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¥ HAZZYS mhg, SHRBEEEmAED Tl R IR
6 NEIRE SEN (HHFTR)
55 LF CORP.4E%55 HAZZYS GIEFRT, BINEEREEN HRINE 5027
BiRiNE 7T

NERERF AT LiBIBERSHE LF CORPLAEE ( RIBFTER), Fi
ANERBEREFEAFHEREFHEE HAZZYS RBIEREREITR, 2x8E
FHEME S MR,

A RSBRARBE B 1,217.61
IET, AESFE LG CORP. ( BEZ A LF CORP.) F1J 10 FRMIFOIRNE 7B A RBEABEHR) 1,112.46
FHR, AOREET 2022 F 1 B 1 BEW. HPBEKR. WEEHH10F, ApeasEEsn 6,112.41

HehH 5 O, ERANENR SR A= S OEIAE, BN S 8y o s
BEEE 3 &, ENANENNESRHe S h e, B oA RBEEST) o8

SRR R ST
£, |F RESE LA RIS, FORREREFTER o Y 27
. 2 U BEIE, B AT R TR B RN 3394

—FRES/&KECT) 7.21/2.98

HAZZYS BAEEMA+FmRTE + BASEr, hRsmerRdmmgse =

N M
NEWFLEIEE HAZZYS mEEZEE, HAZZYS miEBERIEENEEERSAH zi\;?#;ikﬂ%ﬁ%: sﬁf@éﬂfwoom
BE. ZEENBHE, EYeinRCHRRANBES HIRLTMAeRA,  sunhayang@tfza.com
HZE2021F9H30H, AaeaeExOETZOEE. 5. Wish
INEFEY T 391 RETFIIE, B, ERSFE=AFERURMEAE BiNER
WS . HAZZYS @iEIE =2 BISCIME WA 8.7 1278, 1011278, 12312  RES  — RERG
7o, FEBEKEIX 18.92%. P
BEET (REFTEaE ), H—EIEATM LF &1, IATLUSHE g;:;
2. RE. THERRETEEM, KK, AREHREINE HAZZYS mEER 5% |
B, TRAL. REET RZESE, %EFBEFEE+mE ‘14N /Y 349 |
REINAK HAZZYS REEERANE, I——&MBEHimAEM, A=k 184 1
WHENEERENE, BAZRKESNE; - RERK. 2m@E. 2 2 1
RIKE; RESRBEMITENREEESHE, BERAZEFPEEREG. s amor o
OB5EnB=R, BHATLUSHE. BE. THERE.

BRRIR: RIRAUE

xRS
ERFBENTN, SEFIANTFR, S5, BSHmEEFEAMBTANE | (=8 grBE=Rs =60
s, FHANA™S, RISHME, FHEEdmEAR,; BEMMRRAm  fomxme StBE3STls
. ikmhE. EEREEESEERAERAD, REEENE. EiIM B) 2021-12-03
HATE] 2021-2023 F£EUS B 45.8 12 56.112. 68.9 1275, VAREFIS
BA 5.142. 6.61Z. 8.71Z27T, XN EPS 98I0 0.4, 0.5, 0.7 75, PE 35!
3120 9. 7x,

MBEIRR: ZMEFHIRERIIM S ERRSEANTAE; mEREHRRENEZ
IRtHERRI; Tl RSEMNESE.

ESEIEFIGE 2019 2020 2021E 2022E 2023E
EWBNELTT) 3,272.55 3,787.67 4582.07 5,612.20 6,890.04
HER (%) 5.24 15.74 20.97 22.48 22.77
EBITDA(E G 7T) 682.36 809.45 715.50 933.74 1,219.71
EHEERTT) 210.09 366.50 506.42 662.21 869.18
HER (%) 305.28 74.45 38.18 30.76 31.25
EPS(TT/BR) 0.17 0.30 0.42 0.54 0.71
TR (P/E) 29.67 17.01 12.31 9.41 7.17
MISEE(P/B) 2.21 1.93 1.89 1.67 1.48
THEEZEP/S) 1.90 1.65 1.36 1.11 0.90
EV/EBITDA 3.56 2.54 5.38 457 2.49

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2019 2020 2021E 2022E 2023E FiBFREHTT) 2019 2020 2021E 2022E 2023E
RHEE 477.05 694.20 1,016.17 591.99 1,809.18 N 3,272.55 3,787.67 4,582.07 5,612.20 6,890.04
RIWTEER R R SR 395.81 548.05 579.80 484.41 82211 5% 1,253.24 1,387.00 1,585.85 1,924.98 2,301.96
FRAS TR 48.60 45.97 101.45 66.37 124.17 Bl RN 3294 3572 46.28 58.93 79.24
7 1,014.74 964.99 1,256.72 1,497.37 1,741.28 B EA 1,284.34 1,500.58 1,803.96 2,201.10 2,697.45
it 183.43 506.32 590.48 572.82 697.56 EEEA 307.57 263.54 389.48 468.62 559.47
mabEEAT 2,119.62 2,759.53 3,544.62 3,212.95 5,194.30 MEER 61.28 59.58 60.03 69.03 82.68
KEB R 249.15 246.74 246.74 246.74 246.74 45522 11.41 3.68 (1331) (14.98) (22.36)
EIER= 557.57 488.26 483.46 498.61 512.74 RrEmER% (141.14) (90.32) 63.00 50.15 51.28
EREIR 1.15 0.73 36.44 69.86 71.92 NRMEZNWER 14.94 (8.77) 20.00 30.00 35.00
TREF= 254.47 227.96 212.29 196.62 180.95 BRSNS 2277 25.37 17.26 17.26 17.26
Hifty 1,235.39 1,135.45 1,075.59 1,061.27 1,056.39 Hitb 149.55 95.55 (74.53) (94.53) (104.53)
ERMBE=AL 2,297.74 2,099.14 2,054.52 2,073.11 2,068.73 BEFE 275.66 515.74 684.05 901.62 1,192.59
BrEgit 4,417.37 4,858.67 5,599.13 5,286.06 7,263.03 BASMIN 9.11 6.31 9.40 8.27 7.99
FZHAMERR 237.13 103.50 0.00 0.00 0.00 B 2.66 9.24 6.27 6.06 7.19
JUAREEISIVENIL S 468.53 391.12 572.40 629.93 791.11 gz 282.11 512.81 687.18 903.84 1,193.39
Hit 706.40 861.94 1,493.56 674.52 1,994.40 s 77.86 122.75 178.39 233.48 301.25
bzl =y 1,412.06 1,356.57 2,065.96 1,304.46 2,785.51 EFE 204.25 390.05 508.79 670.36 892.14
KHAERR 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR (5.84) 23.56 237 8.15 22.96
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 210.09 366.50 506.42 662.21 869.18
Hith 113.52 179.75 132.07 141.78 151.20 SRS (T) 0.17 0.30 0.42 0.54 0.71
ElSmb =y 113.52 179.75 132.07 141.78 151.20
bdi=giy 1,525.58 1,536.31 2,198.03 1,446.24 2,936.71
DEBRIRIN G 72.85 93.89 96.14 104.16 126.61 FEMSELE 2019 2020 2021E 2022E 2023E
B 1,217.61 121761 121761 1,217.61 1,217.61 j3-5- 73]
BARRTR 285.72 286.24 286.64 286.64 286.64 Bl 5.24% 15.74% 20.97% 22.48% 22.77%
B 1,600.40 2,010.69 2,087.35 2,518.06 2,982.10 BRI 124.64% 87.09% 32.64% 31.81% 32.27%
Hith (284.79) (286.08) (286.64) (286.64) (286.64) IHEFEAREFIE 305.28% 74.45% 38.18% 30.76% 31.25%
BRI ET 2,891.79 3,322.35 3,401.10 3,839.83 4,326.32 EFIBES
REFRARR E R 4,417.37 4,858.67 5,599.13 5,286.06 7,263.03 ESES 61.70% 63.38% 65.39% 65.70% 66.59%

e 6.42% 9.68% 11.05% 11.80% 12.62%

ROE 7.45% 11.35% 15.32% 17.73% 20.70%

ROIC 14.39% 29.77% 40.41% 71.31% 49.44%
NEHBE(EHTT) 2019 2020 2021E 2022E 2023E {&Reeh
EFE 204.25 390.05 506.42 662.21 869.18 Tl 34.54% 31.62% 39.26% 27.36% 40.43%
IR 184.20 171.40 4476 47.09 49.49 B RIRE -8.30% -17.78% -29.88% -15.42% -41.82%
[ug=E3z] 9.75 8.72 (13.31) (14.98) (22.36) maptLE 1.50 2.03 1.72 2.46 1.86
REIRE (37.71) (25.37) (17.26) (17.26) (17.26) RENELER 0.78 1.32 111 132 1.24
BnReTH (59.77) 575.49 381.96 (800.00) 766.21 k=37
He 95.23 (401.31) 22.37 38.15 57.96 RIKTR B = 8.33 8.03 8.13 10.55 10.55
REFEDNER 395.94 718.99 924.94 (84.79) 1,703.22 FrREER 357 3.83 412 4.08 4.25
B 63.71 (63.19) 107.68 70.29 40.58 LEFEER 0.76 0.82 0.88 1.03 1.10
KRR 32.87 (2.41) 0.00 0.00 0.00 SRIEE (5T)
Hith (196.70) (234.93) (190.42) (193.03) (143.32) gl 0.17 0.30 042 0.54 0.71
BREDIS R (100.12) (300.54) (82.74) (122.74) (102.74) BREENER 0.33 0.59 0.76 -0.07 1.40
RN 237.13 103.50 0.00 0.00 0.00 BRER 2.32 2.65 271 3.07 3.45
BRI RS (9.09) (3.20) 14.28 15.70 23.09 B
Hity (376.09) (244.98) (534.51) (232.36) (406.37) =R 29.67 17.01 12.31 9.41 7.17
FREDASHR (148.05) (144.68) (520.23) (216.66) (383.28) i) 221 193 1.89 1.67 148
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.56 2.54 5.38 457 2.49
B FEINE 147.77 273.77 321.97 (424.18) 1,217.20 EV/EBIT 4.24 2.90 5.74 481 2.60
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR
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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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RN EHERK 36 S  HItHNTREXHSREK 99  EEmITAXItINEER R tE A X AL 5033 S
HR4%: 100031 SIRFII5 A FE 37 1% Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com HB4®: 430071 HB4%: 200086 BR%%: 518000
FBiE: (8627)-87618889 FBiE: (8621)-65055515 FEiE: (86755)-23915663
EE.: (8627)-87618863 fEE.: (8621)-61069806 fEE.: (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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