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B TIEE (002461)

97 WA MEATR, BIUFENUSERFIGES

B, X8k 2022 F=FERSE, AI=FEELIME WA 41.11 27T,
BIECIEIE 10.56%; SLIAREEF)NE 5.71 1278, BEIELTRE 4.05%; STINHFE
I3EHEFiE 5.26 127T, FLLIEE 5.37% . HH, B=FESLIE W 16.79
1275, RIS 11.86%; SLIARNEFIE 2.57 {Z27T, BEECTREE 9.64%; 3L
TINAEIAEFEFE 2.40 1270, B 4.14%.,

BiEERE, FEEXRIGXRiFEERERY, OBl RiFEHESE.
=FELEBXZEBEEINR), HEEREEEHEXIG, AT=FEER
BEHELINB RIS 202203 A ELIEEHE 45.5 51, FLLIER 7.0%;
SCHUIEAN 3689.5 7T, EILLIE 4.5%. NESinfCHIEFELHEHE, FI==E
SEEEESRMIEK 16.41%, ZOF M 97 G4 =FEHERERK
4531%, B=FFERE, 97 GHIBKIACERRFER, FTADPANEZRENX
BHEZRERI.

HAENBFER, BIMNCEBHBAGEHNE, R==ELHNFEF)
id 2.57 1275, EILETBE 9.64%, NIESEFHLI 4.14%18K, FERXIER
AN BIRETHR K., AF 2203 LWMEFRK 44.93%, BT
6.47pcts; SCIIRHEFIZE 15.29%, EELTEE 3.64pcts. HE/SE/HA/
W52 At ERD B A 13.38%/5.39%/3.27%/-3.28% , [@ tb T &
-3.38/-0.95/-0.27/0.51pcts . BRIANBIAANIGENEF, BEEMBHT—LER
MERWEREER . NSRRGSR R iRt S
1, BREEHEBIFENE,

M EEMTIBER T REENE, EEIXBZRSTLERE. A5
AR ELHERINF], OBMRNSR, SHEERFEBIERKBL,

B 3N (B, M4 FIHEFE ) mhEikE, T=EmEeEs,

FHEHTm. RISTEMRNE, FHtemma, MERMRHHnH—L#
HFEmERT R o, ABSUSERIHARR, BEVSSHES
REREITERVES, XHUrlFERD. REEERSEREETHIHE
KigH, IEADMRER.

BTN, BTFARERAMENFENE, BIFERDEILERBHINEK
T, FUNAT] 2022-2024 FLIE W 49.03/51.64/54.31 {Z70/ME LT
Z 49.56/52.21/54.93 {Z7C, EILLIEE 9.22%/5.33%/5.21%; SCILIFERHEF!]
HHE 6.73/7.86/8.79 1Z7t FIAE 6.21/7.24/833 {475, BB K
1.61%/16.59%/15.04%, #E#F “SEN” 4,

MBEIRR: EERENK . EFRMERIKG . & O @E SRR TR
%

WS EUEFH{E 2020 2021 2022E 2023E 2024E
EWKN(ERTT) 4,249.25 4,537.86 4,956.22 5,220.63 5,492.52
HBER () 0.13 6.79 9.22 5.33 521
EBITDA(E A 7T) 981.77 902.84 857.69 1,033.03 1,149.52
HEBAEEFEBATT) 569.28 611.19 621.04 724.06 832.98
HBER () 14.43 7.36 161 16.59 15.04
EPS(TT/B%) 0.26 0.28 0.28 0.33 0.38
TR (P/E) 26.48 24.66 2427 20.82 18.10
HIEE(P/B) 1.69 1.62 1.58 153 1.48
M P/S) 3.55 332 3.04 2.89 2.74
EV/EBITDA 18.41 15.75 9.36 8.57 5.81
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 6,168.87 6,786.09 7,882.78 7,036.82 9,251.47 Bl 4,249.25 4,537.86 4,956.22 5,220.63 5,492.52
Jodlvetizsavldl s 2553 18.25 34.03 2155 34.92 BAlpgA 2,116.76 2,497.95 2,812.65 2,866.13 2,954.98
FRAS TR 7.30 12.28 19.11 7.72 2021 Bl RN 387.86 419.04 460.43 469.86 466.86
5% 2,088.96 1,659.33 1,340.09 2,296.61 1,481.63 A 743.07 703.04 681.98 699.56 703.04
it 283.30 84.06 688.96 353.06 363.54 EEEA 358.54 354.90 366.76 388.94 384.48
mabEEAT 8,573.96 8,560.01 9,964.96 9,715.76  11,151.77 MEER 137.21 148.20 158.60 109.63 115.34
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (199.88) (217.89) (187.42) (139.76) (151.27)
EIER= 2,929.95 2,842.30 2,588.85 2,335.41 2,081.96 B /fERRERE (55.73) (52.79) (42.76) (45.42) (46.25)
ERIRE 72.54 179.11 179.11 179.11 179.11 ARMMEEE 1.34 8.01 64.52 26.48 (39.16)
TREF= 948.72 1,391.51 1,370.34 1,349.16 1,327.99 BB 3.87 6.18 0.00 0.00 0.00
Eift 482.73 544.94 509.21 51345 522.53 Hits 4898 (55.22) 0.00 0.00 0.00
ERMBE=AL 4,433.94 4,957.86 4,647.51 4,377.13 4,111.59 BEFE 707.24 726.44 684.97 807.34 933.68
BrEgit 13,007.90 13,517.86 14,612.47 14,092.88 15,263.36 BASMIN 8.82 5.64 55.00 55.00 55.00
FZHAMERR 763.22 893.78 893.78 893.78 893.78 B 12.91 1.78 6.07 6.92 492
JUAREEISIVENIL S 514.86 490.87 1,071.72 340.84 1,088.41 gz 703.15 730.30 733.90 855.42 983.76
Hit 510.24 561.95 1,468.78 1,401.02 1,487.48 s 117.45 102.90 95.41 111.20 127.89
bzl =y 1,788.32 1,946.60 3,434.28 2,635.65 3,469.67 EFE 585.71 627.40 638.50 744.21 855.87
KHAERR 500.00 500.00 500.00 500.00 500.00 DRI 16.42 16.21 17.46 20.15 22.90
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 569.28 611.19 621.04 724.06 832.98
Hith 1,077.74 1,023.72 1,078.69 1,060.05 1,054.16 SRS (T) 0.26 0.28 0.28 0.33 0.38
|35 8 =yne 1,577.74 1,523.72 1,578.69 1,560.05 1,554.16
bdi=giy 4,024.82 4,173.76 5,012.97 4,195.70 5,023.83
DEBRIRIN G 58.61 62.22 69.21 7727 86.42 FEMSELE 2020 2021 2022E 2023E 2024E
B 2,213.33 2,213.33 2,213.33 2,213.33 2,213.33 23573
BARRTR 4,503.78 4,504.53 4,504.53 4,504.53 4,504.53 Bl 0.13% 6.79% 9.22% 5.33% 5.21%
B 2,207.36 2,564.02 2,812.44 3,102.06 3,435.25 BRI 20.76% 2.71% -5.71% 17.86% 15.65%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 14.43% 7.36% 1.61% 16.59% 15.04%
BERNEAT 8,983.08 9,344.10 9,599.50 9,897.18  10,239.53 FREEH
REFRARR E R 13,007.90  13,517.86  14,612.47  14,092.88  15,263.36 ESES 50.19% 44.95% 43.25% 45.10% 46.20%
e 13.40% 13.47% 12.53% 13.87% 15.17%
ROE 6.38% 6.58% 6.52% 7.37% 8.20%
ROIC 8.80% 13.09% 12.88% 23.35% 18.90%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 585.71 627.40 621.04 724.06 832.98 o 30.94% 30.88% 34.31% 29.77% 32.91%
IR 290.65 275.16 274.62 274.62 274.62 B RIRE -54.60% -57.68% -67.59% -57.00% -76.72%
558 (111.29) (202.51) (187.42) (139.76) (151.27) mENLLEE 3.50 3.23 2.90 3.69 321
RERIRK (3.87) (6.18) 0.00 0.00 0.00 ERENLLEE 2.65 2.60 251 2.81 2.79
BnReTH 1,232.84 (214.38) 632.84 (1,392.13) 1,558.21 k=37
He (1,305.36) 12547 81.97 46.63 (16.26) RIKTR B = 170.32 207.31 189.61 187.87 194.55
SEFDASH 688.68 604.98 1,423.05 (486.58) 2,498.27 FirEER 3.24 242 3.30 2.87 291
B (1,312.67) 790.88 (54.97) 18.64 5.89 LEFEER 0.34 0.34 0.35 0.36 0.37
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (2,314.97) (1,058.72) (74.06) (71.61) 7243 gl 0.26 0.28 0.28 0.33 0.38
BREDIS R (3,627.63) (267.84) (129.03) (52.97) 78.32 BREENER 031 0.27 0.64 -022 113
RN 963.57 350.70 185.76 14011 151.59 BRER 4.03 4.19 431 4.44 459
BRIEE (254.53) (264.85) (383.10) (446.53) (513.52) B
Hith (217.09) (264.68) 0.00 0.00 0.00 HE=R 26.48 24.66 24.27 20.82 18.10
FREDASHR 491.95 (178.83) (197.34) (306.41) (361.94) i) 1.69 1.62 1.58 153 148
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1841 15.75 9.36 8.57 581
B FEINE (2,447.00) 158.30 1,096.68 (845.96) 2,214.65 EV/EBIT 26.15 22.65 13.77 11.67 7.63
BRKRR: KBNS, RNIESHRAT
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR
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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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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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