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BRIV SIERAE, 1TREREEFIRERMEFH

E

NEIKR 2022 F=F1R, 22 FRI=Z=ELIA 56.65 127T, @ 1.88%;
I3 8%F5E 7.36 127T, B 23.43%; HNAE%F)E 7.54 1275, ERE; 21.03%.,

Hrh, 2203 ATISCH 18.05 27T, B 24%, W 12%; |AEHEF)E
2.141Z27T, B 34%, IR 12%; 03E%FE 2.25 27T, EIRE 30%, IR
11%.,

BRI AR, BRRALKEZEED
o

PWEFRE, AT 2203 [ELEW 10.67 1275, BEL TR 4.82%, GaE
EE 59%( 22Q1.22Q2 5 44%. 60% ); BHEWL 4.69 127T, RILLTRHE 52.86%,
HEEWED 26% (2201, 2202 9 41%. 35% ); @FITIEEUW 2.5912
TG, BEEETRE 3.05%, HEEFUWLL 14% (22Q1. 22Q2 /9 15%. 5% ).

RNF) 2203 WHEARTE, FERXERNBLXNBZSHRZZN, 2IRE
PR, SEBRIMERIERE, H 22 FHHEEMITRXHENRTE 23 F
RLAE, Bt 2203 gEEWHIARELED 5.26 127T.

BRAME, AT 2203 EFZRIX 23.50%, RECEF 2.92pct, HERFTEZX.
1) BE8AE, ==EURKEERNMSIFE TR, RBEBARE; 2)
BHAHE, XTEoEESRIE .

EFITRRE, FREREY 5=

1k 2203 5k, NEIEFITE 94.45 1270, HPIBSH RS 58.12 127T, FhdR
5t 23.67 1278, BFIFE 12.66 147T.

FRREY RTHE, ABIEH—SRUERRF W EM (IR ) A9F=REMK),
KRN Em—. AR, WREBH. AR kR, HHERE
BRYIRIHRERFTIEMN.

B

NE 2203 WEZSERETN, BRTHEMEER, BEFNRERE
EF, HIEFRMNTE 22 EREFEZ 10 27T (BIER 124 127T), 3
Ki_E{& 23/24 FIARNEFEE 19.8/24.0 1Z7¢ (BHER 18.7/22.1 27T ), X
NI PE 52/27/22x, #4F “SIN” 1%,

RBSIRR: KEENERRIE, FrERIRIREARNTE, BEREEENE ;
R RN SR AIXUBE o

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 5,052.34 793221 7,609.00  11,709.00  14,508.99
HBRERW) 36.90 57.00 (4.07) 53.88 23.91
EBITDA(E A 7T) 1,305.68 1,750.33 1,345.45 2,565.84 3,063.67
HEEATEFNBEERTT) 887.35 1,188.83 1,001.15 1,977.89 2402.88
HBRERW) 96.26 33.98 (15.79) 97.56 21.49
EPS(7T/BR) 1.29 1.73 1.46 2.88 349
MHREP/E) 59.21 44.20 52.48 26.56 21.87
EE(P/B) 16.80 10.76 9.32 7.28 5.75
MHEP/S) 10.40 6.62 6.91 4.49 3.62
EV/EBITDA 12.01 19.33 37.33 20.08 15.92

BEBRIR: wind, XKRIESHRFT
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2022-03-28

2 (FHBE-FRAF—FRUEX
1B, RBIEKEFSFERAED)
2021-04-22
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2021-03-30
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,267.39 1675.73 2,065.06 2,473.60 3,524.92 N 5,052.34 7,932.21 7,609.00  11,709.00  14,508.99
RIWTEER R R SR 1,810.24 2,455.22 1,770.02 4,663.41 3,336.76 5% 3,508.74 592231 5,858.50 8,604.50 10,714.50
FRAS TR 34.41 32.32 67.21 62.56 105.85 Bl RN 24.46 34.13 30.44 46.84 58.04
5% 949.60 1517.73 985.71 2,660.45 1,892.56 A 153.94 133.83 152.18 175.63 245.20
it 301.25 246.65 662.70 1,141.20 969.94 EEEA 138.35 172.59 129.35 175.63 23214
mabEEAT 4,362.90 5,927.64 5550.69  11,001.21 9,830.03 TR 187.37 266.48 220.66 304.43 391.74
KHARR U 3.40 10.73 10.73 10.73 10.73 552 3.66 10.83 5.09 121.37 11549
EIER= 516.47 756.63 1,437.47 1,993.00 2,453.70 B /fERRERE (79.72) (68.55) (61.30) (16.30) (1.30)
HETRE 518.14 873.84 621.92 51096 455.48 ARMMEEE 0.00 5.78 0.00 0.00 0.00
TR 286.24 280.34 276.58 269.33 263.13 RSB (0.24) 0.27 0.20 1.00 1.00
Hifty 74.34 132.67 108.55 110.66 103.71 Hitb 84.62 82.16 0.00 (0.00) (0.00)
ERMBE=AL 1,398.59 2,054.22 2,455.25 2,894.69 3,286.75 BEFE 1,031.18 1,372.39 1,151.68 2,265.30 2,751.58
BrEgit 6,092.02 8,383.95 8,005.94 13,895.90 13,116.78 BASMIN 321 0.17 1.18 0.84 0.96
FZHAMERR 0.00 246.37 0.00 1,470.95 0.00 B 5.65 2.25 338 3.01 313
JUAREEISIVENIL S 975.66 1,835.26 1,079.07 3,135.82 2,139.82 gz 1,028.75 1,370.31 1,149.48 2,263.13 2,749.41
Hith 371.37 704.70 1,200.29 1,748.03 1,756.60 FRriS#i 141.35 181.43 148.28 285.15 346.43
bzl =y 1,347.03 2,786.34 2,279.36 6,354.80 3,896.42 EFE 887.40 1,188.88 1,001.20 1,977.98 2,402.98
KHAERR 10.01 0.00 0.00 237.28 0.00 DRI 0.05 0.05 0.04 0.08 0.10
RIS 692.19 0.00 0.00 0.00 0.00 HETFEATEHE 887.35 1,188.83 1,001.15 1,977.89 2,402.88
Hith 87.51 85.22 85.98 85.73 85.81 SRS (T) 1.29 1.73 1.46 288 3.49
|35 8 =yne 789.71 85.22 85.98 323.00 85.81
bdi=giy 2,961.34 3,498.21 2,365.34 6,677.80 3,982.23
DEBRIRIN G 410 415 418 425 433 FEWSLLE 2020 2021 2022E 2023E 2024E
B 654.10 687.72 687.72 687.72 687.72 23573
BARRTR 520.25 1,304.46 1,304.46 1,304.46 1,304.46 Bl 36.90% 57.00% -4.07% 53.88% 23.91%
B 1,807.41 2,845.79 3,644.24 5,221.67 7,138.04 BRI 97.41% 33.09% -16.08% 96.69% 21.47%
Hifth 144.82 4363 0.00 0.00 0.00 JHEFBAREFE 96.26% 33.98% -15.79% 97.56% 21.49%
BRAFRR AT 3,130.68 4,885.74 5,640.60 7,218.10 9,134.55 EFIBES
REFRARR E R 6,092.02 8,383.95 8,005.94 1389590  13,116.78 ESES 30.55% 25.34% 23.01% 26.51% 26.15%
e 17.56% 14.99% 13.16% 16.89% 16.56%
ROE 28.38% 24.35% 17.76% 27.42% 26.32%
ROIC 57.71% 48.15% 28.53% 62.79% 40.43%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 887.40 1,188.88 1,001.15 1,977.89 2,402.88 o 48.61% 41.73% 29.54% 48.06% 30.36%
IR 71.28 7577 126.08 161.58 194.00 B RIRE -18.05% -22.03% -36.61% -10.60% -38.59%
W55 H 13.72 20.71 5.09 121.37 115.49 maptLE 2.16 1.85 244 173 2.52
REIRE 0.24 (0.27) (0.20) (1.00) (1.00) ERENLLEE 1.72 141 2.00 1.31 2.04
BnReTH (193.30) (739.25) 659.07 (2.439.86) 124211 k=37
He (85.37) 40.30 0.04 0.08 0.10 RIKTR B = 339 372 3.60 3.64 3.63
ZEFHNSTH 693.98 586.15 1,791.25 (179.93) 3,953.59 FIREER 6.42 6.43 6.08 6.42 6.37
B 440.09 673.22 55047 599.16 592.93 LEFEER 1.01 1.10 0.93 1.07 1.07
KRR 3.40 7.33 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,274.17) (1,145.00) (1,101.50) (1,197.07) (1,184.95) SRk 1.29 1.73 1.46 2.88 3.49
BREDIS R (830.68) (464.44) (551.03) (597.91) (592.02) BREENER 1.01 0.85 2.60 -0.26 5.75
RN 242.38 (113.58) (604.54) 1,586.86 (1,823.72) BRER 4.55 7.10 8.20 10.49 13.28
AR 3517 475.94 (246.34) (400.48) (486.53) fEEHER
Hith (31.92) 49.81 0.00 (0.00) 0.00 HE=R 59.21 44.20 52.48 26.56 21.87
FREDASHR 245.63 412.17 (850.89) 1,186.39  (2,310.25) i) 16.80 10.76 9.32 7.28 5.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.01 19.33 37.33 20.08 15.92
B FEINE 108.94 533.87 389.33 408.54 1,051.32 EV/EBIT 1268 20.18 4119 21.43 17.00
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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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) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
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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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