ATHRE | HERAT

Yo x i

‘ TF SECURITIES

HEZ (600633)

22H1 I5R: EWIEREA, EtEREFRRISREDT

B, NEIRTD 2022 FHEFIR, 2022 £ FREENTSTIE 24.31 27T,
RIECIEIN 64.76%; VAREF)IE 2.34 127T, RELE 18.54%; NIENTR4E
FEA 3.32 1270, FELLIENN 18.39%, AERIFIESHathEH, HTFFAT
MRWSHRE, HEKRAREER, ERNEWRARLLEN 219.45%,
SHARSEFIEBATE. £FD, AT 2202 SLMEUW 13.87 127, FELE
10 93.65%; VABHEFE 1.83 1270, EILLIENN 49.89%; NIEIFEEFE
73 2.001Z7T, RIELIENN 61.26%,

HrHamRE, ZaTHnlSERiEmes

1) MFRFZORE, HEMLE 22H1 EWWNIXE 20.59 12, REEHCIEEK
78.16%; 1&FEN 4.07 12, B 8.80%; FiEEA 19.78%, EILLIED
12.61pct, EMBELLEINEZ O SRRERR A BNER, BPRIR
RELERWS, BRHERBNKESESEHEERE, 2)z7kFMi
B, RB|WESBRETFRE, SAMBAREESRHERE, SMETISEEH
B, 3) #=RikiR, EFREINANEREER “BFIRGIE" &£
BSnEME, HMIEMSFENAED APP IR, Jluﬂmﬁlzwaélegl
35 g=N =

Rr3Esese, HerRiGusrEe

2022 F FFFERTRAREERSZWANNS 3.2212, FLUIEK 6.05%, ERT
NEEBE R 22H1 EAKINIXZ 2.06 12, BEILGIEE 49.03%; 1&F)E
043 12, BILLTBE 5.74%; FIEZEJ 20.86%, IRLLIRF 1.3pct, IBAEA
%, EEXEREFPOESR@EEK, IEIERTREX 75%, Jt
R UEF RSO ZHERIRANER, HERIHEESHTF, At
F3K 3 FRNEHSBIRIETDERKZEZIEMN. HFEARREXATR
THREEINE 40 RIT; BUERHSRER, IrREIEARIBISERATTERM
B AFEERIR.

KERN: AaERBE N2 USERTDY, RIRIRIRRINISERRL,
A1 EAAT 2022E-2024F FFWNZE 40.61/44.62/48.98 127 BI{E 22-24E
79 35.43/40.13/45.04 ), EILLIEE 32.55%/9.87%/9.76% . EEEIFN\SZ &4t
FHENHE, FAIFRIT 2022E-2024E FFAEFEF)E A 6.27/6.52/7.39 27T,
EILCIS< 21.34%/3.95%/13.35%, Xt 8 B 17 HUEM, 2022E-2024E &
PE 98U 14.42/13.87/12.23 {Z,

MRS BREEEETHEL, STEHREEEEENA, MEHE

AR, HWAENSRARINER, RGBSR AR IR

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 3,538.78 3,063.94 4,061.38 446212 489772
HBRERW) 25.16 (13.42) 32.55 9.87 9.76
EBITDA(E 5 7T) 1,518.01 1,934.30 1,168.22 1,175.13 1,257.93
HEEATEFNBEERTT) 511.59 516.63 626.88 651.66 738.66
HBRERW) 0.64 0.98 21.34 3.95 13.35
EPS(7T/BR) 0.40 0.41 0.50 051 0.58
MR (P/E) 17.67 17.49 14.42 13.87 12.23
EE(P/B) 1.07 1.01 0.98 0.92 0.87
MHEP/S) 2.55 2.95 223 2.03 1.85
EV/EBITDA 6.45 5.15 6.70 5.60 4.70

BEBRIR: wind, XKRIESHRFT
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 808.46 841.66 1,387.16 2,703.39 3,476.20 179N 3,538.78 3,063.94 4,061.38 4,462.12 4,897.72
R R4 K2 BT ER 209.98 230.87 302.37 273.89 386.20 BAlpEA 1,078.64 843.86 1,312.02 1,492.46 1,680.74
FRATMER 47.73 28.34 101.71 39.24 119.70 R s =954yl 21.64 14.78 24.20 27.04 29.60
=R 13.80 27.17 7.57 3833 2093 HEZA 598.34 551.55 649.82 758.56 831.11
Eift 1,489.52 1,135.92 1,330.13 1,248.61 1,253.96 EHEERA 42913 404.05 48737 564.02 600.24
At 2,569.49 2,263.95 3,128.94 4,303.46 5,256.99 HEREA 512.60 482.75 568.59 649.89 702.82
KHARRBUR &R 1,484.05 1,866.46 1,866.46 1,866.46 1,866.46 15522 19.62 13.68 327 (19.19) (44.40)
BlEE~= 571.13 1,060.42 962.78 865.14 767.50 RS RARERE (20.70) (292.88) 1.37 1.02 0.81
TETRE 571.59 401.53 401.53 401.53 401.53 ARMEZTES (142.03) 14042 (56.35) 0.00 0.00
i 1,048.36 894.89 788.75 682.60 576.46 BRI 63.37 69.40 142 1.15 0.90
Hity 494261 5,418.50 5,176.09 5,195.31 5,256.47 Hth 156.55 105.74 0.00 0.00 0.00
T A T 8,617.74 9,641.80 9,195.60 9,011.05 8,868.42 EZFE 821.62 730.58 962.55 991.51 1,099.31
BBt 11,187.23 11,905.75 12,324.55 13,314.51 14,125.41 FASMIN 15.93 157 0.06 0.08 0.05
SHAfERR 622.74 522.61 522.61 522.61 522.61 [ER127 -2 15.36 355 0.11 0.10 0.08
JVANESE)S VAR 330.68 284.84 498.82 426.14 664.36 gz 822.19 728.60 962.51 991.49 1,099.28
Hity 518.63 553.68 783.98 1,121.75 863.27 FriS®e 112.98 97.30 158.81 148.72 164.89
Bk g r=yng 1,472.06 1,361.13 1,805.42 2,070.51 2,050.25 ERE 709.21 631.30 803.70 842.77 934.39
KHAfER 172.23 258.74 258.74 258.74 258.74 DEERIRIRE 197.62 114.67 176.81 191.11 195.73
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 511.59 516.63 626.88 651.66 738.66
Hity 16.43 241.68 106.22 121.44 156.45 SRl (7T) 0.40 041 0.50 0.51 0.58
| bl =gy 188.66 500.42 364.96 380.18 415.19
rREit 1,902.52 2,192.75 2,170.38 2,450.69 2,465.43
DEBRRIN G 866.97 786.56 928.41 1,081.84 1,239.01 FTEMELER 2020 2021 2022E 2023E 2024E
A% 1,301.92 1,265.73 1,265.73 1,265.73 1,265.73 )73:5:72]
NS 3,181.66 2,987.50 2,987.50 2,987.50 2,987.50 BN 25.16% -13.42% 32.55% 9.87% 9.76%
B 4,246.79 4677.84 5,180.78 5,703.93 6,297.09 EvAE 6.30% -11.08% 31.75% 3.01% 10.87%
Hitg (312.63) (4.62) (208.26) (175.17) (129.35) HEFEATERE 0.64% 0.98% 21.34% 3.95% 13.35%
BFRR AT 9,284.71 9,713.00  10,154.17  10,863.82  11,659.98 EFIRES
SRR ST 11,187.23 11,905.75 12,324.55 13,314.51 14,125.41 EFE 69.52% 72.46% 67.70% 66.55% 65.68%

BRI 14.46% 16.86% 15.44% 14.60% 15.08%

ROE 6.08% 5.79% 6.79% 6.66% 7.09%

ROIC 10.10% 8.47% 10.43% 10.31% 12.23%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 709.21 631.30 626.88 651.66 738.66 RFERERE 17.01% 18.42% 17.61% 18.41% 17.45%
TR 201.27 206.73 203.78 203.78 203.78 BRARE 0.53% 0.02% -4.45% -16.84% -22.23%
45322 4563 32.09 327 (19.19) (44.40) EIEEER 1.50 134 173 2.08 256
BBIRK (63.37) (69.40) (1.36) (1.07) (0.85) EREtER 1.49 1.32 1.73 2.06 2.55
BERETH 14411 119.61 (247.25) 463.61 (237.20) EiEgeh
HE (2.20) 104.04 120.46 191.11 195.73 RIRTR 4= 17.82 13.90 15.23 15.49 14.84
LETFDASR 1,034.65 1,024.38 705.79 1,489.90 855.73 FrREEE 380.81 149.56 233.86 194.44 165.29
BARZH 916.74 608.16 135.46 (15.22) (35.00) BEFEER 0.32 0.27 0.34 0.35 0.36
KEBIG AR 563.01 382.41 0.00 0.00 0.00 SmigE (5T)
Hith (2,833.13) (1,661.20) (21.39) 16.29 35.85 =G 0.40 0.41 0.50 0.51 0.58
BBRENASTR (1,353.38) (670.64) 114.06 1.07 0.85 BREENER 0.82 0.81 0.56 1.18 0.68
RNEE (349.15) (27.73) 88.17 (41.63) 54.46 BRISE 6.65 7.05 7.29 7.73 8.23
el (104.68) (23.60) (362.53) (133.12) (138.23) fhfE R
Hith (49.64) (267.39) 0.00 0.00 (0.00) BIEES 17.67 17.49 14.42 13.87 12.23
SRENASHR (503.47) (318.73) (274.36) (174.74) (83.77) ER 1.07 1.01 0.98 0.92 0.87
ICEREEIRN 0.00 0.00 0.06 0.08 0.05 EV/EBITDA 6.45 515 6.70 5.60 4.70
MESBINER (822.20) 35.01 545.56 1,316.31 772.87 EV/EBIT 7.30 571 8.12 6.78 561
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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.
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t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
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HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
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