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&EE: == xl-ﬁ ( 600027 ) 202211 801 H
BEITFR
XEBEFESE, sRmERRIRELTYTR 7l KFFe
6 NBIER SN (TR )
LEINE 543 7T
B BirNtg 7T

2022Q1-3 ATELIEWL 796.5 1270, EELIEIK 1.92% ; SLIRTEFEFI5E 23.25 prorer=
1275, BECIGEE 45.98%; B Q3 AEISLIEW 301 1278, BECIEE 27%;

SCHFEHEF)E 6.8 (27T, A RSBRARBE B 8,152.62
T B A BREEABETTR) 8,152.62
e ARSHEBERTT) 44,268.75
KEBEMFFF, HaILE a3 EWRELL+27% i A BRT{EE A TT) 44,268.75
SRR+, 2022 EHESEEAARHKBLBE 638 ZTRE, oo 0V S91
RIS 21%, SSRKEEAERE 34 (ZTFEAT, BT 10%, BHN5E, S REF®) 66.36
ST XEENSHE LF, 2022 EFR=FE AT EMEBMA 516,56 7/ —FARS/HKIECT) 7.15/3.27
KBRS, BILIRS 24%, BIEE Q3 EMEMNLN 514 To/IkER . ZEK

B, 2022 FE=FEFENETUWEW 301 1270, RILLEK 27%. &

SRFESEAIET, Q3 AEBRERIATREIESA 1012 BEEHT I

SAC HMLIFH%RS: $1110520030001
202201-3 ATWBEMSE LW HIRKEDL 39 1275, 8 Q3 R 10z ouolli@tiza.com
TC. HFFEERAME, ASIFEEEHEE 31.03%AMN . LB ERMEI+
PUESHES RN 756w, BESE 3 BREBHaemaeREN 27cw, BRINES
FRRMEELEBFEEFEEEMEY K, AR K ST SRIEEH—

ity HEHER ——— PR30
50

Q3 EFIERKRIRE 2.3pct, XEBRFIGEHEERITEESTEKE 37H
24%

BN ERRESRAES, EEIENMDETREXE; IZ=FENZE 11%

WTFeFHRENE, SRFERARD=FERRNAIBRT FE, 2%

NEE Q3 EFI=S 364, BELIRS 13.1pct, RELIES 2.3pct; &Ry 1%

2.2%, FEILbiES 11.1%, IRELTEE 2.2pcto ZEXRE, 2022Q3 NSTERIE] 72820?)2'1,11 200203 2022-07
BSFE 6.8 27T, RERK, BATRRMHERMGEMBREMMtSE -

AR, BERNYEBEESA, BMRARENSE, XKBRMNGEhE oo R

BRI SRR 1 (B ER-FERRIE KBEFNE

. BEE, RRUEBELS)
AR 2022 ESFIRIE, BAGE. RNERE, BTH 2 FWE, 500 0000 :

TRt A8) 2022-2024 FLHABEFERN 38, 59, 714Z7T (RIEA 40, , (swemEpm- R sir BN FFE

59, 704275 ), XIRI PE A9 13, 9. 7%, #F “EN” PR, EWIEE, ENSEBIEERRE)

RUBSIRTR: FHLEN AR IR HERRRE . FUs RSy  2021-08-30 ‘

B JERNEAIE L. BN TENNG. FrEREFREE 3 R Bk R RS A
B E, BB RX 68%)
2021-03-31

ESEIEFIGE 2020 2021 2022E 2023E 2024E

EANEBTT) 90,744.02 104,422.21 116,319.05 118,125.23 120,154.98

HER (%) (3.11) 15.07 11.39 1.55 1.72

EBITDA(EJ37T) 25221.62 11,871.21  16,602.97 19,809.25  22,072.39

EHEERTT) 4179.45  (4,965.35) 3,836.29 5,924.11 7,108.00

HER (%) 22.68 (218.80) (177.26) 54.42 19.98

EPS(TT/BR) 0.42 (0.50) 0.39 0.60 0.72

THEER(P/E) 12.28 (10.34) 13.38 8.66 7.22

MISEE(P/B) 0.71 0.83 0.82 0.77 0.73

THEEZEP/S) 0.57 0.49 0.44 0.43 0.43

EV/EBITDA 5.87 14.26 8.29 7.45 5.41

BEBRIR: wind, XKRIESHRFT
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o par it (= Paban) 2020 2021 2022E 2023E 2024E FEEE\HTT) 2020 2021 2022E 2023E 2024E
whEs 6,679.08 6,090.53 9,305.52 9,450.02 9,612.40 EN 90,744.02 104,422.21 116,319.05 118,125.23 120,154.98
N7 A R IR 10,137.50 9,05336  17,137.16 868438  16,449.53 Bl A 76,07554 110,856.82 111,088.74 110,036.92 110,260.16
FRAT TR 842.65 2,066.81 1,014.33 1,278.20 1,123.31 Bl Fis R0 1,119.29 1,023.94 1,140.59 1,158.30 1,178.21
7 2,347.47 6,116.15 2,488.19 5,838.65 2,595.34 EZl 2 0.00 0.00 0.00 0.00 0.00
Hith 4,849.25 6,251.92 5,276.28 5,699.80 574391 SpEE 1,774.38 1,806.70 1,896.22 1,807.54 1,718.44
maEr-at 24,855.95 29,578.77 3522149  30,951.05 35,524.48 &z 0.00 2.76 3.08 312 3.18
KEARAIG B 12,006.55  37,250.04  37,250.04  37,250.04  37,250.04 5528 4,432.58 4.278.79 2,510.51 2,274.10 1,884.70
e 156,04323 123,02585 113,611.29 104,196.73  94,782.17 BrER{ERS (1,646.48)  (3,405.52) (200.00) (300.00) (500.00)
EEIRE 22409.05 1586239  17,862.39 1986239  21,862.39 NAMEZEE (1.25) (37.23) 0.00 0.00 0.00
TR &= 11,886.37 7,216.74 6,975.53 6,734.32 6,493.11 BT SIS 566.68 724210 4,656.77 4,834.14 5,021.62
Hith 7,409.98 5,926.64 6,710.08 6,551.01 6,395.91 Hith 1,658.68  (8,796.74) (648.65) (648.65) (648.65)
E 3%l (pa—yn 209,755.18 189,281.66 182,409.34 174,594.50 166,783.63 EFiE 6,764.61  (8,549.39) 4,785.34 8,028.04  10,280.57
BrERit 234,611.12 218,860.43 217,630.83 205,545.54 202,308.11 SN2 IN 560.04 470.99 431.77 487.60 463.45
FEHRfERR 20,77871 2764455  39,687.78 4743487 4285322 Blshsz 280.60 347.83 283.13 303.85 311.60
N1 ZEHE R RS TR 17,501.28  14,803.17 3005882 1240049  27,333.98 = 7,044.05  (8,426.23) 4,933.97 8,211.78  10,432.42
Hith 18,909.79 2133958  29,170.35  20,535.63  28,409.31 s 1,267.32  (1,671.99) 979.03 1,629.44 2,070.07
bl y=ynd 57,189.78  63,787.29  98,916.95 80,370.98  98,596.51 HEFE 5776.74  (6,754.24) 3,954.94 6,582.34 8,362.35
KHAER 64,402.76  56,682.11 2461641  25756.00 0.00 DR IRIRER 1,597.29  (1,788.90) 118.65 658.23 1,254.35
NI EsS 10,495.40  17,511.64 1283090 1361265  14,651.73 HETFEAREFE 4,179.45  (4,965.35) 3,836.29 5924.11 7,108.00
Hith 7,618.55 5,437.69 7,148.00 6,734.74 6,440.14 SR (5T) 0.42 (0.50) 0.39 0.60 0.72
Rt 82,516.71  79,631.44  44,59530  46,103.39  21,091.87
lr=yn s 141,646.13 145,294.31 143,512.26 126,474.37 119,688.38
DEERIRINGE 20876.01 1173647 1179580  12,12491  12,752.09 TEMSHE 2020 2021 2022E 2023E 2024E
BRA 9,862.98 9,869.86 9,869.86 9,869.86 9,869.86 o357
N 13,542.74 13,0554  13,10554  13,10554  13,105.54 B -3.11% 15.07% 11.39% 1.55% 1.72%
B 23,761.38  16,066.62 1798476 2094682  24,500.82 BALAE 23.14% -226.38% -155.97% 67.76% 28.06%
Hith 2492189  22787.63  21362.61 2302404  22,39143 HEFEAEEFE 22.68% -218.80% -177.26% 54.42% 19.98%
BRI ST 92,964.99  73,566.12 74,11857  79,071.17  82,619.73 HFIBES
MEMBZRNIES  234,611.12 218,860.43 217,630.83 205,545.54 202,308.11 EF= 16.16% -6.16% 4.50% 6.85% 8.24%
VBRI 461% -4.76% 3.30% 5.02% 5.92%
ROE 5.80% -8.03% 6.16% 8.85% 10.17%
ROIC 5.16% -1.83% 3.28% 5.56% 5.97%
NEHRBRETTT) 2020 2021 2022E 2023E 2024E 2(&EES
&R 577674  (6,754.24) 3,836.29 592411 7,108.00 Br=famE 60.37% 66.39% 65.94% 61.53% 59.16%
irIRfEsE 11,284.11  10,997.14 9,655.77 9,655.77 9,655.77 BRRE 108.04% 149.91% 109.17% 114.29% 74.37%
5522 A3 444365 4,594.50 2,51051 2,274.10 1,884.70 mantbE 0.42 0.45 0.36 0.39 0.36
BEIRE (566.68)  (7.24210)  (4,656.77)  (4.834.14)  (5021.62) EHEPELR 0.38 0.36 0.33 0.31 0.33
BlzReTm (2,522.74)  (9,189.29)  21,19528 (22,061.42)  17,714.26 Eisgeh
HE 6,833.07 1,193.49 118.65 658.23 1,254.35 KR R 8.10 10.88 8.88 9.15 9.56
FEEFNETR 25,248.15 (6,350.51) 32,659.73  (8,383.34)  32,595.46 FrRERR 32.58 24.68 27.04 28.37 28.49
BAXH 18,703.85  (6,235.39) 289.69 2,413.25 2,294.60 SRR 0.39 0.46 0.53 0.56 0.59
KERIG A 246.62 2524349 0.00 0.00 0.00 SshiEF (7T)
Hith (37,001.35)  (25,403.44) 2,331.27 416.63 741.79 =gt 0.42 -0.50 0.39 0.60 0.72
BREIER (18,050.88)  (6,395.33) 2,620.97 2,829.88 3,036.39 BREEUESR 2.56 -0.64 331 -0.85 3.30
IR (9,780.88) 498151 (28,663.22) 7,327.70  (30,655.68) BREEr 7.30 6.26 6.31 6.78 7.08
BRAN R 629324  (5032.04)  (3,40248)  (1,629.74)  (4,813.79) fh{EE=R
Hith (3676.73) 1197265 0.00 0.00 (0.00) hmE=R 12.28 -10.34 13.38 8.66 7.22
ERFEIIMS R (7,164.37)  11,922.13 (32,065.70) 5,697.96 (35,469.47) Gl 0.71 0.83 0.82 0.77 0.73
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.87 14.26 8.29 7.45 5.41
D& hNER 32.90 (823.71) 3,214.99 144.49 162.38 EV/EBIT 10.63 193.65 19.81 14.54 9.62
BRKRR: KBNS, RNIESHRAT
BEURIRIEN Z EIEEREMRERRA 2
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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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
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= 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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