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FREY (688139)

ENEEMBBERN, WHRERREERIEK

s
WAMRISEEE, HFFBEESIERK

WNEIET 2021 FFER, ERIINPRETLAERFESRELRE, 2021 FLWMEW
21.26 17T, BEEE+51.63%; IAEHEANE 8.45 27T, EEE+121.82%; NIEITRHEF!
iE 4.18 27T, @E+32.97%. ERFREMZERR EFREFIA Mesa 220, ROR
NEHOAESFBIEBIERIX 55.28%, 2021 & Q4 LI 6.06 27T, RILLIEK 44.02%,
I3E%FTE 1.47 27T, BELIEIK 35.32%, NAE%EFE 1.03 27T, BELIEE 11.55%.

MR SLGEB =R, AR RIEIKER

2021 FELNTWIBEMIRIR T ZTIUIN 6.68 27T, EIHCIZE 138.11%, HEUIALL
B 31.42%. DHEE, 1) HEARSBHEWN 8.74 27T ( BWIELIEA 1.57 1Z7T,
+51.04% ), 1818 21.78%, 2) BEZEIHEWA 5.03 1278 ( SYIBLRIUIN 2.65 12
7T, +132.18% ), 1ZIE 102.71%, 3) ARRAFILZLIHSWA 5.13 1270 ( ZYIEL
RIBIN 0.26 1Z7T ), 1EIE 49.26%, 4) MREZEIHEWN 2.28 1270 ( BYPELRIUAN
2.20 1275, +345.57% ), 1E0E 266.32%.,

EARMBERFREER, BIMNNERHINE

DHWEXE, 1) BERENRCEHEREFHMAFRSEN, EA™H 2021 F3L
TUKI 15.86 1Z7T, EILLIBIE 60.25%., 2) {84MH1E 2021 ST 5.33 127,
ELCISI 39.34%,2021 FEBIMEEW SN 3.28 {278, BLLIGIK 26.05%, 2021 £
EHMRRME SO 500 R, Fih 208 R, HEMERTHTLBNAER. 15
HMNEFRBREIESE, ASEERMBISIEREEREZINE, STIEA 2.05
1275, EHISK 67.68%,

EFEREMRE, FRIRAKIEEIN

SREA LRSI, 2021 FEATEFIZEKA 50.08%, FEEL/METFE 0.51 peto 157
79 39.94%, FELCIGK 12.54 pct, FEZIRERWERET . NEHHEZEHRK 12.34%,
EIREHRAR 5.91%, MEEAZ-0.56%, 2021 FATHAIBA 2.36 1275, REHIER
56.79%, AN GHEH—SREAZE 11.12%, BEECIEHN 0.37pct,

AT

NEWERENEYEFEEFE TR, MEMEEEETREIE . ZEE
NEFREZFRISRRIEKEARNEHRAFEARELE, I 2022 =
2024 FREANDBIF 28.34/37.59/49.20 27T ( BiE 26.67/35.18/- ), JAEEFiE
6.28/8.36/10.99 12T ( BUfH 6.49/8.91/- ), IINL PE 15179 38/28/21 {Z. EFATE
REBRELERN, BNE “FEH+BH” XIkKs), SXmaReEH—%
B7E, EEFERA “IN ¥R,

RBERR: Fr- iR RINES; BIMEBARNRINE; YRl 53 % R A K Fs

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 1,402.03 2,125.86 2,834.32 3,759.25 491958
R () 38.47 51.63 33.33 32.63 30.87
EBITDA(E G 7T) 574.14 1,195.95 713.03 982.08 1,268.45
EHEERTT) 380.95 845.04 627.97 836.09 1,099.43
B ER () 109.24 121.82 (25.69) 33.14 31.50
EPS(TT/BR) 1.20 2.67 1.98 2.64 3.47
THEER(P/E) 62.01 27.95 37.62 28.25 21.49
% (P/B) 8.51 6.52 5.65 471 3.86
THEEZEP/S) 16.85 11.11 8.33 6.28 4.80
EV/EBITDA 32.03 21.42 27.24 19.45 13.75

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,848.67 774.39 1,789.79 2,114.71 3,776.44 Bl 1,402.03 2,125.86 2,834.32 3,759.25 4,919.58
RIWTEER R R SR 134.95 121.68 384.16 203.45 68591 5% 694.11 1,059.84 1,344.28 1,757.53 2,287.23
FRAS TR 15.94 33.68 13.68 52.44 38.80 Bl RN 13.03 16.02 14.17 22.56 24.60
5% 24795 345.75 407.28 577.24 704.01 B EA 167.60 26232 325.95 41352 541.15
Hity 486.45 2,181.33 2,187.16 2,204.12 2,215.75 EEEA 7115 12571 170.06 206.76 245.98
ahEEAT 2,733.97 3,456.83 4,782.08 5,151.95 7,420.90 MEER 150.72 236.31 311.78 43231 619.87
KEB R 231.19 113.19 113.19 113.19 113.19 W55 E (14.37) (11.88) (43.34) (20.64) (44.81)
EIER= 310.74 327.59 349.37 358.00 357.41 RrEmER% (1.36) (1.33) 0.00 0.00 0.00
HETRE 32.86 130.96 91.67 64.17 44.92 ARMMEEE 3.83 10.21 0.00 0.00 0.00
TREF= 214.60 241.62 241.20 294,57 356.71 BB 89.96 473.27 0.00 0.00 0.00
Hifty 419.24 629.65 629.21 629.15 629.15 Hitb (200.20) (1,006.03) 0.00 0.00 0.00
ERMB=ALE 1,208.63 1,443.00 1,424.65 1,459.08 1,501.38 BEFE 42755 961.43 711.43 947.22 1,245.56
BrEgit 3,942.60 4,899.83 6,206.73 6,611.03 8,922.28 BASMIN 367 3.15 0.00 0.00 0.00
JELGIEEN 25.00 0.00 0.00 0.00 0.00 Elohsz 6.98 3.72 0.00 0.00 0.00
JUAREEISIVENIL S 448.09 43157 1,001.79 706.57 1,480.24 gz 424.24 960.87 711.43 947.22 1,245.56
Hit 571.26 711.94 917.61 759.10 1,194.20 Frig® 40.11 111.70 80.39 107.04 140.75
bzl =y 1,044.35 1,143.51 1,919.40 1,465.67 2,674.45 EFE 384.12 849.17 631.04 840.18 1,104.81
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 317 4.14 3.07 4.09 5.38
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 380.95 845.04 627.97 836.09 1,099.43
Hith 11373 11757 88.87 106.72 104.39 SRS (T) 1.20 2.67 1.98 2.64 347
IEmEAmE T 113.73 117.57 88.87 106.72 104.39
bdi=giy 1,158.08 1,261.08 2,008.27 1,572.40 2,778.84
DEBRIRIN G 8.64 15.95 19.02 2311 28.49 FEMSELLE 2020 2021 2022E 2023E 2024E
B 317.07 317.07 317.07 317.07 317.07 23573
BARRTR 1,875.52 1,912.55 1,925.56 1,925.56 1,925.56 Bl 38.47% 51.63% 33.33% 32.63% 30.87%
B 2,459.81 3,221.39 3,862.36 4,698.45 5,797.88 BRI 98.17% 124.87% -26.00% 33.14% 31.50%
Hith (1,876.53) (1,828.22) (1,925.56) (1,925.56) (1,925.56) IHEFEAREFIE 109.24% 121.82% -25.69% 33.14% 31.50%
REEEATT 2,784.51 3,638.75 4,198.45 5,038.64 6,143.45 EFIBES
REFRARR E R T 3,942.60 4,899.83 6,206.73 6,611.03 8,922.28 ESES 50.49% 50.15% 52.57% 53.25% 53.51%

e 27.17% 39.75% 22.16% 22.24% 22.35%

ROE 13.72% 23.33% 15.03% 16.67% 17.98%

ROIC 42.28% 180.78% 13519%  -4161.69% 214.55%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 384.12 849.17 627.97 836.09 1,099.43 o 29.37% 25.74% 32.36% 23.78% 31.14%
IR 23.20 49.94 44.94 55.50 67.70 B RIRE -65.25% -21.01% -42.46% -41.81% -61.34%
[ug=E3z] 0.08 (2.28) (43.34) (20.64) (44.81) maptLE 2.62 3.02 249 352 2.77
RERIRK (89.96) (473.27) 0.00 0.00 0.00 ERENLLEE 2.38 2.72 228 312 251
BnReTH 1,453.24 54.49 44060 (481.59) 598.83 f=3:: 7]
He (1,074.06) 11375 3.07 4.09 538 RIKTR B = 11.27 16.57 1121 12.80 11.06
FEFNER 696.62 591.80 1,073.24 393.45 1,726.53 FIREEE 7.93 7.16 753 764 7.68
B 616.72 68.89 55.72 7214 112.34 LEFEER 0.40 0.48 0.51 0.59 0.63
KHIRE 130.42 (118.01) 0.00 0.00 0.00 FhefEtR (75)
Hith (882.36) (1,452.30) (82.74) (162.14) (222.34) gl 1.20 2.67 1.98 2.64 347
BREDAS R (135.22)  (1,501.42) (27.02) (90.00) (110.00) BREENER 2.20 1.87 3.38 1.24 5.45
RN 31.77 9.93 711 7.94 8.32 BRER 8.75 11.43 1318 15.82 19.29
AR 12.92 134.26 (28.00) 20.64 44.81 fEEHER
Hith (189.84) (280.20) (9.93) (7.11) (7.94) HE=R 62.01 27.95 37.62 28.25 21.49
FREDASHR (145.16) (136.01) (30.82) 21.47 45.20 mEER 8.51 6.52 5.65 471 3.86
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 32.03 2142 27.24 19.45 13.75
T FE NI 41624  (1,045.63) 1,015.40 324.92 1,661.73 EV/EBIT 33.36 22.33 29.07 20.62 1453
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SHTIBFEEA

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. 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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) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
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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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