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RIS, BEATRRERD

E

2022 £ 1 B 11 B, ABEHAE (2022 FREMRSGERIITER ), X
BRI RIPAE 131 FBEEISIEFRRFIEREZEZEN 418.90 BiR, 94
KENTHERZRA S ASIRASE 6.42 {Z8&HY 0.65%,

ERBIRENSHHFE, BREERZELSED

IRIBAEEI T R SIEARA0IRE,, ATILL 2021 FEEWM NI SHES, 3
2022-2024 FEWIM NI ZFIEFRFTEZ . 2022-2024 FEZEZZFEE
WA 2021 SFEW BIRBIKER D BIAMETF 30%, 69%F0 120%, MAE
WHERZR S BN 20%, 44%F] 73%. 1Z\EIEFRANIREE S ATLIRIE R,
RERREERNWURTINERBERR, EHEsHHE, EERQTER
BED.

RERSRMRTRARMY, EHARKERELRRE

BT RIPR IR ERE TSR 7.27 T/, BEFRERNRESAL
A 131N, BEATNENHMITHIEAELSERNES. SREEAR
EzOBFRI. B, RFEF. sREEARTE S A, ERZOBT
RT 126 Ao BBIRRERRHMITIEREBRIREN RN AT REZIIARE
TABIRIRAR 1.00%. AREIEGIT LA EH—SRERTIRN
AEHLE, IRSIFEEMNBAS, ROFMAETROBIA R,
BRRBREF . ARFZNZOBARNAFIZRS, HHAFRKER
EO

ABETIRS METEET R~ mA R A B SR

ETIRS I, NENERNERBEMEINR, EFEEIHMEER 2021
FeFHERERBIES, URILAGHERNBRITEB AT HR—E
W . EIT e MiR, EEEIERiBrh s B4 INERS I E INREHERICLK,
28 EEREX AR ER. ERRFREHEEFEAAWERTIE,

MZzARBEEMITHNOEEEEREM L ETE, RO E
2021-2023 FEE WU NBIFRN _EE A 11.47/16.07/19.96 1270 ( BIES
6.84/14.31/17.17 1275 ), VAHEREFN_EVEA 1.70/2.66/3.26 1275 (Bl
B89 1.31/1.43/1.57 1278 ), HFAE “IN” F4H.

MBERRT: HRHEARIE  ERTBERTREENG , EBEREXK.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 572.94 661.05 1,146.72 1,606.85 1,995.69
HER (%) 13.67 15.38 73.47 40.13 24.20
EBITDA(B/57T) 885.62 159.02 126.00 256.73 333.33
EHEERTT) (703.41) 128.11 169.51 265.53 326.31
HER (%) (1,502.15) (118.21) 32.32 56.64 22.89
EPS(TT/BR) (1.10) 0.20 0.26 0.41 0.51
THEER(P/E) (12.94) 71.03 53.68 34.27 27.89
MISEE(P/B) 6.80 412 3.82 3.44 3.06
THEEZEP/S) 15.88 13.77 7.94 5.66 4.56
EV/EBITDA 6.03 75.69 66.51 32.10 24.03
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
BhEE 96.55 483.64 598.87 716.34 924.94 B 572.94 661.05 1,146.72 1,606.85 1,995.69
Jodlvetizsavldl s 173.56 174.93 315.70 34879 476.50 BAlpgA 343.54 438.27 691.45 996.24 1,237.32
FRAS TR 2258 19.13 71.15 43.01 97.35 Bl RN 1.70 2.23 344 6.43 6.90
5% 30.48 25.04 104.14 61.36 164.68 B EA 15.02 14.05 17.20 56.24 69.85
it 2232 318.22 156.16 177.44 253.33 EEEA 107.43 111.51 17051 303.20 376.57
mabEEAT 345.49 1,020.95 1,246.02 1,346.93 1,916.79 MEER 11.02 17.00 16.51 39.20 39.91
KEB R 0.00 0.00 0.00 0.00 0.00 45522 30.00 16.27 (0.33) (8.82) (11.00)
EIER= 156.97 195.04 220.81 261.76 298.83 RrEmER% (733.38) (24.71) 20.00 3.30 0.00
EREIR 2543 28.47 53.08 79.85 77.91 NRMEZNWER 0.00 0.00 (200.09) 33.35 44.46
TREF= 106.41 98.04 89.19 80.33 7147 BRSNS 0.42 322 80.00 0.00 0.00
Hifty 1,322.80 1,308.24 1,279.36 1,283.16 1,269.62 Hitb 1,469.78 4508 24018 (66.70) (88.93)
IEREBE=ETT 1,611.61 1,629.80 1,642.43 1,705.10 1,717.83 BEFE (672.60) 38.14 107.85 244.41 320.60
BrEgit 1,957.10 2,650.75 2,888.45 3,052.03 3,634.62 BASMIN 19.86 138.04 122.80 122.70 134.00
FZHAMERR 80.00 0.00 0.00 0.00 0.00 B 11.91 5.20 2.00 7.00 5.00
JUAREEISIVENIL S 80.81 67.13 176.94 180.78 252.13 gz (664.64) 170.98 228.65 360.11 449.60
Hith 162.03 13345 263.27 148.44 316.43 FRriS#i 27.79 41.65 41.16 86.43 107.90
REpmEST 322.84 200.58 440.21 329.21 568.56 BFE (692.43) 129.32 187.49 273.68 341.70
KHAERR 250.00 180.33 0.00 0.00 0.00 DEARIRIRE 10.98 1.21 17.98 8.16 15.38
RifHREE 0.00 0.00 0.00 0.00 0.00 AETFEATSFE (703.41) 128.11 169.51 265.53 326.31
Hity 16.83 29.18 21.46 22.49 24.38 gk (7T) (1.10) 0.20 0.26 0.41 051
eI sRA LT 266.83 209.52 21.46 22.49 24.38
bdi=giy 589.67 410.10 461.67 351.71 592.94
DEBRIRIN G 29.08 30.30 4738 55.40 70.44 FEMSELE 2019 2020 2021E 2022E 2023E
B 545.85 642.17 642.17 642.17 642.17 23573
BERR 1,605.14 2,253.92 2,253.92 2,253.92 2,253.92 Enllg 13.67% 15.38% 73.47% 40.13% 24.20%
B 790.83 1,567.72 1,737.24 2,002.76 2,329.08 BRI -822.22% -105.67% 182.78% 126.62% 31.18%
Eift (1,603.49) (2,253.46) (2,253.92) (2,253.92) (2,253.92) HEFEAREFE -1502.15% -118.21% 32.32% 56.64% 22.89%
BENEEETT 1,367.43 2,240.65 2,426.78 2,700.33 3,041.68 FFEEH
REFRARR E R 1,957.10 2,650.75 2,888.45 3,052.03 3,634.62 ESES 40.04% 33.70% 39.70% 38.00% 38.00%

e -122.77% 19.38% 14.78% 16.52% 16.35%

ROE -52.56% 5.80% 7.12% 10.04% 10.98%

ROIC -30.10% 2.67% 5.76% 10.78% 13.17%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
&R (692.43) 129.32 169.51 265.53 326.31 Tl 30.13% 15.47% 15.98% 11.52% 16.31%
IR 52.91 4555 18.48 21.14 2373 B RIRE 24.38% -10.83% -21.78% -23.68% -28.13%
[ug=E3z] 31.42 19.00 (0.33) (8.82) (11.00) maptLE 1.07 5.09 2.83 4.09 3.37
RERIRK (0.42) (3.22) (80.00) 0.00 0.00 ERENLLEE 0.98 497 259 3.90 3.08
BnReTH (191.77) (91.68) (58.65) (70.62) (54.35) k=37
HE 830.06 (10.87) (182.11) 4150 59.85 RIKTR B = 4.42 3.79 467 4.84 4.84
SEFDASH 29.78 88.11 (133.10) 248.73 344.54 FLrRERL=E 18.04 23.82 17.75 19.42 17.66
BAGTH (721.47) 32.86 67.73 78.97 48.11 LEFEER 0.25 0.29 0.41 0.54 0.60
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 707.74 (230.57) 352.46 (225.66) (187.04) gl -1.10 0.20 0.26 041 0.51
BREDIS R (13.73) (197.71) 420.18 (146.70) (138.93) BREENER 0.05 0.14 -0.21 0.39 0.54
RN 430.00 241.05 70.24 76.99 69.31 BRER 2.08 3.44 371 412 4.63
BRI RS (29.46) 727.63 (0.13) 8.82 11.00 B
Hity (414.22) (471.47) (241.95) (70.38) (77.33) =R -12.94 71.03 53.68 34.27 27.89
FREDASHR (13.68) 497.21 (171.84) 15.43 2.99 mEER 6.80 412 382 3.44 3.06
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.03 75.69 66.51 32.10 24.03
B FEINE 2.37 387.61 115.24 117.46 208.60 EV/EBIT 6.36 97.91 77.94 34.98 25.87
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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HR%%: 100031 217 SRNKE 2 St Zizhi 6 StE4E e 71
HRFE: research@tfzg.com HR%®: 430062 HE4%: 200086 HR4%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
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