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FH: RAERM 2022 FHFR, BWKATIE 28.23%, FRIFFIETE  BiEmg T

38.98%: 1) 2022H1 ~NEISLINEW 382.04 1278, [EEL-28.23%; 2) LT

B&FiE 23.21 1270, [EEC-38.98%; SLHUASHNIESAE 23.88 1270, A mxE

o/ . /\=4R = 32T — = _ % = 'QK
Eb-34.20%; 3) NEZREWMETRFE 25.24 1275, BEE-32.72%, WEHR A BERAETFR) 11.818.60

EFIELL 108.75%; ERRILES 0.2962 7T, [EEY-38.21%; ANBESE~HAE

MRRFERS RS BITSEN+7.52%. 6.29%. RIE A BRIRAEBR) 4,839.19
2022Q2: ATSCIIEW 181.70 1Z7T, REEE-35.69%, PREL-9.30%; SCELIA A BETEEAT) pLase
N=IE = . JG, B -35.69%, NCG-9.30%; S ﬁf\% hat — _

%R 9.15 127z, [FILL-55.93%, TREL-34.89%; SCHVIAEIARHE RS 10.90 ’g’ﬂzgi’;ﬁiﬁf‘_ﬁm s
{Z7T, [EEb-46.64%, BREL-16.10%; BEEERT 17.36%, FHw2.24pct; g5 0~ ' 7 '
EI8FIR 5.15%, EIEL-2.23pct. R RRE() 6661

—FWNHE/&IKCT) 7.54/4.70
B REEATNZE A SR, BREHRAREE: 2022H1 AFFEFERA
16.25%, [EEL+0.45pct; BFIZN 6.16%, [IEL-1.03pct; 22H1 NEJEAR (=
738.01%, EILE_EF 0.83pct, WEFLETFE 1.32pct; HA 2022H1 $HE/ - .
EIR/TRHA/ S EERSBIH 4.58%/1.28%/3.83% /-1.68%, EILLD BIZEEN i@fmﬁf% Sﬁﬁ;ﬂfg%om
+0.64pct/+0.29pct/+1.41pct/-1.52pct; MRBEAR FABEFEHTFATLE  |ujngatzacom
FERFIRMRIRNEER TR, USERERTRPEFZERTCTKE 4p S
R EWNIEIOFTEL SAC HULEBHRE: $1110522080001

_ zhuye@tfzg.com

RO ATWSERE: 2022H1 NEEREVIM .. FEi . ETHM=XEE
FERDBISCIIESEW N 119.00/52.38/45.90 27T, BEL BIZERN-37.65% BNES
/11.43%/-13.28% , EFZR DB 18.90%/19.67%/18.87% , B EFEREL
-2.40pct/+3.69pct/-2.06pct, NEEFRMEABRBFH—FEMNE, LFFLH —— BT  —— FIF300
HOEE, RE/AMED B EEE 67.31%/32.69%, BYMNHIZEELLIETF o |
157.28%, FEFZELLIZF 0.10pct, -6%
EUGBRAR—SNE, PERERSEMERE, A% ‘BAZEA ]
KRB P RERRITI N TRAREHRBEE, FELEIER o
MFT; BRABEFNFIYER LD, FRIERETRESFFH, T s
EBEASDETNTBABRIE T, IMEESHE=IBEIERE, &E. I A
Ea. i, M —SETRUCWERARB R, (REEAEER
FEREW, EREKBRANEN, RERRINDHIG. ATR. Dk,  BRER: RRGE
TR ARE S0, R R TR, R
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RS TN, HAERF 2N, ExRfTAARE 219 T, HAER 107 I,

BTN . ZREATELREVM NMTEZRPLENTRE, R LER
FFW, Fhit 2022-2024 FIFENHEF)ESBH 63.83 1278 ( BIE 63.08 12
7T )\ 73.77127% (Hi{E 72.22 1275 ). 82.26 1Z7T ( Hi{E 80.67 127T ), XIAL
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W EEIEFhE 2020 2021 2022E 2023E 2024E
BN ETBTT) 7396815 8432758 8963520  94,299.76 100,530.79
HBEERW) 25.00 14.01 6.29 5.20 6.61
EBITDA(EA7T) 10,62422  10,881.29 8,833.17 946791  10,292.63
IHEEATEFEE LT 3,728.86 5,614.61 6,383.49 7,376.60 8,226.48
HBER) 2.99 50.57 13.69 15.56 11.52
EPS(TT/AR) 032 0.48 0.54 0.62 0.70
&I (P/E) 16.51 10.97 9.65 8.35 7.48
= (P/B) 1.83 1.69 1.28 1.13 1.00
TR P/S) 0.83 0.73 0.69 0.65 0.61
EV/EBITDA 2.97 2.64 512 2.77 3.61

BRSKIR: wind, RKIESHIET
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 17,021.33 23,076.76 20,619.94 38,901.25 28,378.50 179N 73,968.15  84,327.58  89,635.20  94,299.76  100,530.79
R R4 K2 BT ER 35,768.87 38,526.80 41,148.93 45,292.52 49,653.23 BAlpEA 61,341.13 70,630.94 74,908.86 78,663.49 83,554.66
FRATMER 1,206.22 1,443.13 1,469.99 1,589.15 1,660.20 R s =954yl 273.61 275.80 312.36 31852 344.95
=R 13,060.70 16,827.84 17,297.30 20,286.36 21,490.96 HEZA 3,094.96 3,930.62 4,033.58 4,149.19 4,423.35
Hity 3,069.79 5,290.00 4,171.95 4,894.84 4,559.82 EHEERA 1,024.60 1,220.92 1,165.26 1,178.75 1,206.37
At 70,126.91  85,164.54  84,708.11 110,964.12  105,742.72 HARZRA 2,417.10 2,674.93 2,689.06 2,828.99 3,015.92
KHIRAUE R 2,676.00 2,196.98 2,196.98 2,196.98 2,196.98 [ug=E3z] 836.13 36.36 (357.28) (796.61) (960.53)
Bl 7,972.09 8,609.41 7,372.02 6,134.63 4,897.24 B /ERREIRE (2,020.10) (611.27) (400.00) (400.00) (400.00)
wEIE 962.89 982.31 982.31 982.31 982.31 AfMEZEIER 34.89 206.20 0.00 0.00 0.00
FRAT= 2,701.06 3,526.44 3,306.74 3,087.03 2,867.33 R 806.28 654.61 650.00 650.00 650.00
Hity 7,358.22 9,549.43 8,435.26 8,975.25 8,699.89 Hith 1,884.69 (873.44) 0.00 0.00 0.00
T A T 21,670.27  24,86457  22,29331  21,376.20  19,643.75 EZFE 4,274.85 6,181.91 7,133.35 8,207.43 9,196.06
BBt 91,797.18  110,029.11 107,001.42  132,340.33  125,386.47 FASMIN 64.29 169.33 170.00 170.00 170.00
EHAER 2,314.26 3,128.76 3,000.00 3,000.00 3,000.00 [ER127 -2 43.23 63.59 53.41 58.50 55.95
R 224 R R A IR 32,621.72 4285215 33,839.50 48,456.91 38,021.42 FliRsa 4,295.91 6,287.66 7,249.95 8,318.93 9,310.11
Hity 14,010.73 14,798.00 14,751.04 18,623.80 14,981.80 FriS®e 550.23 640.43 833.52 901.87 1,039.85
mRAHEATT 48,946.71  60,778.91  51,590.54  70,080.72  56,003.22 EFE 3,745.68 5,647.22 6,416.43 7,417.06 8,270.26
KHAfER 3,644.60 4,149.46 2,000.00 2,000.00 2,000.00 DEERIRIRE 16.82 3262 3294 40.46 4378
NS 2,021.68 4,736.05 3,378.86 4,057.46 3,718.16 HBEF BT EFE 3,728.86 5,614.61 6,383.49 7,376.60 8,226.48
Hity 1,127.79 84871 988.25 918.48 953.37 SRl (7T) 032 048 0.54 0.62 070
| bl =gy 6,794.08 9,734.21 6,367.12 6,975.94 6,671.53
rREit 57,626.52  72,859.94  57,957.66  77,056.65  62,674.74
DEBRRIN G 478.09 725.67 755.14 793.48 833.81 FTEMELER 2020 2021 2022E 2023E 2024E
B 7,833.67 7,833.67 11,818.60 11,818.60 11,818.60 37357
NS 5,159.03 5,100.56 5,100.56 5,100.56 5,100.56 BN 25.00% 14.01% 6.29% 5.20% 6.61%
B 18,633.60 23,374.62 29,087.59 36,076.77 43,655.16 EvAE 4.69% 44.61% 15.39% 15.06% 12.05%
Hit 2,066.27 134.65 2,281.87 1,494.27 1,303.60 IHEFBAREFE 2.99% 50.57% 13.69% 15.56% 11.52%
BFRR AT 34,170.66  37,169.17  49,043.77  55,283.67  62,711.73 EFIRES
RFRMRRN ST 91,797.18  110,029.11 107,001.42 132,340.33  125,386.47 ERE 17.07% 16.24% 16.43% 16.58% 16.89%
BRI 5.04% 6.66% 7.12% 7.82% 8.18%
ROE 11.07% 15.41% 13.22% 13.54% 13.29%
ROIC 18.86% 24.05% 32.82% 20.66% 38.24%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 3,745.68 5,647.22 6,383.49 7,376.60 8,226.48 BrEAfRE 62.78% 66.22% 54.17% 58.23% 49.99%
TR 1,180.33 1,401.48 1,457.09 1,457.09 1,457.09 BRARE -9.84% -20.04% -15.49% -46.51% -24.35%
155 685.37 49652 (357.28) (796.61) (960.53) Mot 1.38 1.35 1.64 1.58 1.89
BERK (806.28) (718.13) (650.00) (650.00) (650.00) EEDEEER 112 1.08 131 1.29 1.50
EnRETH (3,810.07) 63.26  (14,051.88) 10855.11  (19,543.30) EiEgeh
HE 1,794.16 1,182.31 3294 40.46 43.78 RIRTR 4= 2.23 2.27 225 218 212
KLEFHUSH 2,789.19 8,072.65 (7,185.63) 18,282.65  (11,426.47) BFLREER 6.28 5.64 5.25 5.02 481
BARZH 1,985.52 2,667.76 (139.54) 69.77 (34.89) BEFEER 0.87 0.84 0.83 0.79 0.78
KEBIG AR 24228 (479.02) 0.00 0.00 0.00 SmigE (5T)
Eift (3246.73)  (10,313.33) 1,656.09 146.96 901.52 =T 0.32 0.48 0.54 0.62 0.70
BBRENASTR (1,018.93)  (8,124.59) 1,516.55 216.73 866.64 BREENER 0.24 0.68 -0.61 1.55 -097
RNEE 3,556.27 193291 (2,245.90) 959.09 879.29 BREE 2.85 3.08 4.09 461 524
R (3,337.99) (1,990.09) 545817 (1,177.15) (842.21) fh{EH ==
Hity 192.97 1,564.41 0.00 0.00 0.00 HRR 16.51 10.97 9.65 835 7.48
SRENASHR 411.25 1,507.23 3,212.26 (218.06) 37.08 R 1.83 1.69 1.28 113 1.00
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.97 2.64 512 2.77 361
MESBINER 2,181.52 145529  (2,456.82)  18,281.31 (10,522.75) EV/EBIT 3.34 3.03 6.14 3.27 421
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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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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
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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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