Yo x i

/Aﬁ]ﬁ% | E?E)ini:F;Etl:Il: .‘ TF SECURITIES
o ESTTURS
Eu-lﬂg ( 601000 ) 2022 £F 04 B 08 H
TR
TlkseiTE, BORIT 7l RIEEH/AIEEO
6 NEIRE SN (TR )
FELLIFE SRS\ LA RYHTE w17
BRI 7

FBUBEATHEEO, LERMEM. B, REMSFBOERHNRR
B, BEEEHA. TUHKE, PENAREMRNERENFTEEH, ET8E

2016-2021 &, EUBHENETERT, HPT AR 18%. IR A RSRAEHR) 592593
1 29%. PIFTREE 19%. EABEIZREEK 33%., 2021 EEUBINEL 7l A RERAESR) 592593
WIN 60.75127T, Tig 22.49%, FERIFERRZUSHIVEB 8B ARSHEBELT 18,370.38
RAFHRFFE; RE0%F)E 20.89 {275, K 13.36%, FERAFLE HiEARDEBEST) 18,370.38
WESIEINARE; MAEREISRE 16.63 127, ML 6.59%, TEBR2W™ SREET(T) 3.13
RESEH AEREAD. i aHOSSMRE, 2021 EIVEFE  BFEaEEm) 1658
FREA —FRRE/RKGT) 3.20/2.38
B, KESTHRE prae

ERSHIRET I, WESTHRE, BLBRABOTIINGLTE. B KLs ST
UBBIERAHERIZIERAT, RENEHBNENEER, wxRaeng SACHLIBES: $1110521060001

chenjinhai@tfzg.com
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BRAYNATNE. BUBEESANEERBLIRNEALEEE pras
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KD, 2020 EFRELBAIERESLILHIT 64%, 2021 Eif—E o | | | !
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L AL AR R AT MR A, T TF T

L% 2021-23 A RLERFRELASL S SR SRR
R RRTUA R 2 (RS SRERREEETL,

HAfF D LI LU IR T ) 2021-08-14
SEEEBEFLERZEEYS . EHBEXREFH, SRISIESE, #1F 3 (BEUB-FFRIIFERELSES
2022-23 F£3Ri EPS, #ig 2024 5 EPS 5 0.35 75, Ml EER, ¥FRGTEWE)

2018-08-23
MBSIRDR: IMRIRFHEFE, BEEXNRET, Bib-fIEEKRE TR, B0
PREBERHE, DLLLEITRE

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 7,837.27 6,074.99 5,397.82 5,350.70 5,390.24
B ER () (30.08) (22.49) (11.15) (0.87) 0.74
EBITDA(E G 7T) 3,156.99 3,424.96 3,283.29 3,257.79 3,294.74
EHEERTT) 1,842.60 2,088.78 2,092.56 2,063.28 2,081.55
B ER () 3.65 13.36 0.18 (1.40) 0.89
EPS(TT/BR) 0.31 0.35 035 035 0.35
TR (P/E) 9.91 8.74 8.72 8.85 8.77
HIRER(P/B) 0.99 0.98 0.96 0.94 0.92
MHEEP/S) 233 3.00 338 3.41 3.39
EV/EBITDA 3.27 3.32 3.34 3.25 2.91

BEBRIR: wind, XKRIESHRFT
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BRERIR: Wind, KXIESHATET BRRIR: Wind, RXIESHATER
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 5,118.42 5,296.96 7,656.12 8,063.73 9,060.42 179N 7,837.27 6,074.99 5,397.82 5,350.70 5,390.24
R R4 K2 BT ER 570.00 930.52 40274 918.88 41251 BAlpEA 5,465.10 3,628.84 2,778.44 2,788.30 2,808.19
FRATMER 80.01 48.89 49.80 49.24 50.51 R s =954yl 191.28 163.81 151.14 149.82 15093
p=acy 218.02 105.49 14221 106.37 143.98 HEZA 3.87 320 2.85 2.82 2.84
Hity 1,146.02 2,303.49 835.11 834.58 835.55 EHEERA 416.99 43952 404.84 401.30 40427
Rah@EE AT 7,132.47 8,685.36 9,085.98 9,972.81  10,502.96 HARZRA 24.72 55.55 49.36 48.93 49.29
KHIRAUE R 2,351.24 2,692.26 2,992.26 3,292.26 3,592.26 [ug=E3z] 1.06 (28.39) (77.20) (93.69) (102.06)
BlEE~= 12,126.61 9,182.00 8,964.58 8,589.18 8,126.45 RS RARERE 21.71 (117.64) 0.00 0.00 0.00
wEIE 494.67 679.95 414.97 282.49 216.24 AfMEZEIER 15.98 20.56 0.00 0.00 0.00
TREFE 1,858.49 1,608.39 1571.46 1,533.86 1,495.59 R 453.86 593.88 48277 48277 48277
Hity 628.55 895.77 893.93 890.43 885.25 Hith (1,107.66) (1,255.84) 0.00 0.00 0.00
T A T 17,459.55  15,058.36  14,837.20  14,588.21  14,315.79 EZFE 2,350.37 2,571.49 2,571.17 2,535.99 2,559.56
BBt 24,592.02 23,743.72 23,923.18 24,561.01 24,818.75 FASMIN 33.01 23.26 30.12 28.80 27.39
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 5.18 1.95 3.79 3.64 313
RS E R R RAT R 1,999.48 1,258.97 1,235.89 1,267.82 1,253.74 FliREE 2,378.20 2,592.80 2,597.49 2,561.15 2,583.82
Eift 1,800.02 1,703.98 1,861.55 2,037.62 1,867.34 FriS®e 406.21 440.11 440.90 43473 43858
mEnR AT 3,799.50 2,962.95 3,097.43 3,305.43 3,121.09 RFIE 1,971.99 2,152.69 2,156.59 2,126.41 2,145.24
KHAfER 133.50 0.00 0.00 0.00 0.00 DEERIRIRE 129.39 63.92 64.03 63.13 63.69
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 1,842.60 2,088.78 2,092.56 2,063.28 2,081.55
Hity 686.34 636.56 636.56 636.56 636.56 SRl (7T) 031 035 0.35 0.35 0.35
| bl =gy 819.84 636.56 636.56 636.56 636.56
rREit 4,945.38 3,937.65 3,734.00 3,941.99 3,757.65
DEBRRIN G 1,207.42 1,258.81 1,271.62 1,284.24 1,296.98 FTEMELER 2020 2021 2022E 2023E 2024E
BA 5,925.93 5,925.93 5,925.93 5,925.93 5,925.93 o357
NS 3,677.49 3,688.07 3,688.07 3,688.07 3,688.07 BN -30.08% -22.49% -11.15% -0.87% 0.74%
B 8,802.84 8,817.54 9,236.05 9,648.70 10,065.01 EvAE 8.49% 9.41% -0.01% -1.37% 0.93%
Hit 32.96 11573 67.52 72.07 85.11 IHEFBAREFE 3.65% 13.36% 0.18% -1.40% 0.89%
BFRR AT 19,646.63  19,806.07  20,189.18  20,619.02  21,061.10 EFIRES
RFEHREENEE ST 24,592.02 2374372 2392318  24,561.01  24,818.75 EFR 30.27% 40.27% 48.53% 47.89% 47.90%
ek 2351% 34.38% 38.77% 38.56% 38.62%
ROE 9.99% 11.26% 11.06% 10.67% 10.53%
ROIC 12.56% 14.99% 15.21% 17.42% 17.49%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 1,971.99 2,152.69 2,092.56 2,063.28 2,081.55 RFERERE 20.11% 16.58% 15.61% 16.05% 15.14%
TR 930.97 874.74 789.32 815.49 837.24 BRARE -25.12% -26.74% -37.92% -39.10% -43.02%
155 60.79 32.65 (77.20) (93.69) (102.06) Mot 1.73 2.63 293 3.02 3.37
RERK (453.86) (593.88) (482.77) (482.77) (482.77) EEDEEER 1.68 2.60 2.89 2.98 332
BERETH 469.25 (482.30) 1,756.73 (267.71) 287.36 EiEgeh
He (611.81) (63.42) 64.03 63.13 63.69 Il SNESE =S 10.34 8.10 8.10 8.10 8.10
LETFDASR 2,367.33 1,920.49 4,142.67 2,097.72 2,685.01 FrREEE 16.16 37.56 4358 43.05 43.06
BAX 375.18 (1,748.00) 570.00 570.00 570.00 REFERER 0.32 0.25 0.23 0.22 0.22
KEBIG AR 188.45 341.02 300.00 300.00 300.00 SmigE (5T)
Hith (601.23) 1,236.29 (957.23) (957.23) (957.23) =G 031 0.35 0.35 0.35 0.35
BRFEINE R (37.61) (170.68) (87.23) (87.23) (87.23) BREENER 0.40 0.32 0.70 0.35 0.45
RNEE (1,423.46) (152.98) 77.20 93.69 102.06 BRISE 311 313 319 3.26 334
R (1,184.27) (795.54) (1,773.48) (1,696.58) (1,703.16) fh{EH ==
Eift 1,481.66 (546.55) 0.00 0.00 (0.00) HRR 9.91 8.74 8.72 8.85 8.77
SRENASHR (1,126.06)  (1,495.07)  (1,696.28)  (1,602.89)  (1,601.10) mia= 0.99 0.98 0.96 0.94 0.92
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.27 332 3.34 3.25 291
MESBINER 1,203.66 254.73 2,359.16 407.61 996.68 EV/EBIT 4.64 4.45 4.40 433 391

BRKR: REIRE, RRUESHTH
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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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