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ZREY (300009 )

WSS, ERKEEREPIRT RERBEER

E L

3 B 31 8, A8A% 2021 FFEEIRYE, 2021 FsLIEIKN 21.69 27T,
BILLIg 27.47%, SLIVFARHEF)E 2.07 1278, BECTRE 42.44%, SCIHN
EEIFEER)E 1.58 {275, EIELTFE 50.08%.

R
FEWSUANFERER, FARBERERIEFE

BRABLZRENEETMPAAERKEE. ATFIHE o 2b EEWHIGm, 2021
ZN 12.56 1275, BECIEE 43.08%, 1&FiE 3.75 {275, B
10.55%, i, EKBEERBEEWNEIRZEE 10 27T, I, FREN
2 (ZRHESR ). FA (KRR ) SRS ENEEE
K, “BEFI., HEEN NLEHHEIR . ASFFIERAR
H, FEENFREHFIERAE. PESEEKIHEREREESS 3.23 27T,
RRABRRKEERRINBAENEEARREE,

REERFMRRKB IR PR, RER

2022 5 3 B RBRBRERE M, EREEMHTES 4 Kbl ik, B,
BREE/R, ERBIAYPIE, PURSMNABNUEIE, BLLRRESS
BB, MEFIORIEAET] 51.32%, AWM HISENIRES A
18.75%, BRMMIBEE/N. AREUERMIOEM EHTFRMETE, K
ISR S mmhE I DRSS KTFE, NTIRFA T~ RIZERHESE,
BEARANTE NRESRAVHERNT . K mABPIEEl, M~ miEESR

2R o
ST E IR A EE D, MUMETREEMAVSERIEKS

2021 £, ANEEKHEMIGIRIL T HANERE: 1) FFEMESHEN(15S);
2) BEEiE. HY, AR KEEREERNENAN 1SS ERERF R,
NEERBERERERKSEAMNENERSHOEN . KEFIGIRN 2 Fhil
1%, BEFHEIRARMTHIEEK. ABEHLXEF 2000 F35FETBAERKE
KRB EFZtE T 2022 5 3 Bk, BEMRRIETEERINIA, 12
HAEKBRMLEED . I, FEFMEOME, AEEFRAZGYESA
B4HA HER2 ETEERA EHF AT ERiEIR NMPA 218, EENE -
BREBIARBBHIR EHRM, FRBERAYBEESBRIRER, 5~
mIZHERE, BERARNBFRKHINSIER S,

BFFNSRETER: HOITHEBEXNWNE OSiFaE, BNIEERXE
3 IR, FRITAT 2022-2024 FEEWINS B 26.96/33.37/40.91 {Z7T
(2022 £FEHIER 31.00 1Z278), AELEFIESBIA 6.68/8.66/11.02 127T
(2022 FRMEN 6.71 1270 ). HFF “185F" 1FK,

SRR EATUBEREN. FRENXE. FARENATIEISE

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 1,701.42 2,168.77 2,696.00 3,336.83 4,090.51
HER (%) (0.65) 27.47 24.31 23.77 22.59
EBITDA(E G 7T) 610.22 1,221.00 877.22 1,241.62 1,489.47
EHEERTT) 358.96 206.63 668.34 865.53 1,101.80
HER (%) 188.40 (42.44) 223.45 29.50 27.30
EPS(TT/BR) 0.22 0.13 0.41 0.53 0.67
TR (P/E) 4377 76.04 23.51 18.15 14.26
MISEE(P/B) 5.54 5.64 455 3.64 2.90
THEEZEP/S) 9.24 7.25 5.83 4.71 3.84
EV/EBITDA 31.38 16.57 16.39 10.52 8.37

BRERIR: wind, RXIEHEHTFT
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A BRETEERTT) 15,712.88
B ARTEBRTT) 11,238.50
BRSR™(n) 1.70
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BRSRIR: MAEHUE

xRS

1 (ZREY-SRAIE A K HEINE
i, FAIRBHRIGF ) 2020-10-30
2 (ZREY-FERSTFE ERFENE
#4< 10.30%, KEH FEEGTENLERRE )
2020-08-27

3 (ZREY-Z=RAOFE—ZE ISR
BEK, KXEEESHF)
2020-05-07
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WSS E

ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 248.07 322.56 799.46 1,976.14 2,546.06 Bl 1,701.42 2,168.77 2,696.00 3,336.83 4,090.51
RIWTEER R R SR 405.50 434,03 776.86 688.52 1,050.49 5% 361.08 43242 460.73 579.59 670.79
FRAS TR 11.34 16.47 17.15 23.69 2277 Bl RN 16.38 19.47 2157 29.60 3524
5% 155.12 181.25 147.11 290.42 21167 B EA 679.54 812.44 889.68 1,227.95 1,462.50
it 821.32 967.31 881.82 856.87 1,053.64 EEEA 114.61 132.64 134.80 23358 24543
ahEEAT 1,641.35 1,921.62 2,622.41 3,835.64 4,884.62 MEER 12876 166.54 137.50 253.60 277.87
KEB R 133.14 124.94 124.94 124.94 124.94 45522 (11.76) (7.09) 0.00 0.00 0.00
EIER= 629.86 625.84 565.30 504.76 444.22 RrEmER% (35.12) (362.62) (10.00) (40.41) (13.90)
EREIR 136.79 228.75 228.75 228.75 228.75 NRMEZNWER 148 19.34 (262.18) 121.80 6.20
TREF= 475.66 503.26 486.12 468.97 451.82 i lien (2.23) 6.10 10.00 462 6.91
Eift 488.07 264.67 180.37 195.68 209.86 Hits 2463 652.09 0.00 0.00 0.00
ERMB=ALE 1,863.53 1,747.46 1,585.47 1,523.10 1,459.59 BEFE 424.04 297.44 789.54 1,098.53 1,397.88
BrEgit 3,504.88 3,669.09 4,207.88 5,358.73 6,344.21 BASMIN 1.34 0.30 0.62 0.75 0.75
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 9.25 2.62 387 456 5.07
JUAREEISIVENIL S 109.33 14111 121.23 220.70 168.03 gz 416.14 295.12 786.29 1,094.72 1,393.57
Hit 349.78 466.17 401.35 581.97 513.36 Frig® 69.60 91.73 117.94 229.20 291.76
bzl =y 459.11 607.28 522.57 802.67 681.39 EFE 346.53 203.39 668.34 865.53 1,101.80
KHAERR 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR (12.42) (3.24) 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 358.96 206.63 668.34 865.53 1,101.80
Hith 103.75 13873 113.40 118.63 123.59 SRS (T) 022 0.13 041 0.53 0.67
ERmAmSi 103.75 138.73 113.40 118.63 123.59
bdi=giy 576.29 765.52 635.97 921.30 804.97
DEBRIRIN G 92.85 116.97 116.97 116.97 116.97 FEMSELLE 2020 2021 2022E 2023E 2024E
B 1,365.39 1,638.47 1,638.47 1,638.47 1,638.47 Ai<EERD
BARRTR 44264 186.87 186.87 186.87 186.87 Bl -0.65% 27.47% 24.31% 23.77% 22.59%
B 1,027.71 961.26 1,629.61 2,495.13 3,596.94 BRI 156.76% -29.86% 165.45% 39.14% 27.25%
Hith 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 188.40% -42.44% 223.45% 29.50% 27.30%
BEREATT 2,928.59 2,903.56 3,571.91 4,437.44 5,539.24 $RFIEEA
REFRARR E R T 3,504.88 3,669.09 4,207.88 5,358.73 6,344.21 ESES 78.78% 80.06% 82.91% 82.63% 83.60%

e 21.10% 9.53% 24.79% 25.94% 26.94%

ROE 12.66% 7.42% 19.34% 20.03% 20.32%

ROIC 17.71% 10.31% 42.70% 41.03% 66.28%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 346.53 203.39 668.34 865.53 1,101.80 o 16.44% 20.86% 15.11% 17.19% 12.69%
IR 70.29 85.20 77.68 77.68 77.68 B RIRE -7.99% -11.00% -22.09% -44.32% -45.83%
[ug=E3z] (11.92) (6.06) 0.00 0.00 0.00 maptLE 347 3.07 5.02 478 717
REIRE 2.23 (6.10) (10.00) (4.62) (6.91) ERENLLEE 3.15 2.78 474 442 6.86
EEReTH 65.02 (48.96) (538.46) 356.46 (601.79) Eizgth
HE (7.37) 364.70 (262.18) 121.80 6.20 R IR B =R 416 5.17 445 455 470
FEFNRER 464.80 592.17 (64.61) 1,416.85 576.99 FHERR 12.17 12.89 16.42 15.25 16.29
B 147.61 (172.85) 25.33 (5.23) (4.96) SR ERER 051 0.60 0.68 0.70 0.70
KHIRE (29.18) (8.21) 0.00 0.00 0.00 FhefEtR (75)
Hifte (481.78) 9.96 509.04 (233.75) (0.52) SRk 0.22 013 041 0.53 0.67
BREDAS R (363.35) (171.10) 534.37 (238.97) (5.48) BREENER 0.28 0.36 -0.04 0.86 0.35
RN (2.26) (3.63) 714 (1.19) (1.59) BRER 1.73 1.70 211 2.64 3.31
BRI RS (265.43) 17.30 0.00 0.00 0.00 B
Hith 141.33 (289.98) 0.00 0.00 0.00 HE=R 43.77 76.04 2351 18.15 14.26
FREDASHR (126.35) (276.30) 7.14 (1.19) (1.59) mEER 5.54 5.64 455 3.64 2.90
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.38 16.57 16.39 10.52 8.37
T FE NI (24.91) 144.77 476.89 1,176.69 569.92 EV/EBIT 35.18 17.69 17.98 11.22 8.83
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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.

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
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S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
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= 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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