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TN (600210)

22H1 RERKELEL+80.1%, DERIIMESFEFHIXET

XEIRT 2022 Fhi, 2022H1 AE)STIMIA 46.24 127T, [EEL-5.07%;
SCINAEHEF)E 2.33 {270, BEE-29.51%; SCIINIEFIFEHEFE 2.30 12
7T, [EEL-29.65%, B8 22Q2 K&, 2022Q2 ANFSEIA 22.70 1275, EEL
-13.24%; SCIVAEHEF)IE 1.11 27T, [EEE-46.05%; SCIHIEGIFEF
8 1.15 1275, [FIEE-44.03%,

BEFIIENERBA LK, 2211 SBEKN\BLLEE 80.1%.,

2022H1 AE) PET SERHRIR . EBENIRE . BRI EE S BISSIA 8.19
{275 7.22 {Z7TH0 2.44 1278, DRIELL-2.7%. -6.1%F0-11.5%, FERX
2022H1 IREHMTUERTE, FENZE ESEBIEm, ARIRRalS
HETME; 2022H1 NEIRBHRBIEER . BB KRER. PA/PE B BISE
TN 8.78 127T. 1.74 127CF0 1.97 27T, BEE+9.1%. +5.5%F0+7.7%.

2022H1 $REBRESCIIMIN 3.01 12T, [EEL+80.1%; $RZBfETHE 1801.96 5
Bk, EEE+72.3%; 2022Q2 REBERIGM 16.7 JTT/FHK, IRELARZEE; (REE
RN EF] 2.7 JT/FK, @EEE-0.1 Jo/FEHFXK, IKEE-0.5 o/FEHXK, FE
X 79 2022H1 219 [EEC+24.4% ; BB FABILITHH 2022H1 SLHEFE
4972 BT, EFE 16.41%, AEBEILNB EFSFEFPIRNEF, KM
BiEREEFHERT,

2022H1 A EATEFRRME, FLL-1.24pct,

2022H1 A E)ER L PET Y] /. PVC BU4ERR  $RNM1E D BURILL+28.8%. 7.5%
#024.4%, 2022H1 ATIFEFIZR 20.53%, [EILL-1.24pct; ANEIEFIZE 5.73%,
[EEb-1.53pct, BB 22Q2 KE, NBEFZER 21.37%, BEEE-1.62pct; NELE
FZ 5.67%, [EEL-2.8pcts

BRMNESME: AsFiEeE, aESkA Lk, STHTRIAER
mBETIEeN, EFTHEREKRKSER LBEEZE, FI1E
22-24 FIAEH%F)E 6.6 127T/8.11278/9.6 {270 TN 5.4 127T/7.0127T/8.7
1275 FAIFRIT 22-24 FEZNUIN 99.81 {275/113.03 {27T/129.47 1275, B
1 5%/13%/15% , A& FE 5.4 {Z27T/7.0 1275/8.7 1275, BELL
-2%/+30%/+24%, XINI PE 16x/13x/10x, #EEF “SEN” 4%,

MBSIRDR: RIRMNEREINBG; REBIR I SSARKY 7 R IHE AR N TR ;
ZIEY XL

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 8,417.64 9,528.59 9,980.93 1130321  12,947.20
HBRERW) (8.61) 13.20 475 13.25 14.54
EBITDA(E 5 7T) 1,434.31 1,613.35 1,261.25 1,564.09 1,814.19
HEEATEFNBEERTT) 565.21 553.18 540.82 702.12 871.65
HBRERW) 1437 (2.13) (2.23) 29.83 24.15
EPS(7T/BR) 0.37 0.36 0.36 0.46 0.57
TR (P/E) 15.75 16.09 16.46 12.68 1021
EE(P/B) 1.68 1.61 157 1.50 1.43
MHEP/S) 1.06 0.93 0.89 0.79 0.69
EV/EBITDA 428 8.56 6.49 5.29 423

BEBRIR: wind, XKRIESHRFT
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IRELIEFHE 18.9% ) 2022-03-19
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 1,654.54 1,723.98 0.00 0.00 0.00 BN 8,417.64 9,528.59 9,980.93 11,303.21 12,947.20
RIWTEER R R SR 1,562.09 1,822.32 1,642.94 2,357.99 2,200.88 5% 6,619.78 7,508.98 7,811.30 8,676.34 9,816.58
FRAS TR 331.82 399.85 259.78 525.42 365.87 Bl RN 68.54 122.98 96.42 115.70 14157
5% 1,815.91 2,212.74 1,899.61 2,760.10 247552 A 218.33 219.36 300.43 308.58 347.08
it 302.10 340.56 370.92 359.11 394.83 EEEA 520.45 587.98 622.31 700.37 802.81
mabEEAT 5,666.44 6,499.44 4,173.26 6,002.61 5,437.10 MEER 22213 298.28 349.33 41822 491.99
KHARR U 326.19 318.17 31817 318.17 318.17 552 124.73 111.27 72.85 28.84 14.89
B EB 2,558.27 2,509.88 2,139.63 1,769.38 1,399.14 B/ RRERE (14.87) (50.28) (24.79) (51.54) (42.20)
EREIR 165.86 344.35 344.35 34435 34435 NRMEZNWER (31.98) 60.02 2.04 (1.36) 0.23
TREF= 244.86 256.81 240.28 223.76 207.23 BRSNS 63.31 44.40 56.32 54.68 51.80
Eift 2,104.98 2,230.92 2,000.31 2,048.90 2,059.48 Hith (75.58) (147.06) 0.00 0.00 0.00
ERMBE=AL 5,400.16 5,660.12 5,042.74 4,704.56 4,328.37 BEFE 702.79 772.68 761.86 1,056.94 1,342.11
BrEgit 11,066.60 12,159.56 9,216.00 10,707.17 9,765.47 BASMIN 7.55 1.77 4.07 4.46 3.44
FZHAMERR 1,489.19 1,979.80 618.33 655.78 2.18 Elohsz 16.26 13.61 16.08 1532 15.00
JUAREEISIVENIL S 1,153.69 1,631.23 1,071.13 2,016.88 1,493.35 gz 694.08 760.84 749.85 1,046.09 1,330.54
Hit 1,030.09 571.00 1,079.82 1,191.69 1,072.25 s 99.44 158.17 133.47 196.04 235.77
bzl =y 3,672.97 4,182.02 2,769.27 3,864.35 2,567.77 EFE 594.64 602.67 616.38 850.05 1,094.77
KHAERR 1,163.62 1,149.98 0.00 0.00 0.00 DEARIRIRE 29.42 49.49 75.56 147.93 22312
NI 206.18 206.51 137.56 183.42 175.83 HETFEATEHE 565.21 553.18 540.82 702.12 871.65
Hith 239.23 301.31 227.28 255.94 261.51 SRS (T) 037 0.36 0.36 0.46 0.57
eI sRA LT 1,609.03 1,657.80 364.84 439.36 437.34
bdi=giy 5,440.39 6,215.08 3,134.12 4,303.70 3,005.11
DEBRIRIN G 313.46 400.06 426.00 47467 548.06 FEWSLLE 2020 2021 2022E 2023E 2024E
B 1,516.74 1516.74 1516.74 1,516.74 1,516.74 j3-5- 73]
BERR 317.59 352.68 352.68 35268 35268 ETON -8.61% 13.20% 4.75% 13.25% 14.54%
B 3,148.37 3,322.36 3,508.02 3,739.00 4,025.72 BRI 15.20% 9.94% -1.40% 38.73% 26.98%
Hith 330.05 352.64 278.44 320.38 317.15 JHEFBAREFE 14.37% -2.13% -2.23% 29.83% 24.15%
BRAFRR AT 5,626.21 5,944.49 6,081.88 6,403.47 6,760.36 RFIEEH
REFRARR E R 11,066.60  12,159.56 9,216.00  10,707.17 9,765.47 ESES 21.36% 21.20% 21.74% 23.24% 24.18%

e 6.71% 5.81% 5.42% 6.21% 6.73%

ROE 10.64% 9.98% 9.56% 11.84% 14.03%

ROIC 12.76% 14.41% 12.63% 17.86% 21.07%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 594.64 602.67 540.82 702.12 871.65 o 49.16% 51.11% 34.01% 40.19% 30.77%
IR 42457 419.22 386.77 386.77 386.77 B RIRE 21.41% 27.33% 12.50% 13.19% 2.74%
W55 H 144.60 129.28 72.85 28.84 14.89 maptLE 148 143 151 1.55 212
REIRE (63.31) (44.40) (56.32) (54.68) (51.80) RENELER 1.01 0.94 0.82 0.84 115
BnReTH 284.66 (705.24) 336.14 (793.39) (82.61) Bistth
He (316.42) 631.19 77.60 146.58 223.35 RIKTR B = 5.56 5.63 5.76 5.65 5.68
SEFDASH 1,068.75 1,032.73 1,357.85 416.23 1,362.25 FLrRERL=E 4.64 4.73 4.85 4.85 4.95
B 115.59 431.80 74.03 (28.66) (5.57) SR ERER 0.77 0.82 0.93 113 1.26
KHAR S (9.94) (8.03) 0.00 0.00 0.00 SRIEE (5T)
Hith (450.56) (925.60) (15.45) 85.00 55.51 gl 037 0.36 0.36 0.46 0.57
BREDIS R (344.91) (501.83) 58.58 56.34 49.94 BREENER 0.70 0.68 0.90 0.27 0.90
R EE (892.97) 378.12 (2,661.44) 55.89 (674.30) BRER 350 3.66 3.73 391 410
BRIEE (245.98) (321.50) (478.98) (528.47) (737.88) B
Hith 508.27 (543.41) 0.00 0.00 0.00 HE=R 15.75 16.09 16.46 1268 10.21
FREDASHR (630.68) (486.79)  (3,140.42) (472.57)  (1,412.18) i) 1.68 161 1.57 1.50 143
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.28 8.56 6.49 5.29 4.23
B FEINE 93.16 4410  (1,723.98) (0.00) (0.00) EV/EBIT 5.95 11.29 9.36 7.03 5.38

BRKIR: RERE, RXUESHTAHR
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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. 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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HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
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