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AENVERREE, FERFTAT

B¢, RIREET 1 B 6 A& 2022 Fl4Ts, A% FEA 2.25-2.75
1275, A= A%; NIERSEFIER 2.0-2.5127T, WEHFETRE.

2R RS T

DHEITE, A5 2022 F384%F)E 2.5 12, NIESEFE 2.25 {275, A
SHSHARBRTERT . 1) BERSNMEBEFISEERLEREEOIT, 1T
BREIMT; 2) 21 ERNTRERIERF, iHEBEXEHREL 2.91 27T,
BTFAT 22 E=FHRMNBMKEHEEL 21 FEAIBIEN, 22 EATMIEE—
EREEREMREITR, AIREZOSBREENTISM T IREEIE.

FRAMKAGRSELE, ARRMRYT T8

HEEREA. BESHEFINGE, MKAMEENREIIEENTBIES
K, BRRAMERTPRMEOILHRNS . FARRRIBEMAED
BIFNAEET B FHTISEEE 20 FRIRARENIE, RTBET L
TR GSEI,, ERIREBEEWAIRTT . MURBIRMARR . FUREBH
HifE. MRBRESNUNSESEESRENEALE . ABAERMALIR
it £/ EKiRE . BHURDIFRSE, mml 2 NAT
. M. Hi. ERNREMEEFE. ARRRT REstllig2ETE
BIREHBPAE Nz PR K

ERBIRET, THFHKIER

2022 £ 11 B 25 H, ATBERHEIEEFH (BREFFR ), NREF=
BREFMAN 217 1275, ARATRE—NSITFEELFIHHE WKL
22.56%, OAARIE— NS FEEETBRFWESEWKANG 49.54%, HX
WERIERXZER, HEARNBSFNSHRIEE,

BRNSRERN . AREERH TESERNEEEK, ERMEX
BEENEST, XA RNBERY, HERENREEFIFISERTAK
R, FANESHENEFPZRIOEHNGETE, AREEFESSH. B
IR AT 22-24 FARFEFEA 2.5 2. 3.5 1ZF0 4.5 27T, XK PE A
39/27/21X, #EF “1gEE7 R,

MBS FPABERBUNG; RABRARRARIE; SEEIEXE.
FERAFFRITHMNG; SIFRSRIEHEHFERAEN; EXXBERE
TEEEZNNXG; WEMSNANENEER, BEMSEHIEUATIER
KER 22 FERAME,

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 1,145.36 962.08 1,428.50 1,832.25 2,305.57
HBRERW) (14.11) (16.00) 48.48 28.26 25.83
EBITDA(E A 7T) 434.08 232.94 393.24 463.30 590.08
HEEATEFNBEERTT) 181.16 (212.14) 249.64 352.04 452.43
HBRERW) (123.95) (217.10) (217.67) 41.02 28.52
EPS(7T/BR) 0.20 (0.23) 0.27 0.39 0.50
MR (P/E) 53.34 (45.55) 3871 27.45 21.36
EE(P/B) 3.17 3.39 311 2.79 2.47
MHEP/S) 8.44 10.04 6.76 5.27 419
EV/EBITDA 12.02 19.78 22.63 18.76 15.07

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 925.48 754.70 643.41 855.42 653.60 B 1,145.36 962.08 1,428.50 1,832.25 2,305.57
RIWTEER R R SR 584.86 651.06 1,174.24 1,162.44 1,786.93 5% 73221 591.06 858.78 1,088.57 1,347.94
FRAS TR 6.76 3.15 11.16 6.98 15.49 Bl RN 8.06 7.20 8.71 10.99 13.37
5% 39255 728.70 464.05 1,120.42 901.48 A 77.75 57.31 4857 60.46 76.08
Hift 501.48 91.64 630.50 32239 885.67 EEEA 142.81 145.74 11571 148.41 184.45
ahEEAT 2,411.13 2,229.26 2,923.36 3,467.65 4,243.16 MEER 13257 109.44 99.99 128.26 161.39
KEB R 48.85 56.45 56.45 56.45 56.45 45522 6.28 (4.90) (9.78) (1.71) 9.44
EIER= 213.79 281.82 24052 199.21 157.91 B /fERRERE (115.38) (320.20) (37.00) 0.00 0.00
EREIR 3224 74.87 74.87 74.87 7487 NRMEZNWER 0.00 038 (0.23) 0.00 0.00
TR F= 175.03 159.90 139.46 119.03 98.59 RSB 17131 (2.26) 10.00 6.00 6.00
Eift 1,009.99 1,076.61 1,062.01 1,060.45 1,060.45 Hith (144.92) 630.68 0.00 0.00 0.00
ERFE=A T 1,479.90 1,649.65 1,573.31 1,510.01 1,448.27 BEFE 134.68 (252.36) 279.28 403.26 518.90
BrEgit 3,891.02 3,878.90 4,496.67 4,977.66 5,691.43 BASMIN 35.00 031 0.50 1.10 1.35
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 15.05 2.96 0.45 1.50 2.50
JARE==YSAARILEN 41326 710.50 863.93 1,131.78 1,164.82 FliEsE 154.64 (255.02) 279.33 402.86 517.75
Hith 253.31 15048 371.25 229.64 454.61 s (15.45) (41.32) 2793 48.34 6213
RapmEST 666.57 860.98 1,235.18 1,361.41 1,619.43 EFE 170.09 (213.70) 251.40 354.52 455.62
KHAETR 40.00 0.00 0.00 0.00 0.00 DEARIRIRE (11.07) (1.56) 1.76 248 319
RI{F RS 46.55 48.26 47.40 47.83 47.62 HETFEATEFE 181.16 (212.14) 249.64 352.04 452.43
Hity 83.07 107.13 100.00 100.00 100.00 gk (7T) 0.20 (0.23) 0.27 0.39 0.50
e ALt 169.61 155.39 147.40 147.83 147.62
bdi=giy 839.77 1,020.41 1,382.58 1,509.24 1,767.05
DEBRIRIN G 6.32 476 6.52 9.00 12.19 FEMSELLE 2020 2021 2022E 2023E 2024E
B 908.78 908.41 913.27 913.27 913.27 23573
BARRTR 2,097.91 2,117.32 2,117.32 2,117.32 2,117.32 Bl -14.11% -16.00% 48.48% 28.26% 25.83%
B 26.27 (185.87) 63.76 415.80 868.23 BlAE -117.42% -287.37% -210.67% 44.39% 28.68%
Hith 11.98 13.88 1321 13.02 1337 JHEFBAREFE -123.95% -217.10% -217.67% 41.02% 28.52%
BERNEAT 3,051.26 2,858.49 3,114.09 3,468.42 3,924.39 ERIgEH
REFRARR E R T 3,891.02 3,878.90 4,496.67 4,977.66 5,691.43 ESES 36.07% 38.56% 39.88% 40.59% 41.54%
e 15.82% -22.05% 17.48% 19.21% 19.62%
ROE 5.95% -7.43% 8.03% 10.18% 11.56%
ROIC 9.14% -10.31% 12.34% 15.07% 18.70%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 170.09 (213.70) 249,64 352.04 452.43 o 21.58% 26.31% 30.75% 30.32% 31.05%
IR 82.37 61.29 61.74 61.74 61.74 B RIRE -26.51% -23.26% -17.85% -22.19% -14.47%
[ug=E3z] 12.06 0.54 (9.78) (1.71) 9.44 maptLE 3.60 2.58 237 255 2.62
fiaccint (171.31) 2.26 (3.00) (3.00) (3.00) AR 3.01 1.73 1.99 1.72 2.06
BnReTH (208.66) (204.45) (426.52) (202.49) (719.31) ERREH
He 172.28 338.72 153 2.48 319 RIKTR B = 1.58 1.56 157 1.57 1.56
REFEDNER 56.82 (15.35) (126.39) 209.07 (195.51) FrREER 252 172 240 231 2.28
B (4.40) 136.79 713 0.00 0.00 LEFEER 0.27 0.25 0.34 0.39 0.43
KHAR S (3.61) 7.60 0.00 0.00 0.00 SRIEE (5T)
Hith (116.65) (266.89) (367) 3.00 3.00 gl 0.20 -0.23 027 0.39 0.50
BREDAS R (124.66) (122.50) 3.46 3.00 3.00 BREENER 0.06 -0.02 -0.14 0.23 -021
RN (196.05) (21.89) 7.43 013 (9.66) BRER 333 312 3.40 3.79 4.28
AR 63.13 20.94 420 (0.19) 0.35 fEEHER
Hith 59.81 (116.87) 0.00 0.00 0.00 HE=R 53.34 -45.55 3871 27.45 21.36
FREDASHR (73.10) (117.82) 11.63 (0.05) (9.31) mEER 317 3.39 311 2.79 247
TR 0.00 0.00 7.00 3.00 3.00 EV/EBITDA 12.02 19.78 22,63 18.76 15.07
T FE NI (140.95) (255.67) (104.30) 215.01 (198.82) EV/EBIT 14.42 26.29 26.85 21.64 16.83
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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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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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