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WEFFSTHE, SREWERTE, FHRERRETH

E

2022 FF 4 B 25 H, K8k 2021 FFERS, KXETMEWIA 9.15
1275, EIEEK 19.73%; SLHARIEF)E 1.03 27T, EHIEK 70.24%;
NFEIREFEF)E 0.89 1278, FEILLIGI 72.06%. 202104 BEFENTLIME
N 2.99 27T, EILLBE(E 2.06%; SCIVAEREFIE 0.42 {275, ELIGK
4.95%; FNIEVFREEFE 0.32 1275, EIELFE(E 14.22%.

BREFISIRRBERK, WEESRTRZEE SR

2021 FEEEEHENEMRRE I 6.93 12T, BELISIE 15.86% ; 1%F/jE 4758.55
BT, FEEIEE 56.25%; EFIZFL S 29.11%, FFHRLAA 6.87%. 2021
FEREHNS SIIRFTEIT R 8.22 27T, FLLIEK 14.64%, BiEHIARRIT
FHAMNITE S 8.39 27T E7, WEEMEsEHIE S LK ES L=,
2021 FEFFEITEET 1127T, 1 2020 SFIBIEHEE 40%.

REIRE: HHELBRHERWS, SNBUBTHRERETHS

2021 FEEEMZEFE WA 2.23 1277, BILIEK 33.58% ; 1%FiE 5610.04
7T, FELCIE 78.59%, 1$FEZRLIA 25.20%,, FWHE W ESRHERME
W Sehts, S EEEM. SRBWBEAFISEXFLREEET
PaE™H, KA “BURBABR", LIRERSASE, REBESMEZEIR
gl. . EHNEEREASIERENESE MRS . 2021 F2S1H
WEEETE, BEENSEPERNBEEHHIGANEE .. B#ERSHR,
SNEIHEEHEARIIT 39 A

BRMBRERRHEE, AaRRGRBEEREREK SIS

ERERSETREXIFERMEHE . 2021 FERE@MENE (XFENAEN
REHREET TIFRRENAEN ), HFEBEILRERHS 15 MEHER
Hmgm, BETRE. L. I K. WIFS/ E00mE0ETSE/0
RESIFBR MRFEFERESITFE, 2020 FSHEDP LRI BT 35762
x, BRIZHEPERREREMHNDETELMER, RARASHFWILITHA
2B, REWVSKRETH.

BTN SRE TR

AT AE] 2022-2024 FEIMIANT 10.78/12.52/ 14.69 {275, RIELIE
£ 17.78%/16.12%/17.37%, AEERICHEIZERME, RitI3%FER0
1.30/1.70/2.20 1270, BF ABEEREVSKE, #FAF “IN” ¥4,

MR FraEBRENNK, BEEANTEE, ELEREHIESS
WERRFNRIXEG, BRERMEERRIIING, HiH=RINENEE .

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EANEBTT) 764.43 915.24 1,077.97 1,251.78 1,469.27
HER (%) 10.92 19.73 17.78 16.12 17.37
EBITDA(EJ37T) 152.08 209.30 205.90 249.50 301.47
EFEERTT) 60.39 102.80 130.23 169.65 219.85
HER (%) (25.81) 70.24 26.68 30.27 29.59
EPS(TT/BR) 0.22 0.38 0.48 0.62 0.81
THEER(P/E) 37.96 22.30 17.60 13.51 10.43
MISEE(P/B) 1.30 1.24 1.09 1.01 0.90
MHEEP/S) 3.00 2.50 2.13 1.83 1.56
EV/EBITDA 14.08 18.25 12.02 8.30 7.74

BRSKIR: wind, RNIESHARFT; £ BROHEEHEZRBERKRE, G158ER0
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 247.83 256.36 0.00 250.00 0.00 B 764.43 915.24 1,077.97 1,251.78 1,469.27
RIWTEER R R SR 346.30 431.69 975.66 644.70 1,249.03 5% 493.80 565.71 631.55 721.11 828.50
FRAS TR 95.09 77.56 187.92 135.64 199.71 Bl RN 5.85 6.78 9.00 9.77 1154
5% 575.29 628.94 535.56 959.74 738.86 A 66.39 82.30 95.94 111.41 132.23
it 4178 82.62 66.37 103.49 100.37 EEEA 62.68 69.81 84.08 97.64 117.54
mabEEAT 1,306.28 1,477.16 1,765.51 2,093.58 2,287.98 MEER 4913 54.59 68.99 80.11 95.50
KHARR U 13.22 0.00 0.00 0.00 0.00 552 10.63 12.43 11.96 10.02 7.72
EIER= 196.52 197.78 184.64 171.50 158.36 B /fERRERE (28.29) (37.63) (32.12) (34.88) (33.50)
HETRE 172.78 346.50 346.50 346.50 346.50 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 64.12 62.14 58.47 54.81 51.14 RSB (2.44) (1.86) (1.24) (1.85) (1.65)
Eift 739.62 758.47 700.93 726.63 727.25 Hits 4206 49.76 (0.00) (0.00) 0.00
ERMBE=AL 1,186.26 1,364.88 1,290.55 1,299.44 1,283.26 BEFE 64.62 113.36 143.08 185.00 241.08
BrEgit 2,524.00 2,878.02 3,056.06 3,393.01 3,571.23 BASMIN 1.00 0.39 0.44 0.46 0.57
FZHAMERR 155.01 195.39 22259 120.00 129.07 B 0.93 1.48 0.78 0.90 1.02
JUAREEISIVENIL S 323.90 436.73 273.45 633.14 394.80 gz 64.68 112.26 142.74 184.55 240.63
Hit 59.55 116.12 300.16 236.57 371.06 s 2.82 8.57 10.18 11.76 16.96
bzl =y 538.47 748.23 796.20 989.71 894.94 EFE 61.87 103.69 132.56 172.79 223.67
KHAERR 52.00 116.50 116.50 88.00 88.00 DEARIRIRE 1.48 0.89 233 3.14 3.82
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 60.39 102.80 130.23 169.65 219.85
Hith 10.36 17.22 12.52 12.76 13.22 SRS (T) 022 0.38 0.48 0.62 0.81
eI sRA LT 62.36 133.72 129.02 100.76 101.22
bdi=giy 738.17 1,013.58 925.22 1,090.47 996.16
DEBRIRIN G 21.34 2222 24.56 27.69 3151 FEMSELE 2020 2021 2022E 2023E 2024E
B 272.01 272.91 272.91 272.91 272.91 23573
BERR 903.53 898.62 1,019.75 1,019.75 1,069.97 Enllg 10.92% 19.73% 17.78% 16.12% 17.37%
B 589.29 687.75 817.98 987.64 1,207.49 BRI -30.00% 75.43% 26.22% 29.29% 30.32%
Hith (0.34) (17.05) (4.36) (5.45) (6.80) IHEFEAREFIE -25.81% 70.24% 26.68% 30.27% 29.59%
REREEATT 1,785.83 1,864.45 2,130.84 2,302.54 2,575.08 EFIBES
REFRARR E R 2,524.00 2,878.02 3,056.06 3,393.01 3,571.23 ESES 35.40% 38.19% 41.41% 42.39% 43.61%

e 7.90% 11.23% 12.08% 13.55% 14.96%

ROE 3.42% 5.58% 6.18% 7.46% 8.64%

ROIC 4.93% 7.60% 8.42% 7.98% 11.26%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 61.87 103.69 130.23 169.65 219.85 Tl 29.25% 35.22% 30.27% 32.14% 27.89%
IR 2013 19.18 16.80 16.80 16.80 B RIRE -2.29% 4.48% 15.91% -1.82% 8.43%
W55 H 9.60 11.74 11.96 10.02 7.72 maptLE 198 1.72 222 212 2.56
RERIRK 0.04 (3.00) 1.24 1.85 1.65 AR 113 1.00 1.54 115 1.73
BnReTH 52.90 (125.91) (538.82) 192.59 (548.42) ERREH
He (19.21) 7545 2.33 3.14 3.82 RIKTR B = 2.10 2.35 153 155 155
ZEFHNSTH 125.33 81.14 (376.25) 394.05 (298.57) FIREER 144 152 1.85 1.67 1.73
B 119.25 167.11 469 (0.24) (0.46) SR ERER 031 0.34 0.36 0.39 0.42
KHIRE (1.81) (13.22) 0.00 0.00 0.00 FhefEtR (75)
Hith (201.00) (323.11) (5.94) (1.61) (1.19) gl 022 0.38 0.48 0.62 0.81
BREDIS R (83.56) (169.22) (1.24) (1.85) (1.65) BREENER 0.46 0.30 -1.38 1.44 -1.09
RN 47.48 120.38 (12.70) (141.10) 1.35 BRER 6.47 6.75 7.72 8.34 9.32
AR (5.31) (20.73) 133.83 (1.09) 48.87 fEEHER
Hith 11.71 (11.92) (0.00) 0.00 0.00 HE=R 37.96 22.30 17.60 1351 10.43
EREIMES T 53.88 87.73 121.14 (142.19) 50.22 [t = 1.30 1.24 1.09 1.01 0.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.08 18.25 12.02 8.30 774
B FEINE 95.65 (0.35) (256.36) 250.00 (250.00) EV/EBIT 15.85 19.84 13.09 8.90 8.20
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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. 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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