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IZPAFHE (002791)

iR SRE, HBGPKIBIERERREE

22H1 WWEREFrAE, BFPKERKYE, 4% “SIN” 7K

NE&EM 22 FhR, 22H1 SEIMEWWA 32.49 1275, [Etb-6.84%, |3
FH)iE-0.85 27T, EIEL-122.50%, 0IEVAREFIIE-0.83 27T, EEE
-121.85%, MEREEBE . Q2 BEELINEWL 19.57 1Z7T, HEL-12.81%,
3825 0.04 1278, R Q1 STMHT AR .. HIVAARBEZmEY K
FEHERE MR RKZEFRNE, EEERUNSINTHIENAREEEE
LANEHRMEFNOWVSRIE KSR, KERE, A8mAaXRNDESFBERA=TE,
#HE “IN” TR

ERATWSE TR, MAISESEY KSHE

PIEE, 22H1 AaGtbESZOT=RITERESLIA 15.0 27T,
ELb-16.7%, BFIZFR 37.6%, BEL-3.4pct. ZBEERELUN Fisitr=Ek
BFEWEZTN, ERASWSERTE, BEEEMISmEEFRDBR
BFaEREKE. MREEFR/EMERASF MK 5.3/3.9 27T,
@ +5.7%/66.7%, FBFIZFAD 24.3%/11.9%, EEL-12.03/-19.75pct, Frame
PERIFFRIRY KAOSE, ERTEHRME, FE=E&XhEMISHT
BN, ERFmERWSEFNERRME, FRT7TRBEERZR, 1, FEire
MEEFEA, NEFRISHEFBEE —ERH. JINEIERIMNES
W& T8 900 B4, $HEHEIBA 6500 :RA, ERTREEEKITEE T4
S EER. B, EREHFNEMBEEDS, MK~ KRASEE .

WA T EBSHBRReEE, FIERNENEDE

22H1 ATIHAEZERR 28.93%, [EEL+6.88pct, HPHE/ SR/ A/MS
EEREH BN +4.64/+1.20/+0.33/+0.72pct, FERIAN T BESHZEA
REEMEERTE, 22H1 NAEFRERBERKE SWABLLERLL TR
0.66pct & 1.67%, ZAFIMT 22H1 ATEFZFA 28.8%, EEL-8.5pct,
HFIER-2 5%, BEE-13.7pct, 22H1 AT CFO iRt 6.5 12, ELESHRE 1
126 22H1 NEWIIEL 101.46%, B EF 25.48pct, {FHIEL 106.23%, @
Eb EF 18.39pct. 22 FF EFFRNT MU EIR MK 46.65 12, EIEL+24.1%,
FEHTREENSHH,AMEEILS, FNERIHERERE.

mET FEMRE TN, HEERRE, H:F “IN” K

M ERAEFRE, BRIVASNATEEKIESREY KINEHEEE TRMm
®, REERSHIHHH, REMERNNEEZREEN . PRERE, A
K paESEY ., BEIATWETBRE, RIITEAS 22-24
FIFFEFEZE 8.1/11.8/14.7 127t (AMER 11.2/14.7/185 1278 ), IR
PE 589 33/22/18 &, BENSNPBERKIEETE, #F “IN F4&,

MBSIRAR: M BERRHCR | R RMNR LRKETREA . @y RHER
RITHA. RiENRSHZEMAEMNI R,

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 6,737.03 8,806.83  10,81099 1401812  17,716.87
HBRERW) 28.20 30.72 22.76 29.67 26.39
EBITDA(E 5 7T) 1,496.24 1,709.83 1,317.41 1,764.33 2,126.15
HEEATEFNBEERTT) 817.20 889.38 809.78 1,181.50 1,473.82
HBRERW) 86.01 8.83 (8.95) 45.90 24.74
EPS(7T/BR) 2.54 2.77 252 367 458
MR (P/E) 32.40 29.77 3270 2241 17.97
EE(P/B) 6.64 5.52 492 414 3.46
MHEP/S) 3.93 3.01 245 1.89 1.49
EV/EBITDA 30.08 33.44 19.16 14.25 11.23

BEBRIR: wind, XKRIESHRFT
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AR ETR
% 1. OLAEGERER
. BHE  MENE EPS(JT) PE (%)
ISR B UESBIR _ —

(1z7T) (73) 2021A  2022E  2023E 2024E  2021A  2022E  2023E 2024E
002271.8Z KRR 944.86 37.50 1.67 2.08 267 3.36 22.47 18.02 1406  11.15
603737.SH =1ER 349.64 92.88 (1.11) 254 4.09 577  (83.87) 3659 2272  16.09
002372.5Z HEHT 320.01 20.10 0.77 0.92 1.10 1.27 26.16 21.86 1833  15.78

Fi5 25.49 1837  14.34
002791.5Z IREAR S 264.79 82.35 277 252 367 458 29.77 3270 2241 1797
i BRINAETE 2022/08/17; BRIZEAR S, EfhETRUNRE Wind —2FRER;

BERIR: Wind, KXIEEHFET
BEVRHEIEN 2 FREEIREFRERRA 2



TF SECURITIES

Ve .
SRR | EERAT o XRiEss

A S5 TR

BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 1,001.81 1,521.68 1,885.43 2,277.09 3,835.90 179N 6,737.03 8,806.83  10,810.99  14,018.12  17,716.87
R R4 K2 BT ER 2,636.42 4,45358 2,688.45 7,055.48 5,247.90 BAlpEA 4,092.43 5,703.10 7,396.70 9,486.92 12,065.29
FRATMER 66.23 106.39 64.85 177.46 140.10 R s =954yl 49.80 54.79 86.49 126.16 159.45
=R 1,034.78 1,255.03 2,237.86 1,978.55 3,048.65 HEZA 930.24 1,108.33 1,357.86 1,738.25 2,196.89
Hity 562.94 592,58 466.04 504.44 588.29 BEER 299.66 361.85 444.33 576.14 728.16
Rah@EE AT 5,302.19 7,929.26 7,34263  11,993.02  12,860.84 Az 267.45 31008 379.47 48363 611.23
KRGS R 141.23 247.80 256.70 270.10 285.90 W55 10.42 16.42 30.79 33.84 35.80
Bl 845.29 1,100.42 1,036.86 923.79 815.34 B /ERREIRE (110.10) (125.11) (102.00) (100.00) (95.00)
TEIRE 75.27 67.15 30.07 11.26 1.99 ARMEZTES 0.64 0.05 9.30 (7.14) 357
TREFE 27063 290.24 267.85 25331 24553 R (2.50) (15.49) (8.62) (8.87) (10.99)
Hity 124.81 337.80 162.36 161.97 163.47 Hth 206.67 261.87 0.00 0.00 0.00
T A T 1,457.22 2,043.41 1,753.85 1,620.44 1,512.23 EZFE 992.33 1,130.94 1,014.03 1,457.16 1,817.62
BBt 6,759.42 9,972.68 9,096.48 13,613.46 14,373.07 FASMIN 5.40 5.21 1.81 414 3.72
EHAER 4347 396.94 500.00 700.00 900.00 [ER127 -2 7.30 13.58 11.00 10.63 11.74
RIS =R R R MR 1,560.32 3,106.08 1,414.13 4,488.85 3,688.74 FiESE 990.43 1,122.57 1,004.85 1,450.68 1,809.61
Hity 774.10 905.05 1,092.40 1,223.56 1,212.60 FriS® 121.48 160.18 143.38 207.00 258.21
manamatt 2,377.89 4,408.07 3,006.52 6,412.41 5,801.33 ERE 868.95 962.39 861.46 1,243.68 1,551.39
KHAfER 60.79 169.47 200.00 250.00 300.00 DEERIRIRE 51.75 73.01 51.69 62.18 7757
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 817.20 889.38 809.78 1,181.50 1,473.82
Hifty 48.32 230.34 230.34 230.34 230.34 SRl (7T) 2.54 2.77 252 367 458
| bl =gy 109.11 399.80 430.34 480.34 530.34
rREit 2,649.06 4,946.41 3,436.86 6,892.75 6,331.67
DEBRRIN G 122.62 232.12 276.00 327.95 394.09 FTEMELER 2020 2021 2022E 2023E 2024E
B 321.54 32154 32154 321.54 321.54 37357
NS 1,035.45 1,119.81 1,059.67 1,059.67 1,059.67 BN 28.20% 30.72% 22.76% 29.67% 26.39%
B 2,635.19 3,347.72 4,035.30 5,022.30 6,278.95 EvAE 98.77% 13.97% -10.34% 43.70% 24.74%
Hith (4.44) 5.08 (32.90) (10.75) (12.86) IHEFBAREFE 86.01% 8.83% -8.95% 45.90% 24.74%
BFRR AT 4,110.35 5,026.27 5,659.62 6,720.71 8,041.40 EFIRES
RFRMRRN ST 6,759.42 9,972.68 9,096.48  13,613.46  14,373.07 ERE 39.25% 35.24% 31.58% 32.32% 31.90%
BRI 12.13% 10.10% 7.49% 8.43% 8.32%
ROE 20.49% 18.55% 15.04% 18.48% 19.27%
ROIC 42.92% 36.50% 25.01% 30.86% 31.43%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 868.95 962.39 809.78 1,181.50 1,473.82 RFERERE 39.19% 49.60% 37.78% 50.63% 44.05%
TR 12511 145.79 150.58 153.32 157.73 BRARE -21.84% -19.00% -20.95% -19.75% -32.78%
558 263 12.49 30.79 33.84 35.80 mENtLEE 2.09 1.74 2.44 1.87 2.22
FitaEinb S 2.50 15.49 8.62 8.87 10.99 ERENELEE 1.68 1.47 1.70 1.56 1.69
EnRETH (457.15) (973.48) (516.51) (1,073.00) (133.81) EiEgeh
HE (41.27) 383.68 60.99 55.04 81.14 RIRTR 4= 323 2.48 3.03 2.88 2.88
LETFDASR 500.77 546.36 544.25 359.58 1,625.68 FrREEE 6.81 7.69 6.19 6.65 7.05
BAX 287.95 320.98 2756 6.90 3223 REFERER 1.15 1.05 113 1.23 1.27
PSS 4.96 106.57 8.90 13.40 15.80 SmigE (5T)
Hith (590.17) (725.02) (91.25) (21.79) (98.39) =G 2.54 2.77 252 3.67 458
BRFEINE R (297.26) (297.47) (54.79) (1.49) (50.36) BREENER 1.56 1.70 1.69 112 5.06
RN 69.78 446.14 102.39 216.16 214.20 BRER~ 12.40 14.91 16.74 19.88 23.78
el (28.58) (18.66) (228.11) (182.59) (230.71) fhfE R
Hith 91.64 (149.57) 0.00 0.00 0.00 BIEES 3240 29.77 3270 2241 17.97
EREIANER 132.84 277.91 (125.72) 33.57 (16.51) i ES 6.64 5.52 492 414 346
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.08 3344 19.16 14.25 11.23
MESBINER 336.35 526.80 363.74 391.66 1,558.81 EV/EBIT 32.48 36.19 21.63 15.61 12.13

BRKR: REIRE, RRUESHTH

BHWHIRIEX 2 fFHE B REF IR R EHA 3



o .
AR | LRI oe KR

TF SECURITIES

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.
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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
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