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hEZE (601985)

WEFSTH, RhmESRESAUTIES

B NEAM==FR, 2022Q1-3 LI A 527.03 {275, BAEEEL
+13.50%; SCHUVAREFE 80.31 127T, AEEREIEL+20.30%.

J=yon
T T RBEEEKEHHUENES, a3 IRSFEEEERL+26.96%

202203 BRFESCTM 181.31 127T, EESEILL+10.78%; SLIIARHEF]
i 25.94 1275, ABER+26.96%., EEAERIZFR. IEEFFIZRA 49.07%.
14.31%, D 5IELL+6.86pct. +1.82pct, FERNEINZE .. FeeRENBE
5 B SR, mintt EREERHIHVENERES. 24, M
KREBERE, 2022Q1-3 KB E 1461 {ZEHB, [ELL+7.2%; #ZHBEBE 1360
1ZFE, EEb+5.3%, 2022Q3 KEEEH 517 {ZEE, FEtb+5.6%; ZEREE
481 1ZE, [EEE+4.0%.,

ZRENARTHIGUF RN, EEERAREMRE

202203 BEELEHAEIZEBERIX 20.65%, EEL+4.00pct, HPHEE . SIE.
W&, MHBEAZ=N 0.13%, 7.10%. 1.93%. 11.48%, 2> BIEIEL+0.03pct.
+3.51pct, -0.09pct. +0.55pct, EIREH AR KIBIEK, FTEREEZEHVL
AIIE R FEERENAEIEIN, TASPNSERBMIEM; [F6, |
BRI UHFENE, TA\EEERANIE s & & BEN.

EhmESSESANTIEE, FENREBNALSR

AEWSFRERFELEHERIIKBERE, (FH “SIRSSHE A
B NERTRERE, ER SIS 2.55 1270, 158X E 58 51%R 1Y .
B, FRERNSKRERRLEEHSESCHERNE, RERAFRTT
RFBFZ7T, BENSRZSHOBRFA, RE “RExBBE~E"
S, B, FIRTIESRERBEUMN .. MAZBERSISHERERT
. efr, RS, REBERTSZSNARS TERENKR, Bt
PREEN. ABRBRRSEUSHES GBS, FEMRZBNA
s, FEFTHARRBSHMKEE,

BRI SREEN

NEWERZEBENEL, FERMPASE _MKM%, ERISEEZAFES
i, TEWETRE, FRITAS 2022-2024 FJFEHEF)ES 95, 102, 109
127t (BI{EF 110, 118, 127127T), D HIELL+18.5%. +7.2%. +6.7%, X
NI PE 289 12, 11, 101F, #F “IN” BREFR.

RBSIRR: ZREFHXG; EERZBAHERRIUEAKEG; FregiREil
BREARITEAXKG; ToBBEFERRRXRE.

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 5227645  62,367.22 7210477  77,01562  80,396.74
HBRERW) 13.48 19.30 15.61 6.81 439
EBITDA(E A 7T) 3254570 3819790 4467114  46553.76  49,180.93
HEEATEFNBEERTT) 5,995.45 8,038.08 952570  10,207.62  10,893.04
HBRERW) 29.98 34.07 18.51 7.16 6.71
EPS(7T/BR) 0.32 0.43 051 0.54 0.58
TR (P/E) 19.05 14.21 11.99 11.19 10.49
EE(P/B) 1.62 1.50 1.42 1.29 1.21
MHEP/S) 2.19 1.83 1.58 1.48 1.42
EV/EBITDA 10.07 10.44 8.25 8.02 7.42

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 15,401.81 13,064.06 25,204.94 38,688.49 67,665.37 EN 52,276.45  62,367.22  72,10477  77,01562  80,396.74
RIWTEER R R SR 10,080.06 15,432.31 7,240.00 19,173.74 9,406.46 5% 28,862.04 34,805.99 36,029.03 39,510.97 40,939.06
FRAS TR 4,355.75 3,930.49 5,794.64 4,781.93 5,803.29 Bl RN 604.53 660.38 831.82 835.53 870.09
e 20,172.63 22,755.08 24,667.24 26,771.98 25,786.48 A 6344 78.50 89.05 93.74 98.04
Hity 1,870.46 2,480.11 3,301.49 2,029.16 3,463.69 EEEA 2,346.41 3,201.77 5,336.05 5776.17 6,029.76
mabEEAT 51,880.71  57,662.05  66,208.31 9144530 112,125.30 MEER 1,026.12 1,337.04 1,442.10 1,540.31 1,607.93
KHARR U 3812.22 484352 484352 4,843.52 484352 552 6,960.36 6,870.86 8,113.63 847172 8,843.64
Bl 22312319  251,090.74 25462263  258011.30  260,872.88 B /fERRERE (289.46) (275.85) (278.50) (278.50) (278.50)
wEIR 89,018.41 78,821.72 76,605.86 80,034.69 82,027.75 NRMNETHEE 0.00 0.00 0.00 0.00 0.00
TREF= 1,783.24 2,277.96 2,035.55 1,793.14 1,550.73 BRSNS 141.49 194.73 168.11 168.11 176.99
Hifty 12,058.69 14,781.79 14,087.00 13419.34 13,444.63 Hitb (664.29) (981.70) (1,009.26) (1,420.72) (1,659.59)
ERMBE=AL 329,795.75 351,815.72 352,194.55 358,101.98  362,739.51 BEFE 13,225.80  16,475.50  21,161.97  22,097.52  23,566.30
BrEgit 381,745.97  409,621.39  418,402.87 449,547.29  474,864.81 BASMIN 258.24 226.44 0.00 0.00 0.00
FZHAMERR 12,756.61 7,530.70 9,980.70 491183 1,532.58 B 304.67 142.44 0.00 0.00 0.00
JUAREEISIVENIL S 9,753.99 16,389.80 13,075.77 17,534.86 14,448.04 gz 13,179.37  16,559.50 21,161.97  22,097.52  23,566.30
Hifth 32,058.70 41,587.05 35313.71 36,012.86 38,487.21 FriSH: 2,232.23 2,504.71 384251 3,538.21 3,760.76
bzl =y 54,569.30  65,507.55  58,370.18  58,459.54  54,467.82 EFE 10,947.14  14,054.79 17,319.46  18559.31  19,805.54
HAfE R 17575727 17661097  193329.72  209579.72  227,517.22 DEARIRIRE 4,951.69 6,016.70 7,793.76 8,351.69 8,912.49
RNfHRE 7,131.24 13,781.27 7,131.24 7,131.24 7,131.24 AETFEATSFE 5,995.45 8,038.08 9,525.70 10,207.62 10,893.04
Hith 27,739.58 28,378.26 25,559.47 2722577 27,054.50 SRS (T) 032 043 051 0.54 0.58
ElSmb =y 210,628.09 218,770.51  226,020.43  243,936.73  261,702.96
bdi=giy 265,256.30  284,343.08 284,390.61 302,396.27 316,170.78
DEBRIRIN G 46,027.46 49,155.09 53,831.35 58,842.36 64,189.86 FEWSLLE 2020 2021 2022E 2023E 2024E
B 17,456.02 17,522.71 18,850.40 18,850.40 18,850.40 23573
BERR 17,952.63 18,106.03 18,106.03 18,106.03 18,106.03 ETON 13.48% 19.30% 15.61% 6.81% 4.39%
B 24,747.02 30,226.60 35,942.03 42,066.60 48,602.42 BRI 28.97% 24.57% 28.45% 4.42% 6.65%
Hith 10,306.55 10,267.87 7,282.46 9,285.62 8,945.32 JHEFBAREFE 29.98% 34.07% 18.51% 7.16% 6.71%
BENEEETT 116,489.68  125,278.31  134,012.26  147,151.01  158,694.03 FFEEH
RN 381,745.97  409,621.39  418,402.87  449,547.29  474,864.81 ESES 44.79% 44.19% 50.03% 48.70% 49.08%

e 11.47% 12.89% 13.21% 13.25% 13.55%

ROE 8.51% 10.56% 11.88% 11.56% 11.53%

ROIC 5.83% 6.34% 7.27% 7.67% 7.84%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 10,947.14 14,054.79 9,525.70 10,207.62 10,893.04 o 69.49% 69.42% 67.97% 67.27% 66.58%
IR 11,843.93 14,365.12 15,861.98 16,862.41 17,887.76 B RIRE 177.12% 173.21% 158.73% 143.73% 124.71%
W55 H 7,093.22 7,090.58 8,113.63 8471.72 8,843.64 maptLE 0.95 0.88 113 1.56 2.06
REIRE (141.49) (194.73) (168.11) (168.11) (176.99) RENELER 0.58 0.53 0.71 111 1.59
BnReTH 11,375.04 2,655.07 (3,356.52) (5,378.58) 6,672.19 Bistth
HE (9,990.07) (2,362.81) 7,793.76 8,351.69 8,912.49 Joilidl SNk RS 6.55 4.89 6.36 5.83 5.63
FREFEDMETR 31,127.77 35,608.02 37,770.44 38,346.75 53,032.14 FRARER 267 291 3.04 2.99 3.06
B 30,482.70 33,208.70 19,754.39 21,771.20 22,671.27 LEFEER 0.14 0.16 0.17 0.18 0.17
KRR 399.32 1,031.30 0.00 0.00 0.00 SRIEE (5T)
Hifte (58,449.40)  (60278.61)  (36,549.98)  (45005.49)  (45,008.31) SRk 0.32 0.43 0.51 0.54 0.58
BREEDALTR (27,567.38)  (26,038.60) (16,795.60) (23,234.29) (22,337.04) BREENER 1.65 1.89 2.00 2.03 281
RN (5,790.96) 1,467.34 (248.46) 3,791.65 6,544.30 BRER 3.74 4.04 425 468 5.01
BRANBLER 13,888.31 (2,646.14) (8,585.51) (5,420.55) (8,262.52) =R
Hity (7,789.31)  (10,568.39) 0.00 0.00 0.00 =R 19.05 14.21 11.99 11.19 10.49
FREDASHR 308.03 (11,747.18)  (8,833.97)  (1,628.91)  (1,718.22) i) 1.62 1.50 142 1.29 121
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.07 10.44 8.25 8.02 7.42
B FEINE 3,868.42  (2,177.77)  12,140.88  13,483.55  28,976.88 EV/EBIT 15.78 16.53 12.80 12,57 11.66

BRKIR: RERE, RXUESHTAHR
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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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HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
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BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com

BHWHIRIEX 2 fFHE B REF IR R EHA 3



