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6 NBIER SEN (HERTLR )
B, AT 2022 SRR, TIEWKAEEK 0.75%, IIREFDE SR 21.66 7T
/> 4.34%. 1) 2022H1 NEISEIVEW 14.65 {27T, FEEE+0.75%; 2) SCH  BiRME 7T
%758 1.55 1275, [Etb-4.34%; SLIVARHNIESF)E 1.89 27T, EEE
+17.85%; TER 22H1 TEEHFAINR WS EHRBETRRIHESEE, EF8E
El&e Z RN AWM SRIEFHRIZSEIN; 3) AREEMMESRAEM 1.55 12 ARSRAEHR) 262.13
G, [EE6-69.52%; FEH 21H1 EKFENEE!E?&%WESZ, 4) NEILEFNRAE B A BRBAETR) 262.04
AR 1147%, 588%: RS BKEBRATRREN K, oo ot 5048
FRERREY R EREFEERARA, URBUFRHELUREE | _ B
BRSNS S AT R EUE K E B 2R 2021 & 6 BIETRAIER VB ARTEBEDT) 7.24811
I J0%EBS B RATNEMEAS NW BN, WRIRANUEINE, SRFE™0D) 10.95
R EREM) 39.03
E RN I RErE, BRI —EERT: 2022H1 AT EFEF 28.05%, —EHNSRS/SKCT) 46.94/15.51
ELL-0.37pct; & FIZH 12.36%, ELEL+0.40pct; 20F] 22H1 2= K 15.12%,
RIEE BTt 1.78pct, HApEE/ G/ A& /M55 1.93%/12.67%/4.83%/-4.80%, (&
EEb S BIZESN-0.12pct/+1.28pct/+0.40pct/-4.17pct o - - ST
2022Q2; ATISEIVEW 7.44 1255, FIHG+L.07%, TRE+3.25%; SEHUREHE a1 10919050003
FiE 0.85127T, FEEL+8.77%, PALL+23.08%; SEIARHIARSFE 1.2112 sp ]
TT, [EIEL+56.23%, IREL+77.94%., $HEFEFIZR 28.24%, [EEL-0.80pct; 5  SACHUMEBHE. $1110522080001
E)&FI= 13.25%, [EEb+1.86pct, zhuye@tfzq.com
£ ST
WEEBHIRUFAR, FeeRVSTRtKS. ATELEFEEETm  SACHEERS: 5110520080009
X—AEETFLIMEWMN 14.65 127, FTBEFTATNSWSERy Ureova@iacm
TR ESRE, AR S AW g, HEH T i B xRIER
HUREHEHTR, 22H1 )W TEBHREMHTIEEREK 27%; ey BINES
TRSERBFKERBEFHEFTMRERSIERRR, FERESIHIN  TmER —— flRS
EILUIS 65%, FregRiRR P REBER/KRESCIHEWA 1,498 BT,
BT 2021 FLFWNRY 66%, FFElT AEIEFHBERIRR S — MBI ; 46% 1
ATERH— IR BN RRR, REKFRERFTUREE, ]
22H1 K, AEIEHE 26 FEIMUFE, BalMfbEr- e NIFER SR, 1% |
BB AR FIEFIERCF RIR A R AR AR NIRRT ERZ TR -14%
WE. -29% 4
_442%21 2022-01 2022
BATUSREARY. SA=EMmls THTErRmE. Bnsens
WBEAONELI, HATTRBRT, Tt 2022-2024 FEATARGH] ~ HH0R. BimE

i858 3.31 12 (BiI{E 3.50 12 ). 4.66 1Z ( BifE 4.89 12 ) 1 6.12 12, X
N PE 3819 23.79. 16.91 #112.87, #F “SEN” 4|

MRS HWSITTRERRIRE, (LXK, MeRBRESFNK.,

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 2,422.29 2,918.92 3,543.18 444923 5,566.58
HBRERW) 7.66 20.50 21.39 25.57 25.11
EBITDA(E 5 7T) 525.01 517.70 402.45 564.24 740.20
HEEATEFNBEERTT) 272.90 24416 331.33 466.15 612.47
HBRERW) 18.52 (10.53) 35.70 40.69 31.39
EPS(7T/BR) 1.04 0.93 1.26 1.78 2.34
TR (P/E) 28.88 32.28 2379 16.91 12.87
EE(P/B) 312 291 276 2.54 2.29
MHEP/S) 3.25 2.70 222 1.77 1.42
EV/EBITDA 6.66 12.27 17.28 11.06 8.74
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,025.58 1,429.45 1,020.26 1,747.41 1,564.18 Bl 2,422.29 2,918.92 3,543.18 4,449.23 5,566.58
RIWTEER R R SR 1,190.28 1,197.69 155811 1,506.92 2,049.50 5% 1,736.86 2,172.66 2,637.46 3,258.01 4,049.79
FRAS TR 17.05 15.65 36.23 2576 46.80 Bl RN 15.86 16.50 2221 27.39 3354
5% 504.41 611.60 839.00 1,061.51 1,413.36 A 50.83 64.52 81.49 97.88 116.90
it 305.40 151.36 193.94 160.83 162.15 EEEA 170.10 230.68 279.91 347.04 428.63
ahEEAT 3,042.72 3,405.76 3,647.53 4,502.43 5,236.00 MEER 11363 136.85 162.99 200.22 244.93
KEB R 29.42 50.60 50.60 50.60 50.60 45522 7.90 (2.24) (19.13) (25.19) (30.99)
EIER= 378.18 512.94 561.96 610.63 646.10 B /fERRERE (14.38) (14.89) (5.00) (5.00) (5.00)
HETRE 53.85 11877 107.26 11236 97.41 ARMMEEE 0.00 0.76 0.00 0.00 0.00
TR F= 99.35 126.78 116.92 107.06 97.20 RSB 8.62 (1.23) 5.98 4.46 3.07
Eift 163.16 273.78 235.38 24317 239.82 Hits 9.64 19.80 (11.97) (8.91) (6.14)
ERMB=ALE 723.96 1,082.86 1,072.12 1,123.82 1,131.13 BEFE 323.23 295.52 389.23 553.34 731.86
BrEgit 3,766.68 4,488.62 4,719.65 5,626.25 6,367.13 BASMIN 2.15 2.38 215 215 2.15
TEHAMERR 48.19 222.90 100.00 100.00 100.00 B 1.46 158 1.46 1.46 1.46
JUAREEISIVENIL S 977.12 1,235.94 1,401.52 2,037.49 2,349.77 gz 323.92 296.32 389.92 554.03 732.55
Hith 145.62 182.91 217.01 214.64 280.57 s 43.78 33.38 46.79 66.48 87.91
bzl =y 1,170.92 1,641.75 1,718.53 2,352.13 2,730.35 EFE 280.13 262.95 343.13 487.54 644.64
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 7.23 18.79 11.80 21.39 3217
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 272.90 244.16 331.33 466.15 612.47
Hith 32.34 41,50 39.36 37.74 39.53 SRS (T) 1.04 0.93 1.26 1.78 2.34
e ALt 32.34 41.50 39.36 37.74 39.53
bdi=giy 1,203.26 1,683.25 1,757.89 2,389.87 2,769.88
DEBRIRIN G 3845 94.38 106.17 127.57 159.73 FEMSELLE 2020 2021 2022E 2023E 2024E
B 259.34 259.33 262.13 262.13 262.13 23573
BARRTR 1,432.48 1,481.29 1,449.98 1,449.98 1,449.98 Bl 7.66% 20.50% 21.39% 2557% 25.11%
B 2,270.58 2,444.27 2,593.46 2,846.68 3,175.38 BRI 22.36% -8.57% 31.71% 42.16% 32.26%
Hith (1,437.44) (1,473.89) (1,449.98) (1,449.98) (1,449.98) IHEFEAREFIE 18.52% -10.53% 35.70% 40.69% 31.39%
REEEATT 2,563.41 2,805.37 2,961.76 3,236.38 3,597.25 EFIBES
REFRARR E R T 3,766.68 4,488.62 4,719.65 5,626.25 6,367.13 ESES 28.30% 25.57% 25.56% 26.77% 27.25%

e 11.27% 8.36% 9.35% 10.48% 11.00%

ROE 10.81% 9.01% 11.60% 14.99% 17.82%

ROIC 21.75% 19.95% 22.21% 24.13% 41.97%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 280.13 262.95 331.33 466.15 612.47 Tl 31.94% 37.50% 37.25% 42.48% 43.50%
IR 56.88 7352 3234 36.09 39.34 B RIRE -37.31% -41.14% -30.01% -49.82% -39.60%
[ug=E3z] 28.00 2185 (19.13) (25.19) (30.99) maptLE 2.60 2.07 212 1.91 1.92
fiaccint (8.62) 1.23 (5.98) (4.46) (3.07) AR 2.17 1.70 1.63 1.46 1.40
EEReTH 132.80 (50.00) (394.12) 492.96 (538.08) Eizgth
HE (66.72) 53.29 11.80 21.39 3217 R IR B =R 2.24 2.44 257 2.90 313
SEFDASTH 422.47 362.83 (43.76) 986.95 111.84 FLrRERL=E 517 523 4.89 468 450
B 176.01 388.40 62.14 81.63 48.20 LEFEER 0.69 0.71 0.77 0.86 0.93
KHIRE 29.42 21.18 0.00 0.00 0.00 FhefEtR (75)
Hith (460.25) (592.74) (116.16) (157.17) (95.13) gl 1.04 0.93 1.26 1.78 2.34
BREDAS R (254.82) (183.17) (54.02) (75.54) (46.93) BREENER 1.61 1.38 -0.17 3.77 0.43
RN 69.19 275.25 13145 134.93 139.58 BRER 9.63 10.34 10.89 11.86 13.11
BRI RS 29.93 63.39 (16.78) 2519 30.99 B
Hity (164.21) (203.50) (426.08) (344.38) (418.70) =R 28.88 32.28 23.79 16.91 12.87
FREDASHR (65.09) 135.14 (311.41) (184.26) (248.14) mEER 312 291 2.76 2.54 2.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.66 12.27 17.28 11.06 8.74
T FE NI 102.56 314.80 (409.19) 727.15 (183.23) EV/EBIT 7.41 14.15 18.79 11.82 9.23
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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
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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.

BETFHRER
251 WiAE R [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
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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