.02
RERIRK (6.42) 1.02 2.84 2.84 2.84 ERENLLEE 1.58 2.60 335 2.78 3.89
BnReTH (209.05) (326.66) 123.32 (224.47) 146.30 Bistth
He (57.17) 152.73 0.00 0.00 0.00 RIKTR B = 271 161 1.89 212 211
FEENMS R 209.16 140.30 600.20 468.07 973.19 FEERR 12.39 6.20 9.09 9.38 9.68
B 380.72 766.12 (0.12) 0.24 (0.12) SR ERER 0.71 0.36 0.35 0.44 0.43
KHIRE 426 31.62 0.00 0.00 0.00 FhefEtR (75)
Hith (718.57) (1,493.25) (2.71) (3.07) (2.72) gl 1.01 0.59 1.01 1.53 1.87
BREDIS R (333.59) (695.51) (2.84) (2.84) (2.84) BREENER 051 0.34 145 113 2.36
RN (168.51) 11.15 23.61 32.65 44.81 BRER 431 8.28 9.30 10.83 12.70
BRI RS 578.77 1,420.94 5.75 0.00 0.00 B
Hith (235.87) (29.73) 0.00 (0.00) (0.00) HE=R 50.07 85.97 50.30 3317 27.16
EREIMES T 174.39 1,402.36 29.36 32,65 44.81 [t = 11.76 6.13 545 4.68 3.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 4197 33.36 22.69 17.72
B FEINE 49.96 847.15 626.73 497.88 1,015.17 EV/EBIT 0.00 46.94 38.90 25.53 19.66
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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.
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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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