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2021 FAENEEE, EfpIVSELERERIGK

2L

2022 £ 4 B 29 HRBIAT 2021 £FR N 2022 F—=FR, 2021 FELATSCIMEN 10.90
{275, Et+5.93%; IAESFESIR 3.64 1278, [EEE-345.13%; NFFAEEFESIR 4.74 12
7T, [EEE-16683.81%, 2022 £ Q1 BEEATLMEIUMIA 2.68 1278, EIEL+10.72%; LI
IAE%FE 0.24 1278, [EEHC+30.56%; SEIWNIEIFEEFE 0.25 {278, ELEE+359.61%,

R
2021 FEWANREK, FiEREE

2021 FEATTIMEUIN 10.90 1275, BEEL+5.93%, FTERBEFEFRSWSIZK ., ETR
i, 2021 FRERERWIN 94.33%, SEIEWUZAN 10.28 1275, [EEL+20.56%; EE7Testfin
0.621Z27T, SELERN 5.67%, ELb-64.90%, EfFSemitiit, FRTFAEETRESHEN
AT BRI R BT IR S EC SR, 1E57] 2021 FHHAMKN 2648.28 BT, @
ELTBE 74.02%, R5ERM 2021 SEFEIAAN 3190.99 BT, B EERHATHE 56.84%, REH
EWARESEMBEALEZRTERRII) BRAT 2021 FiHEmEREES 4.51127T
SHNT 2021 FNEEMZEN.

ERRISIRIRIFELR N, ITEEBRRRMI S

ET=RER SRR RIGI , 2021 F00)I|REERRAN 4.4 1278, EE+22.22%, EFE
79 8162.35 F7T; 2021 FEKRFLIMEMIN 8881.93 57T, ELL+19.55%, %FiE 1895.81
75, FECIEK 382.98%; T R ER: 2021 2 ELMEUL 4.75 127T, BEL+20.3%, 1%F)
iE 4204.87 BT, RLb+44.62%, TESH T BERGBETRWEARIEN, WNERAT
ARASIEIRETEL. Itoh, EERMKEERS BT 2022 F£1 B 1 HH 2022 3 B 7 HFF4A
ERTREERHTEEMNEEHAFHENTESRR, F—FIEEBRBEEN %,

B8 5 KHAFS, RIEEHRIMEREHIFAR

AEERGEMIDT] . ELNE:SR. MNEFT]. KRSFERIALFES 5 KIFRFES. 2021
FHEEMRRIRN 2886 7T, EILUIBK 62%. FEHE L, ARIEAEXERAAMBEZETm, R
EANE ML, BSTHEMBRE R, R E. FEE, LUNISTIAERIRE
FIREHITHRIAN, BLINERINBEFR, FRAMEFLEF . KL, BUAKREE
EEZLE, EMEST. 2. TS EAIROR T RIS

BTSSR

it 2022 FRTERRSIRRIELFREISK , IRERAE BEIEBEREMMT AT sEERT
Ka, 8F T 2022-2024 FEWWANAS 15.13/18.52/21.37 {275, VA EFIE A
2.07/2.70/3.19 1270, HEFRFLENITFR.

REHRR: HUESARTEY, EERENK, BERENKE, ETgSHErERRIE
IXLBS 5

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 661.05 1,089.87 1,512.57 1,851.64 2,136.67
HER (%) 15.38 64.87 38.79 22.42 15.39
EBITDA(E G 7T) 159.02 662.53 316.60 374.12 414.42
EHEERTT) 128.11 (364.08) 206.94 269.98 318.95
B ER () (118.21) (384.19) (156.84) 30.46 18.14
EPS(TT/BR) 0.20 (0.57) 0.32 0.42 0.50
TR (P/E) 4221 (14.85) 26.13 20.03 16.95
% (P/B) 2.45 3.05 2.68 2.37 2.09
THEEZEP/S) 8.18 4.96 357 2.92 2.53
EV/EBITDA 75.69 12.48 14.92 11.96 9.30

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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BETFR
Tk ESEYIETIRS
6 NEER SN (TR )
HENE 842 7T
Bir1E 7T
EXxYE
ABREBERABERR) 642.17
E A BRRAERR) 545.85
A BRETEERTT) 5,407.05
E A T E(EATT) 4596.03
BRSR™(n) 2.80
R EREM) 27.26
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P
5‘ KPS

A S TR E

ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 483.64 661.55 45372 645.17 1,202.67 B 661.05 1,089.87 1,512.57 1,851.64 2,136.67
Jodlvetizsavldl s 174.93 154.97 332.42 378.66 214.86 BAlpgA 438.27 829.00 996.79 1,190.60 1,350.38
FRAS TR 19.13 19.77 86.49 4043 103.52 Bl RN 2.23 0.62 6.05 7.41 8.55
e 2504 38.73 116.54 4.66 152.45 A 14.05 2647 34.79 55.55 64.10
it 318.22 2294 78.87 4543 98.75 EEEA 111.51 133.12 18151 222.20 256.40
ahEEAT 1,020.95 897.95 1,068.04 1,114.34 1,772.25 MEER 17.00 28.86 39.33 55.55 89.74
KEB R 0.00 0.00 0.00 0.00 0.00 45522 16.27 12.97 (0.00) (6.11) (10.27)
EIER= 195.04 155.87 125.96 96.05 66.14 B /fERRERE (31.48) (460.33) (25.00) (17.00) (10.00)
HETRE 28.47 717 717 717 7.17 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 98.04 100.52 94.94 89.36 83.79 BRSNS 322 71.56 2.00 1.30 1.42
Hity 1,308.24 1,311.56 1,345.47 1,387.93 1,440.65 Hith 51.85 772.86 0.00 0.00 0.00
ERFE=A T 1,629.80 1,575.12 1,573.53 1,580.50 1,597.74 BEFE 38.14 (325.26) 231.12 310.74 369.20
BrEgit 2,650.75 2,473.06 2,641.58 2,694.85 3,369.98 BASMIN 138.04 12.14 20.00 20.00 20.00
FZHAMERR 0.00 100.00 0.00 0.00 0.00 B 5.20 11.46 9.93 8.50 8.50
JARE==YSAARILEN 67.13 107.23 253.71 7245 314.05 FliEsE 170.98 (324.58) 241.19 322.24 380.70
Hit 125.80 34038 209.37 155.52 248.37 s 41.65 31.75 36.18 54.78 64.72
RapmEST 192.94 547.61 463.08 227.97 562.42 EFE 129.32 (356.33) 205.01 267.46 315.98
KHAETR 180.33 0.00 0.00 0.00 0.00 DEARIRIRE 1.21 7.75 (1.93) (2.52) (2.97)
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 128.11 (364.08) 206.94 269.98 318.95
Hity 29.18 111.62 133.95 160.74 192.88 gk (7T) 0.20 (0.57) 0.32 0.42 0.50
IEmEAmE T 209.52 111.62 133.95 160.74 192.88
bdi=giy 410.10 667.57 597.03 388.71 755.30
DEBRIRIN G 30.30 31.92 29.99 27.47 24.50 FEMSELLE 2020 2021 2022E 2023E 2024E
B 642.17 642.17 642.17 642.17 642.17 23573
BERR 2,253.92 2,189.51 2,189.51 2,189.51 2,189.51 Enllg 15.38% 64.87% 38.79% 22.42% 15.39%
B (686.20) (1,008.09) (801.15) (531.18) (212.23) BlAE -105.67% -952.85% -171.06% 34.45% 18.81%
Hith 0.46 (50.01) (15.96) (21.84) (29.27) IHEFEAREFIE -118.21% -384.19% -156.84% 30.46% 18.14%
REEEATT 2,240.65 1,805.50 2,044.55 2,306.14 2,614.68 EFIBES
REFRARR E R T 2,650.75 2,473.06 2,641.58 2,694.85 3,369.98 ESES 33.70% 23.94% 34.10% 35.70% 36.80%
e 19.38% -33.41% 13.68% 14.58% 14.93%
ROE 5.80% -20.53% 10.27% 11.85% 12.31%
ROIC 2.67% -22.39% 20.12% 19.00% 22.15%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 129.32 (356.33) 206.94 269.98 318.95 o 15.47% 26.99% 22.60% 14.42% 22.41%
IR 4555 48.86 35.49 35.49 35.49 B RIRE -10.83% -30.11% -19.28% -25.98% -44.42%
[ug=E3z] 19.00 17.37 (0.00) (6.11) (10.27) maptLE 5.09 1.62 231 4.89 3.15
REIRE (3.22) (71.56) (2.00) (1.30) (1.42) RENELER 497 1.55 2.05 487 2.88
BnReTH (99.33) (43.34) (423.96) (92.15) 218.34 f=3:: 7]
HE (322) 530.62 (1.93) (2.52) (2.97) RIWK R e =2 3.79 6.61 6.21 521 7.20
SEFDASTH 88.11 125.61 (185.46) 203.39 558.12 FHERR 2382 34.18 19.48 30.56 27.20
B 32.86 (217.10) (22.32) (26.79) (32.15) SR ERER 0.29 0.43 0.59 0.69 0.70
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (230.57) 447.04 24.32 28.09 3357 gl 0.20 -0.57 032 0.42 0.50
BREDAS R (197.71) 229.95 2.00 1.30 1.42 BREENER 0.14 0.20 -0.29 0.32 0.87
RN (205.22) (136.05) (58.41) (7.37) 5.39 BRER 3.44 2.76 3.14 355 4.03
AR 743.90 (114.88) 34.04 (5.87) (7.43) fEEHER
Hith (41.47) 4041 0.00 (0.00) (0.00) HE=R 42.21 -14.85 26.13 20.03 16.95
FREDASHR 497.21 (210.52) (24.37) (13.24) (2.04) mEER 2.45 3.05 2.68 2.37 2.09
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 75.69 12.48 14.92 11.96 9.30
T FE NI 387.61 145.04 (207.83) 191.44 557.50 EV/EBIT 97.91 13.27 16.80 13.21 10.17
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE R [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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