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hE 3‘5@ ( ) SRS
601800 2022 04 H 30 H
EETFR
B, SEHTEA. FiE. g KYEHN 7 RIEIRTERIR
6 MEIER SEN (4E5F4 )
NTNE 22 E—F1R, 221N 1,7211Z, yoy +13%; JAEIEF 511z, SRS 1086 7
yoy+18%;{13EVARHEF] 49 12, yoy+17%. M/EREBFREA. BirNg 1341 7T
22q1 A\, FiE. FIESENEM FHIMKE D, BRSENERE EXKIE
FE2101 REEHEM F,22q1 WN\IEK IR 1991 A cagr F9+19% ), Py P
EREBNERRASSERRFNAREN . 2q ASFHEaEm ABSEAETR 11,747.24
4,307 12, yoy+5%, SR BRI 30% ( 22 FLEEGEIEE 21 £y B ARRERERE) 11,747.24
BHIE 1.27 F1212K 11.8% 11 5), EhEZEZL. EZiT. g, Hit ARSHEEST) 127,574.98
W& Rl 3,793/165. 325, 2412, yoy DI 6%, 25%. -11%. -19%. B A BRHEBESTT) 127,574.98
22q1 NEEEEEFIZE 11.7%, yoy-0.2pct, HEEHE, HENFERRATA SRS 14.25
MEERE—ERN. HREENRREEIN, 2291 ATSBERE  grmEzm) 72.76
yoy-0.8pct & 2.5%, MDHRRIRIRAFMITE/IMR/ES, 2291 AREFZER —EREE/EEGT) 11.30/6.11
yoy+0.2pct & 3.0%, ' ’
B BREBEFESTRK, MBIREFHERE e
2201 RABIRFIARER 72.8%, yoy-0.5pct;; i S AGKELER 45.6%, yoy-1.4pct;  gparg N

ZEATAR HLL yoy-2.9pct = 12.6%, RRERYGEE TR, SHRREMRL. e
B REAREENNR, 2291 MEEREXEN 177 X, EHEERE 12 X, 22q1
ZEHMESRETRL/DRE 5 (22 4% 7R 33412; BESTAMENESRE
AL/ 30 22 &R 200 12 . IBRAFERE, BEi~mEN
KRR, W& 22fy BRIBUKEMLNS 2,267 12 (vs 21fy 5THE 2,518 12),
HAAIBIRENL 2,077 12 (vs 21fy 5THE 2,446 12), IREMKNIIBFRIEE,
SRR EASRAEREXMED SIEEMAMNE; BEREITA

SAC FLHERYRS: $1110521050002
wuhuidong@tfzg.com

S bt

SAC HNHERIRS . S1110520120003
baorongfu@tfzg.com

TFE byl

SAC FLHERYRS: $1110521010001
wangtaoa@tfzg.com

31212 (vs 21fy BEERTRIREEN 18012 ), BELLSIE,

B REIT BMEHS, SNEIRZHABRBLEMN, FF “SN” iR
RENBERREABTEZHIBK; EMIRIEAR RETs TIZEIRTHE
WIRRE, ASRIPHENEESESRI RETs B XA
(2022/04/28 Fif5, 51049 508018, FHFEEFEISE REIT); WAL,

HAPAARBES ERBER/EEREE NS, IEBREME=SME
BPRFR ( ATERBRFFEELNELE) REIREER. KEREB. ]
E4IRR . ERAGRIZIR 37%. 20%. 20%. 10%. 10%. 3%tLBlstEmE 2]
2925 {2IRB EXEBNE], AP RRERERE EXEBFhmiE. £ | |
AT 22-24 FRFIFN 207/233/262 12, yoy 53 BUA+15%/13%/12%, 0% -
1HAF) 22 £ 10.5x BR PE, 4EIF BRI 13.41 T, DREEMERE “SEN PR, 13k

-26%
RBEIRTR: ERILEFBEARINE; BEXK; REITs REBREDENRA

N4

linxiaolong@tfzg.com

BREA

BN ES

— FERE

— FIR300

2021-04 2021-08 2021-12

THERTFRER, BRI MisHE
EPSiE
1 (PERE-FIRSIFRS W ERRE
T, HFiFNEFSIREE, S5%
REITs) 2022-04-01
ESEIEFIGE 2020 2021 2022E 2023E Ay 2 (hEXRE-ASTEWR R RT
EWWNEBTT) 62758619 685639.00 77804028 876,044.66 964,080.89  2: BEXmialZi<, REITs EHEER
1R () 13.12 9.25 13.48 12.60 1005  Eff) 2022-01-28
EBITDA(EJA7T) 69,192.07 7426458 59179.76  65677.68 71,809.37 3 {HPERE-ZIREIF2193 FEWAN
EFEERTT) 16,206.01  17,993.09 20,653.21 2334133 26,153.12 fEEESIE, KERSMEEF) 2021-11-01
HER (%) (19.40) 11.03 14.78 13.02 12.05
EPS(7T/AR) 1.00 1.11 1.28 1.44 1.62
TR (P/E) 10.83 9.76 8.50 7.52 6.71
MISEE(P/B) 0.72 0.67 0.62 0.58 0.53
THEEP/S) 0.28 0.26 0.23 0.20 0.18
EV/EBITDA 1.12 1.38 1.43 1.06 0.13

BRERIR: wind, RXIEHEHTFT
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1: AFEITFEWR FEIEE 2; AFITFRSSFERRIGE
8,000 - - 14% 240 + - 30%
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7,000 L 1296 |
6,000 ' 0 \ [ 20%
i T L o |
5,000 o 160 1 ' ’ =
3 T L 0,
| 5% 10%
4,000 - N 120 A F 5%
F 6% I DU PR MR LN RS R L 0o
3,000 - ] 0%
80 .
L 4% r 5%
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. 40 -
1,000 A 2% L -15%
0 - L 0% 0 -20%
2015 2016 2017 2018 2019 2020 2021 22Q1 2015 2016 2017 2018 2019 2020 2021 22Q1
m— N (L) YoY (RHS) 354 A (fL) YoY (RHS)
BRIRE: wind. KRXUESHRT BRSRE: Wind. RXUESHRT

3; WHEARMGERR

BERD 8] AR TAE s &M | P/E P/B
(M) () 20A 21A 22E  23E | 20A  21A 22E  23E
ITAFLH TN F
601186.SH B sk 1,046 831 5.0 4.6 4.0 36 | 06 0.5 0.4 0.4
601390.5H LREREER 1,646 7.08 7.0 6.3 5.7 51 | 0.8 0.8 0.6 0.5
601618.5H W E b 664 3.44 9.1 8.5 7.2 63 | 09 0.9 0.6 0.6
601669.SH T+ W 1,164 7.61 14.6 13.5 110 95 | 13 1.2 0.9 0.8
600170.SH bHgT 285 3.20 8.5 7.6 6.8 62 | 1.0 0.9 0.8 0.7
FHE 8.8 8.1 6.9 61 | 09 0.9 0.6 0.6
12K 8.5 7.6 6.8 62 | 09 0.9 0.6 0.6
B RN IEF L TR 8
001965.57 BE N 485 7.85 21.8 9.8 9.1 84 | 1.0 0.9 0.8 0.8
600548.SH =t 187 9.40 10.0 7.9 7.3 6.8 | 1.1 1.0 0.8 0.8
600350.SH LR ik 272 5.66 13.4 8.9 7.8 72 | 1.0 0.9 0.7 0.7
600377.SH TP @R 391 8.17 16.7 9.8 9.2 86 | 1.5 1.4 1.3 1.2
FHE 15.5 9.1 8.3 7.8 | 11 11 0.9 0.8
12K 15.0 9.3 8.4 7.8 | 1.0 1.0 0.8 0.8
601800.SH ¥ E X #E 1,422 10.68 10.7 9.6 8.4 7.4 | 05 0.5 0.5 0.5

X WERMATIE 2022/4/28, FrehEREES), EftASTRNIES wind —EFE;
BERR: RBASE, Wind, RKIESHRAT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 12805443  104,575.60 15560806 17520893  197,622.01 N 627,586.19  685,639.00 778,040.28 876,044.66  964,080.89
MWEER RS 10433210 10071377 12332055 11920000  136,980.13 5% 545850.85  599,793.14 67864441 76384930  840,094.92
FRAS TR 18,466.15 21,097.51 23,667.35 26,717.81 28,696.68 Bl RN 2,671.59 227741 2,584.33 2,909.86 3,202.28
7 72,877.43 73,063.89 92,063.47 9379590  110,615.51 B EA 1,180.21 1,450.42 1,645.89 1,853.21 2,039.44
Hity 152,338.29  137,839.39  288,810.83  321,003.35 32492501 EEEA 19,869.75 19,493.40 22,120.46 24,906.82 27,409.78
mabEEAT 476,068.39  437,290.16  683,470.26  735,925.99  798,839.35 MEER 20,093.62 22,587.00 25,630.98 28,859.54 31,759.71
KHARR U 67,602.27 8532602  103049.78  120,773.53  138,497.29 552 8,253.81 6,144.47 7,403.81 8,381.27 8,708.16
Bl 48,465.09 49,033.36 44,280.53 39,095.33 33,548.55 RrEmER% (5,650.44) (7,139.88) (8,102.10) (9,137.93)  (10,285.91)
EREIR 11,851.52 11,374.19 9,899.35 8,719.48 7,775.58 NRMEZNWER 213.88 178.98 (0.50) 0.00 0.00
TREF= 235829.05 23689555  233,990.81  231,086.07  228,181.33 BRSNS 17.31 205.73 205.73 205.73 205.73
Hity 35592359 44086316  490,311.46  539,759.77  589,564.03 Hith 9,702.38 12,159.08 0.00 0.00 0.00
ERMBE=AL 719,671.51 823,492.28 881,531.93 939,434.18 997,566.77 BEFE 25,383.23  28,489.26  32,113.52  36,352.46  40,786.40
BrEgit 1,304,168.59 1,390,837.09 1,565,002.20 1,675,360.17 1,796,406.12 N2 N 343.18 603.45 803.45 803.45 803.45
FZHAMERR 45,944.89 34,539.60 7560099  116,955.82  116,955.82 B 276.46 348.69 348.69 348.69 348.69
JUAREEISIVENIL S 300,002.89 31725643  381,150.33 40494252  459,616.25 gz 25,449.95  28,744.02 32,568.28  36,807.21  41,241.16
Hit 148202.20  167,332.86 28387546  290,755.61  322,791.30 s 6,101.33 5,247.72 5,945.90 6,719.79 7,529.28
bzl =y 494,149.97 519,128.88  740,626.79 812,653.95 899,363.38 EFE 19,348.62  23,496.31  26,622.38  30,087.42  33,711.88
KHAERR 291,764.44 32037874  328,324.66  336,568.05  336,568.05 DRI 3,142.61 5,503.22 5,969.18 6,746.09 7,558.76
N3RS 25,986.33 29,734.17 27,860.25 27,860.25 28,484.89 AETFEATSAE 16,206.01 17,993.09 20,653.21 23,341.33 26,153.12
Hith 45,906.39 50,213.98 50,213.98 50,213.98 50,213.98 SRS (T) 1.00 111 1.28 1.44 1.62
eI sRA LT 363,657.15 400,326.89  406,398.89  414,642.28  415,266.92
bdi=giy 946,365.16  999,482.95 1,147,025.68 1,227,296.23 1,314,630.30
DEBRIRIN G 112,732.88  131,006.42 13697560  143721.69  151,280.45 FEMSELE 2020 2021 2022E 2023E 2024E
B 16,165.71 16,165.71 16,165.71 16,165.71 16,165.71 23573
BARRTR 30,854.37 33,859.19 33,859.19 33,859.19 33,859.19 Bl 13.12% 9.25% 13.48% 12.60% 10.05%
B 145386.22  158832.86  179486.07  202827.40  228,980.52 BRI -4.55% 12.24% 12.72% 13.20% 12.20%
Hith 52,664.25 51,489.95 51,489.95 51,489.95 51,489.95 JHEFBAREFE -19.40% 11.03% 14.78% 13.02% 12.05%
BREREET 357,803.43 391,354.14 417,976.52 448,063.94  481,775.82 HFIgEH
REMRERNEESIT  1,304,168.59 1,390,837.09 1,565,002.20 1,675,360.17 1,796,406.12 ESES 13.02% 12.52% 12.78% 12.81% 12.86%
e 2.58% 2.62% 2.65% 2.66% 2.71%
ROE 6.61% 6.91% 7.35% 7.67% 7.91%
ROIC 12.94% 13.81% 14.43% 19.26% 20.40%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 19,348.62 23,496.31 20,653.21 23,341.33 26,153.12 o 72.56% 71.86% 73.29% 73.26% 73.18%
IR 10,972.13 11,019.70 10,700.68 10,838.09 10,963.70 B RIRE 79.06% 85.19% 78.83% 80.23% 70.10%
W55 H 10,592.83 18,641.51 7,403.81 8,381.27 8,708.16 maptLE 1.00 0.95 0.92 091 0.89
REIRE (766.03) (1,446.31) (205.73) (205.73) (205.73) RENELER 0.88 0.82 0.80 0.79 0.77
EEReTH (95,892.73)  (49,276.02) (6,.856.63)  (49,397.09) (7,509.21) f=§- 73]
HE 69,596.63  (15,077.87) 5,968.67 6,746.09 7,558.76 RN R B e 6.23 6.69 6.95 7.22 753
SEFDASH 13,851.45 (12,642.69)  37,664.01 (296.03)  45,668.80 FLrRERL=E 9.30 9.40 9.42 9.43 9.43
B 31,157.58 24,674.39 19,292.03 19,292.03 19,292.03 LEFEER 0.52 051 0.53 0.54 0.56
KERG S 15,544.48 17,723.75 17,723.75 17,723.75 17,723.75 SrigiE (5T)
Hith (152,388.71)  (95,214.58)  (63376.92)  (58,335.82)  (52,187.98) gl 1.00 111 1.28 1.44 1.62
BREEDALTR (105,686.66)  (52,816.44) (26,361.14) (21,320.04) (15,172.20) BREENER 0.86 -0.78 233 -0.02 2.83
RN 57,257.45 20,894.39 39,729.58 41,216.95 (8,083.52) BRER 15.16 16.10 17.38 18.83 20.44
BRI RS 1,200.97 1,830.52 0.00 0.00 0.00 B
Hity 35,228.93 19,478.54 0.00 0.00 0.00 =R 10.83 9.76 8.50 7.52 6.71
FREDASHR 93,687.35  42,203.45  39,729.58 4121695  (8,083.52) [t = 0.72 0.67 0.62 0.58 0.53
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 112 1.38 143 1.06 0.13
B FEINE 1,852.13 (23,255.67)  51,03245  19,600.88  22,413.08 EV/EBIT 1.32 1.60 1.74 1.27 0.15

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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.

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%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
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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