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LRI 8.09 7T
. ATk 2022 AR, 22H1 STMEWKA 14.62 1278, BHE g 7T
K 7.52%; LIVAREFIE 2.98 1275, B EH 5%, HA, 2202 TRE
AN 3.45 27T, BIELTREE 11.11%; SEIAENSFE 0.62 1278, BT  mamus
42 0,
[ 13.22%. ARSRABETR) 1,076.42
Blin, —E=ERESENSERESBNEE, TEFFEEHNPHEI  RidARREIEHR) 1,076.39
B, ﬁ:?;iﬁ ’Aﬁ§1:§é/7f%9lsﬁ/,ﬁu&{mﬁﬁﬂ§tim§ﬂi 14.35/0.25/0.02 A pgramEEHTT) 8,708.23
{270, BILLIE 7.24%/20.60%/121.23%, W\ GEE 98.15%/1.73%/0.12% 0 4 FE A RS —
SRR ERTRRYN, XERENS. DEsRbia Lo LRI B0
F, ATRIREE, ABSERLRE, © BT, Mok, & DA UL |
SRR ESRIERE, % FRER, PR, BESTREER, U OEEd 17.09
PXIFE, AEtEp/PEp/Eibit X S RISCIIE I 13.54/0.78/0.30 1278,  —FRARS/&ECT) 14.25/7.67

B b 3 14 +8.99%/-3.60%/-18.08% , M 5 W N Lt I o B A
92.61%/5.36%/2.03%, [EILLZS{4+1.25/-0.62/-0.64pcts, LT RRAATHIAERE (ER

LinFHANRE NTARFLSRHIZED; W, RERRFEEE. sye S
KR HE, BREER. LM IS ERHER LI 52.94% . £FEFT  sac EBES. S1110520070003
mIEREHEY, IR RIS, wuwende@tfzg.com

XIEEBR bt

Figs, BEEMNTE LA EE, BRRBUKFEEERBR. AF 2022 sac hliEBRES. $1110516060001
FFHELHEFIZ 45.01% (-5.65pcts ), HE/EE/MB/HEEBES  luzhangming@tfz.com

879 16.21%/1.23%/-1.42%/0.70%, [EELEE{L-4.73/-0.41/0.22/ -0.04pcts, |4 BXEE BERA
S FE 20.36% ( -0.50pcts )o BIZESHKEEFEXR S HI T zhacie@tiza.com
5.58%/7.34%, B ERIIF-MmEFERR FFRE T EERERE R ERERBEMN

ik, RCEBERITmnEANRR LFEHTREERRFMRRBNE  BNES
R LR EKBR{CRERIFmIEHEDENA, MSFEm.

AT, BRERY B, BRERY KITFKEZE, 2 F88% 2 @
—ERIERBEE, GHXE, REMEZRETMN, SMFHmnLHER o
BREHEFEEHNSEY, —FEWSHEMAE. BEKE, BIDAAR
SRMERTREATSMmENNESRIEILEN, TREFFEHEEREN, -16%
BINERERY KA KE=E, ARNERZRE, FTHFFEMEILT 2
e mAst. BINFR EHISHBARITFEREDR, HEE1BK %
Eé%, Eiy%}tﬂaéiiﬁﬁgﬁﬂifmo _372%02;L708 202I1712 202I2704

BFWN. BTEBEZNE, NETAATIBANTN, AF] 2022-2024 F£E  BieRR: KRR
I N 30.37/36.03/41.82 1ZITIEEEZE 29.23/34.64/40.22 27T, ELL —
+15.81%/18.50%/16.13% ; VA % FE B 6.47/7.78/9.23 {Z 7t A B E BXIRS

6.40/7.69/9.11 1Z5T, @Y 12.43%/20.05%/18.47%, EPS 3 0.59/0.71/0.85 1 (FEBEE-FRmITRIERH A

AiEEE  — IFIR300

7T, #ERF “SINT R SN, BEFRONILE)
2022-04-28

RSHRR: FmEPENE—, RMENEKE, FrekiERESFNKE 2 (FIREE- FiRITRE REHH
NS, RS E KRR

2022-04-12

WEEEFhE 2020 2021 2022E 2023E 20244 i .
BRNERTT 1,860.64 2,523.91 2,922.96 3,463.72 4,022.3: 3 VERERR SRak S EWE N
T DO SEOL A%EI0 SAWTEL A0S NFRLBE, MEREEEESRN)
HBER () (17.50) 35.65 15.81 18.50 16.1¢

_ 2021-10-21
EBITDA(B 5 TT) 602.39 758.89 886.36 1,055.42 1,238.9¢
HEBAEEFIEBERTT) 432.19 569.50 640.29 768.64 910.6(
TR (%) (7.03) 31.77 12.43 20.05 18.47
EPS(TT/B%) 0.40 0.53 0.59 0.71 0.8¢
TR (P/E) 20.77 15.76 14.02 11.68 9.8¢
HIEE(P/B) 4.08 3.81 312 2.66 2.21
M P/S) 482 3.56 3.07 259 2.2¢
EV/EBITDA 8.84 11.98 5.90 4.64 3.5:
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 2,341.88 2,606.64 3,768.10 4,102.33 4,630.17 Bl 1,860.64 2,523.91 2,922.96 3,463.72 4,022.32
7T EEHE K2 ST SR 0.50 0.00 0.52 0.22 0.57 BAlpgA 927.99 1,342.94 1,547.84 1,825.82 2,099.79
FRAS TR 11.24 12.02 28.82 13.28 33.46 Bl RN 20.70 2222 2338 27.71 3218
5% 193.24 351.42 427.47 457.86 517.62 R 286.28 385.95 43552 514.71 598.12
it 0.49 3.16 1.81 177 241 EEEA 53.96 42.22 43.84 51.61 60.33
mabEEAT 2,547.35 2,973.24 4,226.74 4,575.47 5,184.22 MEER 10.98 18.82 17.54 20.44 2333
KEB R 255 0.00 0.00 0.00 0.00 45522 (32.38) (40.56) 0.00 0.00 0.00
EIER= 217.84 205.24 187.88 170.53 153.17 B /(ERRERE (12.13) (2.43) (7.48) (7.35) (5.75)
wREIR 19.87 2058 20.58 20.58 2058 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 295.78 288.95 282.20 275.44 268.69 RSB 0.54 117 (0.05) 0.56 0.56
Hity 9.54 20.33 15.60 15.04 16.95 Hits 19.99 2.07 0.00 0.00 0.00
ERMBE=AL 545.58 535.10 506.26 481.59 459.39 BEFE 584.73 751.50 847.31 1,016.64 1,203.38
BrEgit 3,092.93 3,508.33 4,732.99 5,057.06 5,643.61 BASMIN 0.29 1.69 0.86 0.95 1.17
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.04 0.57 0.46 0.36 0.46
JUAREEISIVENIL S 194.13 172.24 353.54 289.26 385.87 gz 584.97 752.63 847.70 1,017.23 1,204.09
Hit 188.99 249.82 1,414.72 1,308.10 1,113.23 s 151.48 184.49 206.84 248.20 293.80
bzl =y 383.12 422.05 1,768.26 1,597.36 1,499.10 EFE 433.48 568.14 640.86 769.03 910.29
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 1.30 (1.36) 0.58 0.38 (0.31)
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 432.19 569.50 640.29 768.64 910.60
Hith 52.46 53.81 52.58 52.95 53.11 SRS (T) 0.40 053 0.59 0.71 0.85
eI sRA LT 52.46 53.81 52.58 52.95 53.11
bdi=giy 854.84 1,116.27 1,820.84 1,650.31 1,552.21
DEBRIRIN G 36.71 35.34 3572 3597 35.74 FEMSELE 2020 2021 2022E 2023E 2024E
B 1,076.42 1,076.42 1,076.42 1,076.42 1,076.42 j3-5- 73]
BARRTR 17.31 17.29 17.29 17.29 17.29 Bl -17.50% 35.65% 15.81% 18.50% 16.13%
B 1,138.33 1,434.58 1,850.14 2,366.95 3,071.57 BRI -5.45% 28.52% 12.75% 19.98% 18.37%
Hith (30.67) (171.57) (67.41) (89.89) (109.62) IHEFEAREFIE -7.03% 31.77% 12.43% 20.05% 18.47%
REREEATT 2,238.10 2,392.06 2,912.15 3,406.75 4,091.39 EFIBES
REFRARR E R 3,092.93 3,508.33 4,732.99 5,057.06 5,643.61 ESES 50.13% 46.79% 47.05% 47.29% 47.80%

e 23.23% 22.56% 21.91% 22.19% 22.64%

ROE 19.63% 24.17% 22.26% 22.80% 22.45%

ROIC -215.13% -47357% -274.83% -88.25% -128.17%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 433.48 568.14 640.29 768.64 910.60 o 27.64% 31.82% 38.47% 32.63% 27.50%
IR 18.34 2491 2411 2411 24.11 FREER -104.64% -108.89% -129.37% -120.39% -113.14%
W55 H 0.00 0.18 0.00 0.00 0.00 mENLLEE 317 2.80 2.39 2.86 3.46
fiaccint (0.54) (1.17) 0.05 (0.56) (0.56) AR 2.93 247 215 258 311
EEReTH (38.01) 119.98 618.48 (184.68) (181.19) f=37- )
He (34.72) (23.90) 0.58 038 (0.31) RIKTR B = 7,442.57 10,066.84 11,124.09 9,270.90 10,097.76
FEFNETR 378.55 688.13 1,283.50 607.90 752.65 FIREEE 7.35 9.27 751 7.82 8.25
B (4.15) 2.10 1.24 (0.37) (0.16) SR ERER 0.60 0.76 0.71 0.71 0.75
KRR 0.54 (2.55) 0.00 0.00 0.00 SRIEE (5T)
Hith (10.95) (7.33) (1.28) 093 0.72 gl 0.40 053 0.59 0.71 0.85
BREDIS R (14.56) (7.78) (0.05) 0.56 0.56 BREENER 0.35 0.64 119 0.56 0.70
RN 3238 4238 (1.22) 0.20 0.27 BRER 2.05 2.19 267 313 3.77
BRIV R (205.93) (140.91) (120.77) (274.43) (225.65) fh{EH =R
Hith (52.19) (317.07) 0.00 0.00 0.00 HE=R 20.77 15.76 14.02 11.68 9.86
FREDASHR (225.73) (415.60) (121.99) (274.23) (225.38) i) 4.08 381 312 2.66 221
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.84 11.98 5.90 4.64 352
B FEINE 138.26 264.76 1,161.46 334.23 527.83 EV/EBIT 9.12 12.38 6.07 475 3.59
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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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SN FREBRZMN AR ER 20%LA £
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) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
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—_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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