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ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 7,150.72 8,635.44 9,033.14 1033352  12,032.05
HER (%) (49.12) 20.76 4.61 14.40 16.44
EBITDA(E G 7T) 71.19 419.02 679.96 1,265.78 1,780.57
EHEERTT) (232.08) 21.23 11.14 483.13 633.28
HER (%) (140.85) (109.15) (47.55) 4,237.79 31.08
EPS(TT/BR) (0.32) 0.03 0.02 0.67 0.87
THEER(P/E) (34.56) 377.72 720.10 16.60 12.66
MISEE(P/B) 1.27 1.26 1.26 1.17 1.07
MHEEP/S) 1.12 0.93 0.89 0.78 0.67
EV/EBITDA 164.15 26.86 16.53 9.87 6.06
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IESHARIRS

2022 07 B 15 H
BEITFR
7k HERSIRERSEX
6 NEER SN (TR )
HENE 11.08 7T
Bir1E 7T
EXYE
ABREBERABERR) 723.84
E A BRRAERR) 723.84
A BRETEERTT) 8,020.15
E A T E(EATT) 8,020.15
BRSR™(n) 8.61
R EREM) 51.65
—FNm=/&EK0T) 13.44/8.91
E&
pU=1:)z] AT

SAC FLHERYRS: S1110516060001
liuzhangming@tfzg.com

G bt
SAC HHERIRS . S1110521120003
hefuli@tfzg.com

BN ES

—— PEIk

21% A
13%
5%
-3% A
-11% A
-19% A

-27%
2021-07

— iFiR300

2021-11 2022-03

BERIR: RIRAUE

xRS

1 (PER-FIREIERE 21 £ 53
SHR, BEAGIKEREER, B
ST SkEIEE ) 2022-04-01
2 (PER-ERAFEBEMNEXE
R TB, XEPREBRREET )
2021-11-02

3 (PER-FERSIF21H1 BWRIRE
ZE 19 FEER7NAL, XIRE BN SRS
#) 2021-09-01

BSWHIRIEX 2 fFHE R EF IR R EHA



TF SECURITIES

W :
ATHRE | ARSI 5.' APAESS

A S5 TR

BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 1,755.98 1,391.09 722.65 826.68 962.56 179N 7,150.72 8,635.44 9,033.14  10,33352  12,032.05
R R4 K2 BT ER 2,191.54 2,104.93 1,600.11 3,226.37 2,817.32 BAlpEA 5,760.86 7,037.90 7,301.72 7,733.52 8,651.86
FRATMER 273.49 304.97 601.82 472.87 722.46 R s =954yl 3161 65.05 4517 51.67 60.16
=R 2,877.77 2,150.77 1,995.56 3,052.25 3,102.56 HEZA 879.32 821.02 812.98 1,136.69 1,263.36
Hity 37872 365.56 301.17 46427 417.80 BEER 626.96 655.02 704.58 620.01 721.92
Rah@EE AT 7,477.50 6,317.33 5,221.31 8,042.45 8,022.70 Az 11.95 9.35 9.03 20.67 24.06
KRGS R 2,569.79 2,777.19 2,777.19 2,777.19 2,777.19 W55 138.83 194.01 162.46 151.86 12421
Bl 4219.23 4,619.86 4397.60 4175.33 3,953.06 B /ERREIRE (105.64) (71.56) (24.35) (41.75) (47.03)
ERIR 506.10 260.79 260.79 260.79 260.79 AfMEZEIER (0.93) 8.17 0.00 0.00 0.00
FRAT= 1,153.88 1,22833 1,191.01 1,153.70 1,116.39 R (83.59) 66.89 260.03 223.03 195.41
Hity 1,128.93 2,245.94 1,395.16 1,370.27 1,391.56 Hith 60.72 (226.14) 0.00 (0.00) (0.00)
T A T 9,577.92  11,13211  10,021.75 9,737.28 9,499.00 ElFIE (169.37) 75.73 232.87 800.39 1,334.84
BBt 17,055.42 17,449.43 15,243.06 17,779.73 17,521.69 FASMIN 18.48 2081 20.81 20.81 20.81
EHAER 3,340.31 3416.42 2,366.18 3,292.58 1,440.30 [ER127 -2 19.89 329 3.29 3.29 3.29
JEGE= =S avARTEN 1,406.15 1,370.87 1,238.53 1,87378 1,799.54 FliES g0 (170.79) 93.25 250.39 817.91 1,352.36
Eift 1,643.02 1,993.36 2,512.92 2,608.06 3,436.98 FriS® 74.05 50.77 62.60 204.48 338.09
mREEET 6,389.48 6,780.65 6,117.64 7,774.42 6,676.82 EFE (244.83) 42.48 187.79 613.43 1,014.27
KHAERR 869.66 617.57 0.00 207.50 0.00 DEERIRIRE (12.75) 21.25 176.65 130.30 380.99
RIfHES 0.00 0.00 0.00 0.00 0.00 HETFBATEFE (232.08) 21.23 11.14 483.13 633.28
Hitg 5.21 929.99 296.31 367.89 399.85 s (5T) (0.32) 0.03 0.02 0.67 0.87
| bl =gy 874.87 1,547.55 296.31 575.39 399.85
rREit 8,483.00 8,826.14 6,413.94 8,349.82 7,076.67
DEBRRIN G 2,245.86 2,275.07 2451.72 2,582.02 2,963.01 FTEMELER 2020 2021 2022E 2023E 2024E
B 723.84 723.84 723.84 723.84 723.84 )73:5:72]
NS 1,753.02 1,755.39 1,770.49 1,759.16 1,760.11 BN -49.12% 20.76% 461% 14.40% 16.44%
B 3,875.01 3,896.24 3,907.38 4,390.50 5,023.79 EvAE -113.85% -144.71% 207.50% 243.71% 66.77%
Hitg (25.30) (27.24) (24.31) (25.62) (25.72) HEFEATERE -140.85% -109.15% -47.55% 4237.79% 31.08%
BFRR AT 8,572.43 8,623.30 8,829.12 9,429.91  10,445.02 EFIRES
SRR ST 17,055.42 17,449.43 15,243.06 17,779.73 17,521.69 EFE 19.44% 18.50% 19.17% 25.16% 28.09%
BRI -3.25% 0.25% 0.12% 4.68% 5.26%
ROE -3.67% 0.33% 0.17% 7.06% 8.46%
ROIC -0.42% 1.16% 2.94% 7.44% 9.66%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R (244.83) 4248 11.14 483.13 633.28 RFERERE 49.74% 50.58% 42.08% 46.96% 40.39%
TR 349.64 314.23 259.58 259.58 259.58 BRARE 36.11% 42.50% 23.98% 34.10% 10.99%
EER 14517 211.74 162.46 151.86 124.21 mantbE 0.98 0.87 0.85 1.03 1.20
BBIRK 83.59 (66.89) (260.03) (223.03) (195.41) EREtER 0.60 057 053 0.64 0.74
EnRETH (75.81) 154.91 1,096.93 (1,969.65) 794.26 EiEgeh
He 351.70 248.06 176.65 130.30 380.99 Il SNESE =S 3.15 4.02 488 428 3.98
LETFDASR 609.45 904.53 1,446.73  (1,167.81) 1,996.91 FHEREE 2.73 343 436 4.09 391
BARZH 711.50 (238.79) 633.68 (71.59) (31.96) BEFEER 043 0.50 0.55 0.63 0.68
KEBIG AR 95.69 207.40 0.00 0.00 0.00 SmigE (5T)
Hith (1,780.08) (784.82) (388.76) 305.94 226.42 =G -0.32 0.03 0.02 0.67 0.87
BBRENASTR (972.89) (816.21) 244.92 234.35 194.47 BREENER 0.84 1.25 2.00 161 2.76
R EE 1,171.62 10.84 (2,378.13) 1,050.13 (2,056.33) BRRSR~ 8.74 8.77 8.81 9.46 10.34
BRI ELE (4.60) 0.42 18.04 (12.64) 0.84 fh{EH ==
Hith (145.49) (239.21) 0.00 (0.00) 0.00 BIEES -34.56 377.72 720.10 16.60 12.66
SRENASHR 1,021.53 (227.95)  (2,360.10) 1,037.49  (2,055.49) mia= 1.27 1.26 1.26 1.17 1.07
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 164.15 26.86 16.53 9.87 6.06
MESBINER 658.10 (139.62) (668.44) 104.03 135.88 EV/EBIT -69.00 66.13 26.74 12.42 7.09
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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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