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KSR (300348)

WESRFFETEE, BN SEIET

E

REHA, K7 2021 FLMEWWA 15.72 127, BELHIEK 1.37%; 13E
FEBRBRFRAEFIE 1.26 {275, FELTEE 46.73%.

1, WSRHSHH, KTRAN—XERRWERIRE

ATFAELENSEREXE 112~1.4 {ZHE, FEWRE. KIFRAUR
—RERRMCRREELN T SHRE. AEMANERFF, FEEFR
KiE, BT EESKITEFRRBERIAGX.

2, ZarEREAITRRIEEK, BRFRR 22 FHRIERE

NE) 21 FWSFTNRE, RIBADHFERSITRIBE 17%, KEIET
BIEBIT 26%. SENE, AT 22 FEEEREENSATHEIEER,
IMEMANENREERE, BIIBPHMRR 22 FHRRERE.

3, BMNESHEEEH, FRERTKERmERFERWN

NE] 21 FiBIME ISR 95%, WNIEIERIX 65%, FIRERIE 25%LL L.
EZEITRIER, 22 FEEEERFE, NERNER, “EREITminHT
RHFRMCEBRNNTMEL, EHFWARAS M FEHFIEIAE
R EEBINEFIT Saas BXETE, mRERTRPFHVESEE

T,

EEEHRATER, BN TABAMMN, BAE 22/23 FEWH
26.77/35.34 1275 NAA 22.32/28.57 1275, TR 24 FEEWA 38.57 127T;

22/23 EFBHLATEFER 3.51/4.57 {275 FEA 2.45/3.17 1278, TR
24 FEFES 4.46 1270, TN HBITE P/E /9 33.03/25.44/18.11X. EE
BB RKITISBIRFIRE, FHOHEFINTER,

MBSIRDR: R17 1T TAER(RTIRES; ~NEWSFHAANRTAE; 85Mhis
BRI o

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 1,550.84 1,572.02 2,232.27 2,857.30 3,857.36
HER (%) 18.28 1.37 42.00 28.00 35.00
EBITDA(EJ37T) 545.17 366.19 363.63 444.44 582.66
EHEERTT) 236.83 126.15 244.50 317.42 445.83
HER (%) 7171 (46.73) 93.82 29.82 40.45
EPS(TT/BR) 0.33 0.17 0.34 0.44 0.62
TR (P/E) 34.10 64.01 33.03 25.44 18.11
MISEE(P/B) 5.88 5.43 4.89 412 3.39
TEEKP/S) 5.21 5.14 3.62 2.83 2.09
EV/EBITDA 24.34 29.76 20.88 16.43 12.07

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 487.46 57559 398.88 687.65 957.52 179N 1,550.84 1,572.02 2,232.27 2,857.30 3,857.36
R R4 K2 BT ER 47541 546.44 941.74 883.76 147351 BAlpEA 771.18 909.39 1,227.75 1,528.66 2,044.40
FRATMER 1.90 1.41 442 2.40 6.35 R s =954yl 7.46 8.41 13.39 20.00 27.00
=5 343.40 510.71 44421 659.82 522.12 R 95.77 131.28 178.58 242.87 327.88
Hity 31.91 4328 71.06 139.45 139.35 BEER 207.13 23563 31252 400.02 540.03
Rah@EE AT 1,340.09 1,677.42 1,860.30 2,373.09 3,098.85 Az 159.97 134.18 212.07 300.02 41274
KHERRAUSE 2.60 419 419 419 419 15522 10.62 19.26 371 (5.19) (7.86)
BE& 238.09 222.73 206.20 189.66 17313 RS RARERE (23.68) (15.85) (16.77) (17.98) (16.62)
EETRE 0.00 0.00 0.00 0.00 0.00 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 158.52 153.92 11033 66.74 2315 BRI (4.73) 0.60 0.60 0.60 0.60
Hity 226.69 234.00 214.44 218.46 219.73 Hth 4053 10.29 0.00 0.00 0.00
T A T 625.90 614.84 535.16 479.05 420.20 EZFE 286.59 138.82 268.08 353.55 497.16
BBt 2,042.81 2,364.51 2,395.46 2,852.14 3,519.06 FASMIN 0.17 0.19 0.20 0.18 0.19
EHAER 100.00 249.80 0.00 0.00 0.00 [ER127 -2 0.18 0.11 0.14 0.14 0.13
RIS =R R R MR 18.70 24.69 45.88 38.95 70.54 FiESE 286.58 138.89 268.14 353.59 497.21
Eift 168.16 249.01 603.66 776.27 990.05 FriS® 48.66 11.37 21.45 33.59 4724
manamatt 286.86 523.50 649.54 815.22 1,060.59 ERE 237.92 127.52 246.69 320.00 449.98
KHAfER 37.38 29.90 0.00 0.00 0.00 DEERIRIRE 1.09 1.37 219 2.58 415
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 236.83 126.15 244.50 317.42 445.83
Hity 79.93 25.42 81.05 62.13 56.20 SRl (7T) 0.33 0.17 0.34 0.44 0.62
| bl =gy 117.31 55.32 81.05 62.13 56.20
rREit 659.31 866.37 730.59 877.35 1,116.79
DEBRRIN G 11.15 12.04 14.04 16.37 20.26 FTEMELER 2020 2021 2022E 2023E 2024E
B 721.48 721.00 721.00 721.00 721.00 37357
NS 426.22 412.05 412.05 412.05 412.05 BN 18.28% 1.37% 42.00% 28.00% 35.00%
B 284.16 359.81 583.51 869.37 1,287.79 EvAE 101.55% -51.56% 93.12% 31.88% 40.62%
Hitg (59.51) (6.75) (65.74) (44.00) (38.83) HEFEATERE 71.71% -46.73% 93.82% 29.82% 40.45%
BFRR AT 1,383.50 1,498.15 1,664.87 1,974.79 2,402.27 EFIRES
RN 2,042.81 2,364.51 2,395.46 2,852.14 3,519.06 EFR 50.27% 42.15% 45.00% 46.50% 47.00%
ek 15.27% 8.02% 10.95% 11.11% 11.56%
ROE 17.26% 8.49% 14.81% 16.21% 18.72%
ROIC 22.21% 15.55% 23.04% 26.99% 37.36%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 237.92 12752 244,50 317.42 44583 RFERERE 32.27% 36.64% 30.50% 30.76% 31.74%
TR 60.38 63.18 60.12 60.12 60.12 BRARE -24.76% -19.04% -23.45% -34.37% -39.47%
45322 11.58 12.47 371 (5.19) (7.86) EIEEER 261 216 2.86 291 2.92
BERK 473 (0.60) (0.60) (0.60) (0.60) EEDEEER 1.98 153 218 210 243
BEASTH (328.93) (185.65) (123.14) (81.39) (217.89) EiEseN
He 155.65 16.51 2.19 2.58 4.15 Il SNESE =S 2.24 3.08 3.00 313 327
LETFDASR 141.33 33.44 186.79 292.94 283.75 FrREEE 8.98 3.68 468 5.18 6.53
BAX 106.09 87.03 (55.63) 18.92 5.93 REFERER 0.73 0.71 0.94 1.09 1.21
PSS 242 159 0.00 0.00 0.00 SmigE (5T)
Hith (183.05) (115.09) 57.59 (18.54) (5.63) =G 033 0.17 0.34 0.44 0.62
BBRENASTR (74.54) (26.48) 1.96 0.38 0.30 BREENER 0.20 0.05 0.26 041 0.39
R EE (198.09) 126.18 (285.49) 5.54 8.32 BRER~ 1.90 2.06 229 2.72 3.30
VLS 16.46 38.11 (79.97) (10.08) (22.50) fHEH R
Hith 67.09 (89.25) 0.00 0.00 (0.00) BIEES 34.10 64.01 33.03 25.44 18.11
SRENASHR (114.55) 75.04 (365.45) (4.54) (14.18) ER 5.88 5.43 4.89 412 3.39
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 24.34 29.76 20.88 16.43 12.07
MESBINER (47.76) 82.00 (176.71) 288.77 269.87 EV/EBIT 27.27 35.75 25.02 19.00 13.46
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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%
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
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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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