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R m (603517)

K75 22 FRAEIIHIRERBED, R=DBBFERVSENE

W= RERT 2022 FRAGHEITL, IEFRORZEINEIE TS 913.50
B3, HERERANDER 1.50%, FETHEXRE TR RAELT
178 A, BEABDEREEAR, URAE (EFAH) EtbOAR.

BAREEIT RIS FRORREZEAN ( &TREE ) RTINS AER 35.26 T,
SHFERBFURRBR RN T 2022 FRERY, REH 18 B.
30 B. 42 B; WFMBEFBRNT 2023 £FEH/, REHIAN 12 B.
24 B.36 B . BRXEFREMBFRTFZTREIFIECHIIEA 40% . 30%. 30%.
AitEE R A 9933.75 57T, Fit 2022-2026 St 2B 804 1,153 BT,
4,613 57T, 2,728 57T 1,211 BT 229 57T,

BRI RIEE T LA 2021 FEWCANGEL, EFZFEEN 2023-2025
FEWNIESEEZBIR. AEIEEWVEGEZBirN: ELL 2021 F,
2023/2024/2025 EUWHEKERRET 19%/39%/67%, XIR W0 BIAREKT
77.93/91.03/109.36 {Z7T, XIRI 24/25 FERILIEES BT 16.81%/20.14%,
BEEZEES KNSR EET 2022 FEWEN AN ASELEZIZRBA
3 (BFA8) THEXHERT. STNER, BEAT/ N AEAESR
BEZE, BRI SR EET T AORERNR A F AL IR T . XI N ZHE
FEGTINAIBRZEINAETIN, AXNEFHE,

BARERT RS SREEATEREEAR, URAT (EFAT)
Bz AR, BEXBEFHENSEAEY 178 A, HEF, HEFAE
SRS FELLESE 20 B, SRF S22/ 2.19%, AT RERZANAY 0.03%;
IEFATEESWBEITAELE 1820 5, GEFREN 1.9%, HAF
SBRARY 0.03%; PUBRFEMIZOAR 176 A 809.6 H, HEFEREMN
88.63%, GANBERIRAR 1.33%, REBFE TN RSRERIEFNE
;igbg TEBIFTRIRERIMN 65.7 B, OIRFEERN 7.19%, SR
Y 011%0

MR EN: NBEH 22 FREMTEERESELD, BERS
BE#Y, NS EEEBANE, BFREWVEALISR Y, E8ES
mRELE, AETEERENFRIIARERERTIRNIEEFI~mtL, KX
S EREERI. EEEBRENATRENFIE, Wit 23 FREEE
75, BTN EAR 22-24 F£RAFUNIFEHEFE 5.9/11.5/14.1 1270 B
B89 7.8/12.4/14.1 1275 ), IR PE {F#7 48X/25X/20X, IHELHETE .

RBERR: EERENK . TERRANRTE. EnteXKE

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 5,276.08 6,548.62 7,327.94 8,855.90  10,780.67
HBRERW) 2.01 24.12 11.90 20.85 21.73
EBITDA(E 5 7T) 1,118.27 1,454.09 960.85 1,737.43 2,283.00
HEE TEFEERTT) 701.36 980.94 593.18 1,154.53 1,411.22
HBRERW) (12.46) 39.86 (39.53) 94.63 22.23
EPS(7T/BR) 1.15 1.61 0.97 1.90 2.32
MR (P/E) 40.60 29.03 4801 2467 20.18
EE(P/B) 5.74 499 458 414 3.69
MHEP/S) 5.40 435 3.89 322 2.64
EV/EBITDA 41.02 27.90 28.25 14.67 11.22

BEBRIR: wind, XKRIESHRFT
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1 (BEHRRmR-EFEREITFE2202 ZIE
2 0.61%, [REPEREHINB TR EEIFEN
#£) 2022-09-02

2 (BHFRER-ATEITFE2022 EHER
HAEEFE 0.9-1.1 27T, BIFEE
SIFEEMIE)  2022-07-15

3 (BEHRER-FEiRAIEHRES RARKE
HRInBErMEzhls, BEkEE
EHURIBIRER) 2022-04-30
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BrEfRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 1,082.42 1,064.69 1,172.47 2,763.85 2,585.00 179N 5,276.08 6,548.62 7,327.94 8,855.90  10,780.67
R R4 K2 BT ER 37.08 154.62 30.53 106.84 84.04 BAlpEA 3,509.50 4,474.16 523221 6,034.34 7,102.44
FRATMER 11347 91.02 20354 12312 246.54 R s =954yl 39.95 50.90 56.93 68.23 81.38
=R 857.42 85353 1,224.10 1,218.39 1,612.79 HEZA 321.90 523.99 659.51 708.47 993.80
Hity 110.81 103.39 200.49 105.41 243.00 BEER 331.59 41755 659.51 566.78 679.18
Rah@ET ATt 2,201.21 2,267.24 2,831.15 4,317.61 4,771.36 Az 11.41 37.53 26.80 34.10 47.87
KEARRAUR A 1,558.01 2,120.11 2,120.11 2,120.11 2,120.11 455 2 (8.22) 8.82 11.78 412 15.75
Bl 1,345.20 1,807.46 1,651.01 1,494.56 1,338.11 B /ERRMEIRE (29.71) (9.66) (13.52) (17.63) (12.45)
EETRE 307.48 281.35 281.35 281.35 281.35 AfMEZEIER 0.00 0.00 9.89 12.70 10.99
i 212.73 249.30 236.58 223.86 211.13 BRI (100.52) 223.72 80.00 100.00 220.00
Hity 297.69 675.93 394.85 410.70 452.47 Hith 24421 (440.07) 0.00 0.00 0.00
T AT 3,721.11 5,134.15 4,683.89 4,530.57 4,403.17 A 955.98 1,261.69 757.54 1,534.93 2,078.80
BBt 5,922.32 7,401.39 7,515.04 8,848.18 9,174.53 FASMIN 29.54 45.32 4255 39.14 33.10
SHAfERR 3538 203.21 206.90 145.00 123.50 [ER127 -2 14.52 5.47 9.61 9.87 6.33
NT IR RIS IR 43239 473.30 523.38 692.76 675.88 FliE=Em 970.99 1,301.54 790.48 1,564.20 2,105.57
Hity 286.56 617.12 464.97 1,004.29 513.42 FriS® 27853 334.29 208.25 42084 708.24
B g r=yng 754.33 1,293.64 1,195.25 1,842.05 1,312.80 ERE 692.46 967.24 582.23 1,143.35 1,397.33
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (8.90) (13.69) (10.95) (11.18) (13.89)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 701.36 980.94 593.18 1,154.53 1,411.22
Hifty 28.08 234.40 93.06 118,51 148.66 SRl (7T) 115 161 0.97 1.90 2.32
R RRETT 28.08 234.40 93.06 118,51 148.66
rfREit 931.97 1,684.84 1,288.31 1,960.56 1,461.46
DEBRRIN G 26.32 14.20 7.61 0.86 (7.70) TEMELER 2020 2021 2022E 2023E 2024E
B 608.63 614.58 608.63 608.63 608.63 BRi<EED
NS 1,586.64 1,885.47 1,885.47 1,885.47 1,885.47 BN 2.01% 24.12% 11.90% 20.85% 21.73%
B 2,772.95 3,449.57 3,806.74 450373 5,373.36 EvAE -4.97% 31.98% -39.96% 102.62% 35.43%
Hith (4.20) (247.27) (81.72) (111.06) (146.68) IHEFBAREFE -12.46% 39.86% -39.53% 94.63% 22.23%
BFRR AT 4,990.34 5,716.55 6,226.73 6,887.62 7,713.07 EFIRES
RFRMRRN ST 5,922.32 7,401.39 7,515.04 8,848.18 9,174.53 ERE 33.48% 31.68% 28.60% 31.86% 34.12%
ek 13.29% 14.98% 8.09% 13.04% 13.09%
ROE 14.13% 17.20% 9.54% 16.76% 18.28%
ROIC 23.75% 25.90% 13.25% 23.01% 35.63%
AEHEREHTT) 2020 2021 2022E 2023E 2024E {&fxEED
&R 692.46 967.24 593.18 1,154.53 1,411.22 RFERERE 15.74% 22.76% 17.14% 22.16% 15.93%
TR 154.39 175.36 169.17 169.17 169.17 BRARE -20.98% -13.37% -14.99% -37.40% -31.17%
558 407 15.59 11.78 412 15.75 mENtLEE 2.44 1.56 237 234 3.63
BERK 100.52 (223.72) (80.00) (100.00) (220.00) EEDEEER 1.49 0.97 1.34 168 241
BERETE (24.44) (217.19) (500.70) 80255  (1,166.34)  ENEREN
HE (11.31) 368.67 (1.06) 1.52 (2.91) R IR B EEER 22397 68.32 79.16 128.93 112.95
LETDASR 915.70 1,085.96 192.37 2,031.89 206.89 FrREEE 6.92 7.65 7.05 7.25 7.62
BARZH 836.56 976.71 141.34 (25.46) (30.14) BEFEER 0.93 0.98 0.98 1.08 1.20
KEBIG AR 43595 562.10 0.00 0.00 0.00 SmigE (5T)
Hith (2,204.24) (2,596.66) (81.11) 122.64 239.16 =G 115 161 097 1.90 2.32
BBRENASHR (931.73)  (1,057.86) 60.23 97.19 209.01 BREENER 1.50 1.78 0.32 3.34 0.34
RNEE (136.40) 256.01 (72.76) (55.24) (22.88) BRISE 8.16 9.37 10.22 11.32 12.69
el (286.29) (288.62) (72.05) (482.46) (571.88) fhfE R
Hith (80.38) (10.15) 0.00 0.00 0.00 BIEES 40.60 29.03 48.01 2467 20.18
SRENASHR (503.07) (42.77) (144.82) (537.71) (594.76) ER 5.74 4.99 458 414 3.69
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 41.02 27.90 28.25 14.67 11.22
MESBINER (519.10) (14.67) 107.78 1,591.38 (178.85) EV/EBIT 4595 31.07 34.29 16.26 12.12
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SHTIBFEEA

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.

BETFHRER
251 WiAE R [rES
SN FREBRZMN AR ER 20%LA £
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
—_l—\/ )\l\' Y /\/E"~/n_ _
= 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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