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BAENDHBREN, EFBINTRENSRIGTRT

21H1 FjEEEEIIE, WARRIEEK, ¢EEEEIFETT, RETSEET
BB, LFEFATELIA 9.56 127T, BEEL+15.7%, EHAF a1/Q1 55 5ISEH
4.04, 5.52127C, EILLEEK 11%. 19%, FFFESSIAREEFE 0.74 1273,
LI 41.42%, HA Q1/Ql 25ISLH 0.17. 0.57 27T, HBIELLTE
33%. 18K 111%, EFFSLWNIEFFRD2FE 074 27T, BELECIEK
47.56%,

SPC FEaR N\ LIS SRR, A SSIEIIRIEIS. 22H1 SPC =L I
WA 7.3 1275, EEb+24%, WPC F=ESEMIIA 1.3 {275, EEE+25%, VT
FEERSCIMIN 0.86 127T, EIEL B 31%. W SIEEN, FRENT]
REELIWIN 891 BT, [EEE+201%.,

HEARTRE, BREHZELES, MEERSIEF, #E PvcR
MEMMBERE, THEERFBEHBEERFERNELEF . 22H1 EFIZXK 18.29%,
BB 2.45pct, RLLEZEEE, Q1. Q2 PEEEFIZ 15.33%. 20.45%,
LHIHE BB k. UWSEBRERDSBIN 6.97%. 1.72%. 2.31%. -0.06%,
HpEEZE ARG 2pcto 22HL EFIZE 7.8%, HP Q1\Q2 /FFIE 4.3%.,

10.4%, BEEENREEZRBES . NEEWNEACF, WEEHAXINE K,
S$rinEE— R LB S8 . WERE PvC BRAAAIRB B,
HAEHEER, NMEATBESE.

BRFNSIESR: FAIEWT PVC BIREINS BRIFEIRT, TWEA@EIG
EAONESRT, HEEFITRIEEREHE, AEHEAEDFER:XL,
WNHUES A PEF- e R AUF EEIE K, Tin BB H—FRF, Tt 22-24
FIFPEFES 2.11/2.86/4.15 1275, BEE+118%/+36%/45%, SIRI PE 9
12x/9x/6x, R “1ERE 1R,

RPERR: ERETERSHXKE . EAEHNMMSRIXE . SRIMEHE
AR, TN BINRBBRTUNIEE;

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWKNELTT) 1,223.94 1,797.57 2,054.14 2,536.28 3,134.17
BER (%) 4252 46.87 14.27 23.47 2357
EBITDA(E G 7T) 289.26 188.64 287.68 37376 519.57
#HE(EBTT) 188.29 96.97 21135 286.48 414.50
BER (%) 36.12 (48.50) 117.95 3555 44.69
EPS(TT/BR) 1.83 0.94 2.06 2.79 4.04
TR (P/E) 13.77 26.75 12.27 9.05 6.26
H$E(P/B) 214 2.04 1.73 1.46 1.18
TEEP/S) 212 1.44 1.26 1.02 0.83
EV/EBITDA 14.77 19.64 8.15 6.13 3.15

BESEIR: wind, XRIESHZRFT
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 414.85 327.85 513.53 634.07 914.43 BN 1,223.94 1,797.57 2,054.14 2,536.28 3,134.17
RIWTEER R R SR 156.28 316.38 272.50 270.96 40061 5% 859.85 1,496.56 1,636.00 1,976.90 2,359.90
FRAS TR 26.87 2171 4155 38.48 49.31 Bl RN 5.63 7.63 9.89 11.55 14.22
5% 261.00 41976 358.81 572.71 548.15 B EA 105.01 11991 92.44 114.13 141.04
Hift 235.20 60.29 209.98 139.95 226.75 EEEA 27.45 34.94 42.99 53.09 78.35
ahEEAT 1,094.20 1,145.99 1,396.36 1,656.17 2,139.25 TR 37.00 4815 41.08 65.11 78.35
KHARRBUE R 0.00 34.19 3419 3419 34.19 552 33.90 17.80 10.02 0.10 (13.50)
EIER= 442.03 468.88 418.30 367.71 317.13 RrEmER% (5.42) (12.39) (6.00) (7.94) (8.77)
EREIR 55.93 386.20 386.20 386.20 386.20 NRMEZNWER (1.83) (2.63) 0.00 0.00 0.00
TR F= 55.88 136.09 134.73 133.37 132.01 RSB 18.42 (0.98) 2.00 2.00 2.00
Hifty 94.43 101.98 66.03 81.07 78.88 Hitb (58.28) (10.55) 0.00 0.00 0.00
ERMB=ALE 648.27 1,127.34 1,039.44 1,002.54 948.40 BEFE 202.22 99.12 217.71 309.46 469.03
BrEgit 1,742.47 2,273.33 2,435.81 2,658.71 3,087.65 BASMIN 2.22 3.87 3.36 3.15 3.46
FZHAMERR 193.31 585.87 295.40 363.03 0.00 B 0.47 2.27 0.92 1.22 1.47
JUAREEISIVENIL S 229.88 267.54 487.81 356.71 716.57 gz 203.96 100.72 220.16 311.39 471.02
Hit 76.12 98.41 114.58 105.74 137.41 s 15.68 3.75 8.81 2491 56.52
bzl =y 499.30 951.81 897.79 825.49 853.99 EFE 188.29 96.97 211.35 286.48 414.50
KHAER 2.36 0.69 0.00 15.97 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 188.29 96.97 211.35 286.48 414.50
Hith 28.19 45.14 42.70 38.68 42.18 SRS (T) 1.83 0.94 2.06 2.79 4.04
e ALt 30.55 45.83 42.70 54.65 42.18
bdi=giy 531.98 1,000.55 940.49 880.14 896.16
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 7334 102.68 102.68 102.68 102.68 23573
BERR 748.32 718.98 718.98 718.98 718.98 Enllg 42.52% 46.87% 14.27% 23.47% 23.57%
B 398.70 47367 685.02 971.51 1,386.01 BRI 33.68% -50.98% 119.64% 42.14% 51.56%
Hith (9.88) (22.55) (11.36) (14.60) (16.17) IHEFEAREFIE 36.12% -48.50% 117.95% 35.55% 44.69%
BENEEETT 1,210.49 1,272.78 1,495.32 1,778.57 2,191.49 FFgEH
REFRARR E R T 1,742.47 2,273.33 2,435.81 2,658.71 3,087.65 ESES 29.75% 16.75% 20.36% 22.06% 24.70%

e 15.38% 5.39% 10.29% 11.30% 13.23%

ROE 15.55% 7.62% 14.13% 16.11% 18.91%

ROIC 6.50% 10.71% 15.12% 18.23% 25.50%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 188.29 96.97 21135 286.48 414.50 o 30.53% 44.01% 38.61% 33.10% 29.02%
IR 4173 54.18 51.95 51.95 51.95 B RIRE -15.76% 29.26% -12.28% -12.42% -40.08%
[ug=E3z] 25.44 19.60 10.02 0.10 (13.50) maptLE 2.18 1.20 1.56 201 2,51
fiaccint (18.42) 0.98 (2.00) (2.00) (2.00) AR 1.66 0.76 1.16 1.31 1.86
BnReTH (357.37) (112.00) 207.24 (297.85) 192.59 Bistth
He 310.39 (168.90) 0.00 0.00 0.00 RIKTR B = 7.70 7.61 6.98 9.33 9.33
SEFDASTH 190.06 (109.16) 478.56 38.67 643.54 FLrRERL=E 5.90 5.28 5.28 5.45 5.59
B 173.34 504.67 244 4.02 (3.50) SR ERER 091 0.90 0.87 1.00 1.09
KRR 0.00 3419 0.00 0.00 0.00 SRIEE (5T)
Hith (633.37) (767.14) (0.44) (2.02) 5.50 gl 1.83 0.94 2.06 2.79 4.04
BREDAS R (460.04) (228.29) 2.00 2.00 2.00 BREENER 1.85 -1.06 4.66 0.38 6.27
R EE (40.05) 384.09 (306.07) 83.10 (363.60) BRER 11.79 12.40 14.56 17.32 21.34
AR 591.04 (43.48) 11.19 (3.23) (1.57) fEEHER
Hith 34.14 (17.26) 0.00 0.00 0.00 HE=R 13.77 26.75 1227 9.05 6.26
ERTIET 585.13 323.35 (294.88) 79.86 (365.18) ik = 214 2.04 1.73 1.46 118
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.77 19.64 8.15 6.13 3.15
T FE NI 315.15 (14.10) 185.68 120.54 280.36 EV/EBIT 17.10 26.74 9.94 7.12 350

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



o .
AR | LRI oe KR

TF SECURITIES

SHTIBFEEA

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.

BETFHRER
251 WiAE R [rES
SN FREBRZMN AR ER 20%LA £
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§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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