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22 FVERIETURE B, [RIAEREEKHETE

AR R FETRIE

BA Q4. 38%F) 0.24-0.89 {7, [F1E 114.3%-153.1%, 303EA-H%F 0.25-0.67
{7, [E1 113.9%-138.0%,

22 . AREF 4.051{2-4.70 12, [EIE 520%-620%, 0IEIFEHEF) 2.22 12
-2.6512, EE 470%-580%,

AT 22H1 FRIRE R EBWETUREAIZM, F3EE 2022 FIF4%F)
[F18 0%-15%. INIEAEHEFIEIE 5%-25%

BE “WRSARE" ik, SERERLSREA.

RELHE, TERFERD, KRRUHE, 2 I=ZFE, EERERER
4F, EECSEIIIUEIG; SHEWNIMETE, BFIZRIEF 2.35pcts KR
WS ZRITEBUEREN, Q4 BEMRIAN, HEEKE.

FmAE, EEFRIEKSR, 2203 WARIE 47.7%, RIEREE Q3 B
B R, REEFERSE, KIEEFZREL+1.82pct, TERVII. W&
EHISr=g, rreelel. BREERRE LR, #iE. K. BEERE
FNRELIYEEH .

RRRRKSIBEFR, KNEFTEREEENE.

22 FRB LTI, WNRBW G 1.74 12, IEEEHIRFZRLCKIRE
. KEIEFADREZTERR, rRiniRALBEERIF=m,
ErFmERE, RBIRERI SRR, PREFEERN. IBXHnE
AR T AL . FRIT 22-24 SF)ARHSF)E 4.2/3.5/3.8 {4, IR PE
9x/11x/10x, ##E “HEBi%F 1ER.

MBS WEMSHIRNARTVS I INSNEER, EEBIELUE
IUKEERY 22 iR, WA HEARRIE, TWRSME, RFEHNME
£k, RRELBEAFRITRE

WS EUEFH{E 2020 2021 2022E 2023E 2024E
EWKN(ERTT) 2,183.30 3,370.96 3,107.15 3,377.25 3,682.99
HBER () (1.88) 54.40 (7.83) 8.69 9.05
EBITDA(E A 7T) 526.51 946.84 701.42 584.67 619.24
HEBATEFEBRTT) 276.14 65.31 424.39 345.96 377.08
HBER () (24.25) (76.35) 549.85 (18.48) 8.99
EPS(TT/B%) 0.89 0.21 1.36 1.11 1.21
HRE(P/E) 13.75 58.15 8.95 10.98 10.07
% (P/B) 1.44 1.44 1.21 1.10 0.99
MR P/S) 1.74 1.13 1.22 1.12 1.03
EV/EBITDA 9.11 357 3.09 3.81 1.31

BERIR: wind, KKIESHZAT

IESHARIRS

20234 01 B 20 H
BETFR
Tk BT HE/RERR
6 NEER 183 (4HFTR)
HENE 1222 7©
Bir1E 7T
EXxYE
ABREBERABERR) 311.28
E A BRRAERR) 311.28
A BRETEERTT) 3,803.88
E A T E(EATT) 3,803.88
BRSR™(n) 9.29
R EREM) 32.12
—FNm=/&EK0T) 13.17/7.70
E&
P AT

SAC FLERYRS: 1110518070004
sunhaiyang@tfzg.com

FIHSE bt
SAC HNHERIRS . S1110521070001
weipengjie@tfzg.com

BN ES

— T — IFIR300

0% 1
,6% .
-12%
-18%
-24%
-30%

-36% T T
2022-01 2022-05 2022-09

BERIR: RIRAUE

xRS

1 (FRE-ADREZEXEASEH
=, it 21 FRGEFERRED>
BOKZE 20%) 2022-01-27

2 (IFRE-FROEAIRARILS
ENXRBERF, TENMERLHRE)
2021-10-31

3 (FRE-FERNERE WES+
ARE" , RKRUSBFSER)
2021-08-24

BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | RERIE

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E

ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 644.32 530.63 174117 1,617.56 2,968.60 N 2,183.30 3,370.96 3,107.15 3,377.25 3,682.99
RIWTEER R R SR 694.28 376.85 315.35 47850 387.22 5% 1,382.12 2,226.90 2,047.52 2,218.20 2,427.50
FRAS TR 3225 28.06 3047 36.67 3287 Bl RN 25.33 35.10 3235 35.16 38.35
5% 629.44 786.81 130.34 1,079.36 55.29 A 237.79 319.13 329.36 344.48 368.30
it 300.61 679.32 712.04 781.73 695.57 EEEA 135.43 185.12 170.89 182.37 198.88
ahEEAT 2,300.90 2,401.68 2,929.36 3,993.82 4,139.55 MEER 103.30 164.09 155.36 162.11 180.47
KHARR U 14.52 6.96 6.96 6.96 6.96 552 23.49 39.15 54.61 4035 3831
EIER= 1,734.64 1,741.88 1,609.66 1,477.45 1,345.23 B /fERRERE (3.34) (437.22) (15.00) 0.00 0.00
HETRE 231.26 104.59 104.59 104.59 104.59 ARMMEEE 0.00 0.90 0.00 0.00 0.00
TREF= 202.75 202.07 189.55 177.02 164.50 BB 26.93 491 180.00 5.00 5.00
Hifty 646.24 826.35 698.52 712.89 733.70 Hitb (63.04) 840.89 0.00 0.00 (0.00)
ERFE=A T 2,829.40 2,881.86 2,609.28 2,478.91 2,354.98 BEFE 315.28 (8.01) 482.07 399.58 436.19
BrEgit 5,165.39 5,463.07 5,538.64 6,472.73 6,494.53 BASMIN 11.50 7.43 743 7.43 7.43
FZHAMERR 14.21 368.77 295.01 236.01 188.81 B 15.49 383 0.00 0.00 0.00
JARE==YSAARILEN 677.56 557.03 580.01 759.58 612.06 FliEsE 311.30 (4.41) 489.50 407.01 443.62
Hith 639.18 571.19 739.81 1,211.34 1,031.06 s 41.72 (6.14) 73.42 61.05 66.54
bzl =y 1,330.96 1,496.98 1,614.84 2,206.93 1,831.93 EFE 269.58 1.73 416.07 345.96 377.08
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (6.56) (63.57) (8.32) 0.00 0.00
RIS 534.37 561.51 541.97 545.95 549.81 B TFEATEFE 276.14 65.31 424.39 345.96 377.08
Hith 65.77 190.13 100.36 118.76 136.42 SRS (T) 0.89 021 1.36 111 1.21
e ALt 600.14 751.64 642.33 664.71 686.23
bdi=giy 2,318.32 2,655.72 2,257.17 2,871.64 2,518.15
DEBRIRIN G 208.38 162.96 154.64 154.64 154.64 FEMSELLE 2020 2021 2022E 2023E 2024E
B 311.28 311.28 311.28 311.28 311.28 23573
BARRTR 814.28 833.18 833.18 833.18 833.18 Bl -1.88% 54.40% -7.83% 8.69% 9.05%
B 1,589.98 1,613.87 2,038.26 2,384.22 2,761.30 BRI -23.96% -102.54% -6117.50% -17.11% 9.16%
Hith (76.85) (113.93) (55.88) (82.22) (84.01) IHEFEAREFIE -24.25% -76.35% 549.85% -18.48% 8.99%
REEEATT 2,847.08 2,807.35 3,281.47 3,601.09 3,976.38 RFIEEH
REFRARR E R T 5,165.39 5,463.07 5,538.64 6,472.73 6,494.53 ESES 36.70% 33.94% 34.10% 34.32% 34.09%

e 12.65% 1.94% 13.66% 10.24% 10.24%

ROE 10.46% 2.47% 13.57% 10.04% 9.87%

ROIC 20.80% -0.51% 20.64% 24.97% 21.49%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 269.58 1.73 424.39 345.96 377.08 o 44.88% 48.61% 40.75% 44.37% 38.77%
IR 126.45 180.90 144.74 144.74 144.74 FREER -2.49% 15.28% -27.00% -22.53% -55.48%
W55 H 29.65 46.69 54.61 40.35 38.31 maptLE 1.36 1.36 1.81 1.81 2.26
REIRE (26.93) (7.75) (180.00) (5.00) (5.00) RENELER 0.99 0.94 173 132 2.23
BnReTH 48264 (254.69) 696.21 (538.97) 874.62 f=3:: 7]
HE (325.29) 329.23 (8.32) 0.00 (0.00) RIWK R e =2 6.04 6.29 8.98 851 8,51
ZEFNSTH 556.10 296.10 1,131.63 (12.92) 1,429.74 FIREER 5.72 476 6.78 5.58 6.49
B 982.21 (194.36) 89.77 (18.39) (17.66) SR ERER 0.49 0.63 0.56 0.56 0.57
KHIRE (1.78) (7.56) 0.00 0.00 0.00 FhefEtR (75)
Hith (1,213.86) (449.21) 90.23 2339 22.66 gl 0.89 021 1.36 1.11 121
BREDAS R (233.44) (651.13) 180.00 5.00 5.00 BREENER 1.79 0.95 3.64 -0.04 459
RN 19.95 346.96 (159.15) (89.35) (81.91) BRER 8.48 8.50 10.05 11.07 12.28
AR (113.28) (37.99) 58.05 (26.34) (1.79) fEEHER
Hith (121.72) (100.49) 0.00 0.00 0.00 HE=R 13.75 58.15 8.95 10.98 10.07
FREDASHR (215.04) 208.48 (101.10) (115.69) (83.70) =S 1.44 1.44 121 1.10 0.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.11 357 3.09 381 131
T FE NI 107.62 (146.54) 1,210.53 (123.61) 1,351.04 EV/EBIT 1113 4.22 3.89 5.07 171
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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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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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