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HE{EH (600426 )

REMIES, BEREERKED

HEEFRTF 2021 FF 12 B 24 HAS T 2021 FRHIMREZSRITR, it
BEE, BE, BOBR. £2. EEFEBTSE 190A, BF 13205
RBREMERRE, BFMIER 17.93 To/B, HARIHHERASRATIREAR
ERY 0.625%, FFLA 2022-2024 FNIEFFBR D OIEAEZIEIR.

REFHRPEEREEF 11 BARRFHHIG 19.6%, Bk 179 B
DR, 5. EEMNKEST O 60.7%, ARBER EHIRF R
WERT K, AREGERS, 792015 FLERB=HKRERH.

R E AR R IRE R AHZER 20222024 FWNIEKFMERSLIIES
Efetn, o=HRRRE, KERMNMVE, BiEERBRARS.

EizI N\ BHREA 2020 FUTNEAEEL, X 2022-2024 =FUTNIBIE, i
BRSO TERZ, B3K 2022/2023/2024 FWNSEE 2020 F 131.1
1275 BIIE 80%/85%/160% , B AMETF HF1T L FI9EIERFOLA 2020 FF1E
RATRERN SIS 2. RIBFAINE, 2022-2024 FWNBIRMESFIA
236.1/242.6/341.0 1275, SR 2023/2024 FFUN\BELIEIEA 2.8%/40.5%

FEFANINE, 2022/2023 FHFWNBIRARERR/N, EIEF-EM
F, $RER 90%FF T, FRIMN1E 5 F 5% {ENE AN B R, M 2024
F 160%IB K B iR, NS SEHIMINE—H . RR#Ht7HEFIE Sl
REBR, MXBAFSHENE 2-3 FRRREMY. FNONE, SQER9H
IBIRB 8 60%FF TERIKFE, 45%INMIED RIBUKFITERIAR B R,

2022-2024 FERD I BIRANMETFT 2 ER 0.4/0.45/0.5 75, &F 2015 &
2020 FFHYTIRSL 0.35 JT. ANEITZE 5 FEFFKFIEISTF 10%, %
R E I BIirFIRAE 10%H0EFRNE, TSI BERRAER

SAE B E A KBNIKNEERES 1, BREATKHRREED,
BIFRERALBMEASEARREIEYRL, RREKBEEEINES

iEo

SRIEFHNNE, REHGERANRATS, BiZEZET 2024 £
EEiBiS 40%RIFEWNIER BiR, EET AT REIKAIED . Ffl)
MRERS;RE—HRRIHRETHZRBELEEFEAENCIRLE
A, @R KIS m, MoRRFNESIEE—NMREFES, B
RIKEMHNZEEERBEL TRHIRZ, BEFEEXT,

BRI . B RINEEE, FITBABRATRFIFHEE, it 2021-2023
FIFEFEFEA 70.39/60.54/64.91 1275 ( BIME 62.90/68.49/71.15 127% ),
IFRZ 2021-2023 £E EPS 938U 3.33/2.87/3.07 To/B%, 4kEEL5F 2021 £ 18
BhE, EABWRNZE 59.99 7T, (AIfE 53.51 7T ), #HEF “EN” 1F4&K.

MBEHER: MEZREEFRIE; ATUMINBRETITILFEKE;

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EANEBTT) 1419048  13,114.96 2521420 2433747  25819.13
HER (%) (1.16) (7.58) 92.26 (3.48) 6.09
EBITDA(EJ37T) 467451 3,829.92 9,331.88 8,124.67 8,683.82
EHEERTT) 2,453.03 1,798.38 7,039.32 6,054.17 6,490.87
HER (%) (18.76) (26.69) 291.43 (13.99) 721
EPS(TT/BR) 1.16 0.85 333 2.87 3.07
THEER(P/E) 28.17 38.42 9.82 11.41 10.65
MISEE(P/B) 4.86 447 3.19 2.61 218
THEEZEP/S) 4.87 5.27 2.74 2.84 2.68
EV/EBITDA 6.75 15.64 7.00 7.76 6.96
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 71458 1,066.35 3,864.17 5,857.22 10,296.12 EN 14,190.48  13,114.96 2521420  24,337.47  25819.13
Jodlvetizsavldl s 34.43 23.01 1,740.98 626.53 702.82 BAlpgA 10,239.50 10,312.46 1597491 16,152.25 17,155.72
FRAS TR 129.86 202.39 286.85 209.90 32534 Bl RN 9345 98.71 176.23 171.19 185.46
5% 331.62 27343 1,012.77 203.96 1,159.51 B EA 371.89 43.04 82.74 265.84 150.49
Hity 2,280.14 1,701.81 1967.17 1,886.59 1,851.67 EEEA 156.13 177.18 288.69 291.74 317.97
mabEEAT 3,490.64 3,266.99 8,871.94 8,784.21  14,335.46 MEER 33153 284.03 313.72 302.81 321.24
KHARR U 0.00 0.00 0.00 0.00 0.00 552 154.47 106.32 63.46 251 21.49
EIER= 11,931.97 11,249.73 12,266.33 11,580.28 10,982.00 RrEmER% (3.91) (10.23) 0.00 0.00 0.00
EREIR 535.05 347167 453017 8,274.27 11,906.04 NRMEZNWER 13.49 (9.35) 0.00 0.00 0.00
TREF= 1,070.16 1,238.41 1,209.33 1,180.26 1,151.19 BRSNS 41.73 46.93 0.00 0.00 0.00
Hifty 1,159.43 1,322.50 960.72 1,129.27 1,119.57 Hitb (106.69) (61.13) 0.00 0.00 0.00
ERMBE=AL 14,696.61  17,282.30  18,966.56  22,164.08  25,158.79 BEFE 2,898.89 2,127.01 8,314.45 7,151.13 7,666.75
BrEgit 18,187.25 20,549.29 27,838.49 30,948.29 39,494.25 BASMIN 057 11.19 4.20 5.32 6.90
FZHAMERR 0.00 530.30 100.00 100.00 1,500.00 B 2.99 15.17 7.48 8.55 10.40
JUAREEISIVENIL S 823.86 1,458.37 2,510.08 1,276.54 2,750.25 gz 2,896.46 2,123.03 8,311.17 7,147.90 7,663.25
Hit 1,609.89 1,725.47 2,592.48 2,092.86 2,173.20 s 443.43 324.56 1,271.72 1,093.59 1,172.17
bzl =y 2,433.76 3,714.14 5,202.57 3,469.39 6,423.45 EFE 2,453.03 1,798.47 7,039.45 6,054.32 6,491.08
KHAERR 1,504.16 1,174.76 800.00 800.00 1,200.00 DRI 0.00 0.10 0.13 0.15 0.21
RIfRss 0.00 0.00 0.00 0.00 0.00 AEFBATSFE 2,453.03 1,798.38 7,039.32 6,054.17 6,490.87
Hith 18.14 11.67 15.68 15.17 14.17 SRS (T) 1.16 0.85 333 287 3.07
|35 8 =yne 1,522.30 1,186.43 815.68 815.17 1,214.17
bdi=giy 3,956.06 4,900.58 6,018.25 4,284.56 7,637.62
DEBRIRIN G 0.00 180.10 180.22 180.37 180.58 FEWSLLE 2019 2020 2021E 2022E 2023E
B 1,626.66 1,626.66 2,111.91 2,111.91 2,111.91 23573
BARRTR 2,072.86 2,080.08 2,080.08 2,080.08 2,080.08 Bl -1.16% -7.58% 92.26% -3.48% 6.09%
B 12,659.22 13,896.65 19,528.11 2437144 29,564.14 BRI -18.77% -26.63% 290.90% -13.99% 7.21%
Hith (2,127.56) (2,134.78) (2,080.08) (2,080.08) (2,080.08) IHEFEAREFIE -18.76% -26.69% 291.43% -13.99% 7.21%
BENEEETT 14,231.19 15,648.71 21,820.24 26,663.73 31,856.63 FFEEH
REFRARR E R 18,187.25  20,549.29  27,838.49  30,948.29  39,494.25 ESES 27.84% 21.37% 36.64% 33.63% 33.55%

e 17.29% 13.71% 27.92% 24.88% 25.14%

ROE 17.24% 11.63% 32.53% 22.86% 20.49%

ROIC 17.80% 14.03% 48.34% 33.89% 31.85%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R 2,453.03 1,798.47 7,039.32 6,054.17 6,490.87 o 21.75% 23.85% 21.62% 13.84% 19.34%
IR 1,297.72 1,308.52 953.97 971.03 995.58 B RIRE 11.97% 8.67% -9.05% -15.31% -21.14%
W55 H 172.20 115.73 63.46 2.51 21.49 maptLE 143 0.88 1.71 253 2.23
RERIRK (41.73) (46.93) 0.00 0.00 0.00 ERENLLEE 1.30 0.81 1.51 247 2.05
BnReTH (769.49) 43951 (794.68) 294.58 46375 k=37
He 624.30 (620.52) 0.13 0.15 021 RIKTR B = 24.96 456.61 28.59 20.56 38.84
FEFNETR 3,736.04 2,994.78 7,262.20 7,322.44 7,971.89 FIREEE 31.93 43.35 39.21 40.00 37.87
B 940.77 3,727.61 2,995.99 4,000.52 4,000.99 LEFEER 0.77 0.68 1.04 0.83 0.73
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (2,954.61) (5.993.22) (5,.995.99) (8,000.52) (8,000.99) SRk 1.16 0.85 333 2.87 3.07
BREDIS R (2,013.84)  (2,265.61)  (3,000.00)  (4,000.00)  (4,000.00) BREENER 177 142 3.44 347 3.77
RN 2,418.07 2,422.98 1,889.98 1,773.93 3,560.61 BRER 6.74 7.32 10.25 12.54 15.00
AR (118.93) (99.10) 476.49 (2.51) (21.49) fEEHER
Hity (4,589.69) (2,694.85) (3.830.84) (3,100.81) (3,072.11) =R 28.17 38.42 9.82 11.41 10.65
FREDASHR (2,290.55) (370.97)  (1,464.38)  (1,329.39) 467.01 i) 4.86 447 3.19 261 218
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.75 15.64 7.00 7.76 6.96
B FEINE (568.35) 358.20 2,797.82 1,993.05 4,438.91 EV/EBIT 9.32 23.66 7.80 8.82 7.86
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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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