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EARISEERISR, SEhBhRMERRE

E

4 B 21 H, KR8k 2021 FEEIRSH 2022 F—FERS, 2021 FL
MELIIN 18.69 127T, BIELIEIE 19.44%, SCIAEH4F5E 6.78 27T, @
EERBE 17.46%; SEIVNIEVAREF)E 6.44 1278, RELTBE 20.90%, 2022
F—FEXI 9.75 1278, FELLIGE 80.07%, SLIIARIEFE 4.31 1273,
EILCISI< 28.18%; SCIUHNIEIFEHSEFIE 4.13 1275, RIELIE 25.79%.,

FAVF
FALSHREHERK, MBAXISHENSERFRE

B SR, AT 2021 LI 7.19 1275, BIEGIEE 91%, FEH
FEEEREE, FEEMISIMEHEEK. FEBXIE (8iF2
W B R ke Ae M%) ) SCHUN 11.49 1Z7T, EILE R4 3.25%, Eehd)
BRI SS 2021 FRBFBZERICUEFIERTIMEML 7.2 ZAD,
SCINEV N 8.06 127T, BIELIEK 21%, NEEENFEHEZE NI
FIREMERN Rz —, TR MERE. @FIMSETIISME. ATFHBHE
MR FIXTIMRMLY 2760 B AL, FHBIAENIAFIXTIMERLY 1890 5
AN, ARIMZBRVSS 2021 SESCIRURN 3.44 {27T, FEILLTE 34%. FEH
FHBEAEIEFH EERNABRIEFERE . QEYEARR. A5
2021 FELIHEWA 9700 BT AR,

RETEMAR, MMk, mRESHARE

NEFEEREIRAN, 2021 FEHEZEAR 2.3 27T, BELGK 83.47%, 2022
F—ZEWAZER 7115.73 AT, BHIEK 86.32%, 2022 F£3 B 11 H,
NEFMETRFES (2019-nCoV ) FUREMIAFIE(RASE)BES=XET
%%ﬁi?&ﬂﬂi%i%, FSRISINTRER IR . HEARRBREITIRBEHNETE, #
—£i K%,

HEEESET T, ERISEEEK

ZBEBHE, ~NF 2021 FARMFHEHHNAERE, HPHEHEZEE 3.20 27T,
RILLIG 70.18%, E1EZEF 1.80 127T, [RECIG 95.94%, AF] 2022 &
Q1 $HEZRF 8991.83 57T, [ELLIEE 88.09%; S1EZE A 4907.87 AT, [E
Eri4< 106.51%.

BRFNSRETER: RIDAAXBREIAESRESEFTRE, A
EBONENEFE, T ATE 2022-2024 FEWW AN B/ 24.95., 26.67. 28.86
1275 (2022/2023 FEHHER 24.40/26.68 127 ), VAEHEFESBIF 10.13,

10.74. 12.20 127t (2022/2023 &HI{E/ 8.80/9.78 27T ), #3F “EN” iF
K,

RERz: OFBRBEAREE; QF e il SHEE T EXE;

QBT FMBEING ; @ R AFMET AR FREAXE o

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 1,564.45 1,868.63 2,494.94 2,667.17 2,886.26
HER (%) 482.92 19.44 3352 6.90 8.21
EBITDA(E G 7T) 1,218.26 1,111.62 1,256.96 1,341.53 1,504.07
EHEERTT) 821.73 678.29 1,013.38 1,074.25 1,219.86
HER (%) 3,085.62 (17.46) 49.40 6.01 13.55
EPS(TT/BR) 2.05 1.70 2.53 2.69 3.05
THEER(P/E) 35.18 4261 28.52 26.91 23.70
MISEE(P/B) 21.69 7.00 5.62 465 3.89
THEEZEP/S) 18.48 15.47 11.59 10.84 10.01
EV/EBITDA 0.00 34.78 19.37 17.31 14.51

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2022 £ 05 B 04 H
BETFR
Tk EZ5EYIET 2
6 NEER SN (TR )
HENE 72.26 7T
Bir1E 7T
EXxYE
ABREBERABERR) 400.01
B A BREABERR) 33.65
AREHEBEETT) 28,904.72
E A T E(EATT) 243121
BRSR™(n) 11.40
R EREM) 16.46
—FNm=/&EK0T) 130.50/65.03
E&
LN AT

SAC FLHERYRS: $1110521020001
yangsong@tfzg.com

KE bt
SAC HHERIRS . S1110521020004
zhangxue@tfzg.com

BN ES

WwEE  —— IFIR300
45% 4
35% A
25%
15%
5% 4
_5% B
-15% 1

-25% T T
2021-05 2021-09 2022-01

BRSRR: BREUR
S i)

1 (BEZ-ERBESRE EWiRKT
WAz, REMIKATHER) 2022-03-21

BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | FRRIHRS

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E

ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 221.60 147778 2,401.94 3,535.76 4,990.12 Bl 1,564.45 1,868.63 2,494.94 2,667.17 2,886.26
RIWTEER R R SR 226.24 322.32 578.63 532.69 349.22 5% 13363 350.85 46876 49013 656.86
FRAS TR 12.12 21.22 23.06 2337 38.76 Bl RN 11.06 7.05 9.98 20.00 23.09
5% 132.37 24219 252.61 267.70 42763 A 187.73 319.47 320.45 370.74 309.41
Hity 803.37 1,987.38 1,960.68 1,959.71 1,961.86 EEEA 91.78 179.83 215.46 229.32 182.15
ahEEAT 1,395.70 4,050.89 5,216.93 6,319.23 7,767.59 MEER 12553 23032 274.44 293.39 288.63
KEB R 0.00 1848 37.76 37.76 37.76 45522 443 311 (7.24) (11.08) (15.91)
BB & 91.69 200.64 162.35 124.05 85.76 B /fERRERE (60.15) (51.99) (35.00) (35.00) (35.00)
EREIR 36.81 0.00 0.00 0.00 0.00 NRMEZNWER 2.51 5.83 (26.83) 0.00 0.00
TREF= 742 16.65 12.00 7.35 2.70 BRSNS 1243 23.98 5.00 5.00 5.00
Hity 80.02 320.46 183.13 183.69 124.94 Hits 82.50 29.05 0.00 0.00 0.00
ERMB=ALE 215.94 556.23 395.23 352.86 251.17 BEFE 973.02 771.14 1,156.26 1,244.66 1,412.03
BrEgit 1,611.64 4,607.12 5,612.16 6,672.08 8,018.76 BASMIN 0.14 023 0.10 0.10 0.10
JELGIEEN 1.15 0.00 0.00 0.00 0.00 Elohsz 13.89 6.92 10.00 10.00 10.00
JUAREEISIVENIL S 58.58 11876 128.65 127.31 208.42 gz 959.26 764.45 1,146.36 1,234.76 1,402.13
Hit 94.08 173.47 274.64 248.52 300.80 Frig® 137.53 86.16 132.98 160.52 182.28
bzl =y 153.81 292.23 403.28 375.83 509.22 EFE 821.73 678.29 1,013.38 1,074.25 1,219.86
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 (0.00) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 821.73 678.29 1,013.38 1,074.25 1,219.86
Hith 40.05 92,57 66.31 79.44 72.87 SRS (T) 2.05 1.70 253 269 3.05
e ALt 40.05 92,57 66.31 79.44 72.87
bdi=giy 279.28 479.83 469.59 455.27 582.09
DEIBEIRIN G 0.00 (0.00) (0.00) (0.00) (0.00) EEMSLLER 2020 2021 2022E 2023E 2024E
B 360.00 400.01 400.01 400.01 400.01 23573
BARRTR 34530 2421.93 2,423.83 2,423.83 2,423.83 Bl 482.92% 19.44% 33.52% 6.90% 8.21%
B 627.06 1,305.35 2,318.73 3,392.97 4,612.83 BRI 3901.05% -20.75% 49.94% 7.65% 13.45%
Hith 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 3085.62% -17.46% 49.40% 6.01% 13.55%
BREREET 1,332.36 4,127.29 5,142.57 6,216.81 7,436.67 HFIgEH
REFRARR E R T 1,611.64 4,607.12 5,612.16 6,672.08 8,018.76 ESES 91.46% 81.22% 81.21% 81.62% 77.24%

e 52.52% 36.30% 40.62% 40.28% 42.26%

ROE 61.67% 16.43% 19.71% 17.28% 16.40%

ROIC 961.41% 290.80% 264.19% 182.14% 229.57%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 821.73 678.29 1,013.38 1,074.25 1,219.86 o 17.33% 10.41% 8.37% 6.82% 7.26%
IR 2344 59.17 42.94 4294 42,94 B RIRE -16.55% -35.05% -46.71% -56.87% -67.10%
[ug=E3z] 5.30 6.69 (7.24) (11.08) (15.91) maptLE 5.83 10.46 12.94 16.81 15.25
REIRE (12.43) (23.98) (5.00) (5.00) (5.00) RENELER 5.28 9.83 12.31 16.10 14.41
BiERETH (33.02) (234.04) (129.64) 16.63 191.56 Eizgth
HE (1.46) 130.66 (26.83) (0.00) 0.00 Joilidl SNk RS 10.53 6.81 5.54 4.80 6.55
FEFNER 803.55 616.80 887.61 1,117.74 1,433.45 FIREEE 16.83 9.98 10.08 10.25 8.30
B 88.46 78.59 26.26 (13.13) 6.56 LEFEER 1.62 0.60 0.49 0.43 0.39
KRR 0.00 18.48 19.28 0.00 0.00 SrigiE (5T)
Hifte (1,021.50) (1,525.16) 13.12 1813 (1.56) SRk 2.05 1.70 253 2.69 3.05
BREDAS R (933.03)  (1,428.09) 58.66 5.00 5.00 BREENER 2.01 1.54 222 2.79 3.58
RN (38.96) 26.99 (24.01) 11.08 1591 BRER 333 10.32 12.86 15.54 18.59
AR 49738 2,116.64 1.90 (0.00) (0.00) fEEHER
Hith (197.21) (73.86) 0.00 0.00 (0.00) HE=R 35.18 42.61 28.52 26.91 2370
FREDASHR 261.20 2,069.77 (22.11) 11.08 15.91 mEER 21.69 7.00 5.62 4.65 3.89
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 34.78 19.37 17.31 1451
T FE NI 131.72 1,258.49 924.16 1,133.82 1,454.36 EV/EBIT 0.00 35.78 20.06 17.88 14.93
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



