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EBEE (600600 )

LERRENRLRERA, Biw~ms5IMELEFER

B, NEI&RT 2022 FHEFIR, 22H1 SCWEWUWA 192.73 27T, ELECIE
1< 5.37%; SEMAENEF)E 28.52 1275, EECIG 18.07%. HA, 22Q2 5L
WEWIN 100.65 1278, EILLIEE 7.5%; LIAEIEF)IE 17.26 {Z7T, @
E84< 23.85%,

PHEEFRNRLLINENE, EHALRRIEE. HEIE, 22H1 AELHE
8472 5FF, [EEb-1.0%; 222 SEMEE A 259.1 5FFH, EEL+0.47%,
~E) 3 BEMmpESEBE L NMESERE, BHEERBEAERER
EZkin, RIFENE, BE=FE, BRIRXZSEANKE, 52
KERHEE, ADEFRPERREK, SASNETREEFE. S8k,
22H1 BB 4083.19 JT/ME, [EEL+6.46%; 22Q2 ME{f) 3884.60 JT/ME, [E
Eb+7.0% . ANEINIRE TR BISER mANRNRENSMINE~ MR TR,
ENaEIET. PRXE, A8 22H1 FRESBEEHEE 260 HT7,
Etb+2.85%; FERNLLEFFRISE 166 AT, ELLIEK 6.6%. A
SEHZOMETR, FREFREFFREE, SR EFRALEERER
BIRF, SEMFRMmEEE.

RBULCFEP RS, AT TRARAPEDE. A7 22H1 LHE
F= 38.10%, [EILL+0.2pct; EFIZ 15.09%, EEL+1.49pcts; PHE/EIR/
W/ HEEBXERD A 11.03%/3.66%/-1.0%/0.09% , [E LL 3 4k
-0.75/-0.23/-0.22/+0.04pct s NE—H EEIRNEIRN X PR AIES,
S—HEBACERIRN, BIURHENFID RS, BB TEFXR, %
FRMAIFIEAIGK, 5, BRiteESEEMRASMMINCIEBE, RA
TrENESEKNE, BEH S HBAGEDHRTAZE,

KHGERE, QAAROEERY, RREEEW. A8—77mInRER
REMBERT mANKNSHINES R R, KERLIEFmid8E
WN=R, SiEIRNE; 5—75HE, RERRENERAR, MHER
KR EEYER, BRENOFERE. RESF, AFRFECREELN
THEAERBIEK, SUFRMILEAI, SNpA NTHBREME,
REM B ENERE .

BRI, FuitaE) 2022-2024 FSIE U 331.6/355.5/380.2 127T,
@ EE +9.9%/+7.2%/+6.9% ; V3 £ % & ;8 33.3/43.4/522 {Z27T, BELL
+5.6%/+30.4%/+20.2%; EPS 9 2.4/3.2/3.8 75, JEIRRINXIR PE 959
41.2/31.6/26.3 {Z, #F “SIN” $4,

RBERR: EERE, FREFME, AKX

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 27759.71 3016681 3316081  35551.12  38,016.22
HBRERW) (0.80) 8.67 9.92 7.21 6.93
EBITDA(E A 7T) 3,653.29 4,652.61 5,720.40 7,066.07 8,227.53
HEE TEFEERTT) 2,201.32 3,155.46 3,330.75 434315 5,221.28
HBRERW) 18.86 43.34 5.56 30.40 20.22
EPS(7T/BR) 1.61 2.31 244 3.18 3.83
MR (P/E) 66.94 46.70 44.24 33.93 28.22
EE(P/B) 7.15 6.41 5.90 541 491
MHEP/S) 531 488 4.44 414 3.88
EV/EBITDA 31.39 24.98 21.58 16.81 14.09
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 18,466.88 14,597.59 19,722.65 24,428.41 27516.78 N 27,759.71  30,166.81  33,160.81  35551.12  38,016.22
Jodlvetizsavldl s 125.16 124.93 222.36 111.16 266.24 BAlpgA 16,540.61 19,091.13 20,313.84 21,172.98 22,097.15
FRAS TR 239.88 227.99 240.18 263.25 254.08 Bl RN 2,219.07 2,318.84 2,487.06 2,701.89 2,813.20
7 3,281.03 3,493.00 4,079.49 3,623.25 4,514.85 HEER 4,984.55 4,096.87 4,045.62 4,088.38 4,219.80
Hity 2,515.17 10,515.11 6,860.74 8,683.18 7,627.94 EEEA 1,678.05 1,692.55 1,843.74 1,777.56 1,908.41
mabEEAT 24,628.12  28,958.62  31,125.42  37,109.25  40,179.90 TR 2147 30.89 26.53 2844 30.41
KEB R 37433 366.04 366.04 366.04 366.04 W55 E (470.92) (243.19) (312.25) (421.49) (495.89)
EIER= 10,302.63 10,148.83 9,253.69 8,358.54 7,463.40 B /(ERRERE (128.98) (201.71) (105.54) (109.10) (107.32)
ERIRE 339.81 762.29 762.29 762.29 762.29 ARMMEEE 55.09 253.44 21.60 (10.80) 5.40
TREF= 2,503.84 2,480.75 2,326.76 2,172.78 2,018.79 BRSNS 25.24 186.07 105.65 145.86 12576
Hifty 3,365.46 3,846.47 3,584.39 3,653.60 3,557.16 Hitb (414.56) (1,513.03) 0.00 0.00 0.00
ERMBE=AL 16,886.07  17,604.39  16,293.17  15313.24  14,167.67 BEFE 3,250.08 4,454.95 4,777.99 6,229.33 7,466.98
BrEgit 41,514.19 46,563.00  47,418.59 52,422.49 54,347.57 BASMIN 14.59 3271 23.65 28.18 2591
FZHAMERR 703.27 24578 0.00 0.00 0.00 B 2512 8.69 1691 12.80 14.85
JUAREEISIVENIL S 2,372.09 3,297.90 2,641.65 3,597.88 2,888.54 gz 3,239.55 4,478.98 4,784.73 6,244.71 7,478.04
Hit 5,867.26 6,591.69 14,355.63 16,108.51 15,845.97 s 912.58 1,222.73 1,306.23 1,736.03 2,041.50
bzl =y 8,942.63  10,135.37  16,997.28  19,706.39  18,734.52 EFE 2,326.97 3,256.24 3,478.50 4,508.68 5,436.54
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 125.65 100.79 147.74 165.53 215.25
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 2,201.32 3,155.46 3,330.75 4,343.15 5,221.28
Hith 4,636.19 4,510.67 4,573.43 4,542.05 4,557.74 SRS (T) 161 2.31 244 3.18 3.83
eI sRA LT 4,636.19 4,510.67 4,573.43 4,542.05 4,557.74
bdi=giy 20,146.13  22,769.31  21,570.71  24,248.44  23,292.26
DEBRIRIN G 746.09 791.85 870.11 957.36 1,071.10 FEMSELE 2020 2021 2022E 2023E 2024E
B 1,364.18 1,364.35 1,364.35 1,364.35 1,364.35 j3-5- 73]
BARRTR 3,675.29 3,956.21 4,092.92 4,092.92 4,092.92 Bl -0.80% 8.67% 9.92% 7.21% 6.93%
B 15,621.57 17,719.25 19,483.72 21,772.84 24,531.81 BRI 20.47% 37.07% 7.25% 30.38% 19.87%
Hith (39.08) (37.97) 36.77 (13.43) (4.87) IHEFEAREFIE 18.86% 43.34% 5.56% 30.40% 20.22%
REREEATT 21,368.05  23,793.69  25847.88  28,174.05  31,055.31 EFIBES
REFRARR E R 4151419  46,563.00  47,418.59  52,422.49  54,347.57 ESES 40.42% 36.71% 38.74% 40.44% 41.87%

e 7.93% 10.46% 10.04% 12.22% 13.73%

ROE 10.67% 13.72% 13.33% 15.96% 17.41%

ROIC 116.49%  -1018.35% 77.81% 383.58% -377.31%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 2,326.97 3,256.24 3,330.75 434315 5,221.28 o 48.53% 48.90% 45.49% 46.26% 42.86%
IR 1,122.61 1,091.24 1,049.13 1,049.13 1,049.13 B RIRE -82.93% -60.11% -76.13% -86.54% -88.46%
558 (287.55) (270.13) (312.25) (421.49) (495.89) mENLLEE 1.59 1.59 1.83 1.88 2.14
REIRE (25.24) (186.07) (105.65) (145.86) (125.76) RENELER 1.38 1.39 159 1.70 1.90
BnReTH 3,283.24 (3,172.07) 2,292.29 1,318.07 (835.82) Bistth
He (1,466.60) 5323.90 169.34 154.73 220.65 R IR B =R 158.03 241.25 190.97 213.18 201.47
FEFNETR 4,953.42 6,043.11 6,423.61 6,297.73 5,033.59 FIREEE 8.59 8.91 8.76 9.23 9.34
B 698.17 1,419.45 (62.76) 31.38 (15.69) SR ERER 0.70 0.69 0.71 0.71 0.71
KRR (2.31) (8.29) 0.00 0.00 0.00 FhefEtR (75)
Hith (2,183.60)  (11,660.92) 125.22 136.08 130.65 gl 161 2.31 244 3.18 3.83
BREDIS R (1,487.74)  (10,249.76) 62.46 167.46 114.96 BREENER 3.63 4.43 471 462 3.69
RN 922.96 (207.97) 63.30 423.07 495.10 BRER 1511 16.86 1831 19.95 21.98
BRINEA (1,005.63) (1,218.59) (1.424.31) (2.182.51) (2,555.27) B
Hith (273.42) (187.07) 0.00 0.00 0.00 HE=R 66.94 46.70 44.24 3393 2822
FREDASHR (356.09)  (1,613.62)  (1,361.01)  (1,759.44)  (2,060.18) i) 7.15 6.41 5.90 5.41 491
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.39 24.98 21.58 16.81 14.09
B FEINE 3,109.59  (5,820.27) 5,125.06 4,705.75 3,088.37 EV/EBIT 45.00 32.33 26.43 19.74 16.15
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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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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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