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B AKREERmISEIEK, ERS OoDM IS RA R

ASERY 4 B 23 HAE% 2021 £ 2022 F—F=E I SIRE.

AT 2021 £THEW 1186 12T, BRI 27.44%, Hp,

210Q1/Q2/Q3/Q4 EW B9 3.3312/2.98 12/2.36 12/3.20 1275, EELZEAL
+6.06%/-38.720/-45.54%/-20.44%, 2022Q1 ATSEMENUWIA 3.22 12, @
EEIREZ> 3.34%,

PEERE, 2021 AT FEAR/MRALZER/ B PERR/OE Kk
B Ro S MEW 6.12 12/4.64 12/0.88 12/0.23 1275, EELZEL
-34.8%/+8.1%/+13.9%/-88.1%, HEWHILLES B 51.6%/39.1%/7.4%/1.9%

HEER E, A5 2021 FEE REEEWN A 3.91127T, BELEL 12.05%,
SRR NN, FIELIEE 6.15 %; ODM \WEBHEEWNA 7.78 12,
BELEZD 33.81%, ZUBRBHEMIRWANSIN, FEELD 28.01%,

SXRE, ATEER/AEIMBRIEWKNS B 6.04 12/5.82 27T,
BEELRZD> 27.13%/27.77%.

EFIR: 2021 ENTEFEK 18.64%, FELLTHE 9.19pcts; 2022 & Q1 EA
R 12.07%, EELTBE 13.30pcts,

BHAWK: 2021 FRIEE/E B/ HE/ UWSEBEXRDAA
7.64%/3.13%/4.15%/-0.53%, [RELERL, 3.64pcts/1.61pcts/0.55pcts/-1.90pcts o
202201 N EHEHE/ E B/ MAE/ UWESEERBEDNRA
6.90%/2.04%/3.53%/-1.64%, [RELE{L, 1.35pcts/0.38pcts/0.32pcts/-1.47pctso

EFE. 2021 FIFEHEF] 0.40 27T, BEELED 81.43%, IFEHEFIER 3.35%,
ELETRBE 9.74pcts. 2022Q1 JAEHEF)IE 0.02 1275, EELIEIZD 95.14%, 13
B&F= 0.61%, FEEE TR 11.49pcts,

WER: 2021 FAAREFZNTENMEREISE 051 {275, KFEFH]
793.96 1275, 202201 ABEEEFENFTENNSREIFEN-0.27 1275, £F
[EHA-0.48 1275,

BRNFUSHE: BTFEBENFHEAOQNIOFAEREME A EFE20m,
2022/2023 FIFALEFERIER 2.60/2.92 12, AERERIEEWITAE
2022/2023 F)AEHEF)E 0.78 12/1.53 127T, IIRL 43x/22xPE, #EfE “EN”
TR o

MBEIRR: ERXENR ., HERRFRE . TEINEXEE

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 1,635.13 1,186.40 1,401.96 1,662.93 1,897.80
HER (%) 39.31 (27.44) 18.17 18.61 14.12
EBITDA(E G 7T) 436.02 150.45 159.30 248.93 331.98
EHEERTT) 214.01 39.75 77.90 153.23 223.07
HER (%) 144.72 (81.43) 96.01 96.69 4558
EPS(TT/BR) 0.79 0.15 0.29 0.56 0.82
TR (P/E) 15.54 83.65 4268 21.70 14.90
MISEE(P/B) 5.42 2.35 2.23 2.02 1.78
MHEEP/S) 2.03 2.80 2.37 2.00 1.75
EV/EBITDA 0.00 27.70 13.58 8.41 4.94

BEBRIR: wind, XKRIESHRFT
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1. 238] 2021 SFFLMEW 11.86 1275, BELRD 27.44%

AT 2021 FELIMEW 11.86 1275, BELED 27.44%. EH, 2101/0Q2/Q3/Q4 EW 55l
79 3.3312/2.98 12/2.36 12/3.20 1275, BELZ{+6.06%/-38.72%/-45.54%/-20.44%, 2022Q1
NEISEMEM W 3.22 12, EILLE 3.34%,

PTEmE, 2021 FATE)IFERAR/MRALZER/EMEPERR/OSREM= RS 5
SCIVEW 6.12 12/4.64 12/0.88 12/0.23 1275, EELEE{L-34.8%/+8.1%/+13.9%/-88.1%, HE
WIHIELEE 9> B 51.6%/39.1%/7.4%/1.9%

HEERR E, A5 2021 FEERBEEIAA 391 27T, BELELED 12.05%, ZIBREHEZEYD
BWIEANENG, FREIEE 6.15%; ODM WBHEEWANA 7.78 12, BELREA 33.81%, ZIEREE
EMEWANEE, R 28.01%,

SHXKE, NEEER/BIMEXIEWKAND SIS 6.04 12/582 1278, BLELRED
27.13%/27.77%0
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BRKR: REIANE, RRIESHRHR

2. 2021 ££EFE 2.21 12, BEELRZD 51.41%
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E] 2021 F£EFIE 2.21 1278, RHED 51.41%, FEFIZR 18.64%, RIELTBE 9.19pcts.
H &, 210Q1/Q2/Q3/Q4 FE Fl = A 2537%/22.57%/19.18%/7.56% , [@ tb T BF
1.18pcts/13.79pcts/3.59pcts/16.42pcts 2022Q1 A TISEIERIIE 0.39 12, ELELIREZ> 54.01%,
FEREF 12.07%, FELTFE 13.30pctso.

4: RFFEN (1Z73) REF=E
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BRSER: RERE. RKIESHRA

3. 2021 FATHE/EEB/ME/MBSERAERS
7.64%/3.13%/4.15%/-0.53%

2021 FRAEIHE/EB/ME/MSEERS BN 7.64%/3.13%/4.15%/-0.53%, FEIELIEL
3.64pcts/1.61pcts/0.55pcts/-1.90pcts, HA .

2021Q1/Q2/Q3/Q4 H & % A X & 5l 554%/6.33%/10.91%/8.64% , [@ Lt & A0
1.18pcts/2.96pcts/7.48pcts/3.54pcts, FBRMIAHE EBAMANRBERAEIN,

2021Q1/Q2/Q3/Q4 E B #E B X & 5l I 1.66%/1.96%/5.91%/3.71% , [ tL & 10
0.07pcts/0.31pcts/4.56pcts/2.20pcts, FEZR 2020 FHRMRITFREMERTE 2021 FEL
iH; 2021 FREEHmEBRITIBZEREM.

2021Q1/Q2/Q3/Q4 ®H & # B F 4 5 3.21%/4.35%/5.22%/4.16% , [E tb & A0
0.14pcts/0.51pcts/0.88pcts/1.24pcts,

2021Q1/Q2/Q3/Q4 W 55 #& B = 4 &l /I -0.17%/0.61%/-3.09%/-0.07% , @ L & &
+0.72pcts/+0.30pcts/-6.51pcts/-2.28pcts, FER 2020 FILHIRKSENRAK, 2021 F
RN, ICRIRERN; 2021 FEERSEIN, SEFISWAEN,

2022Q1 ~NEIHEE/EB/MA/MFERES BN 6.90%/2.04%/3.53%/-1.64%, RBELZT
1.35pcts/0.38pcts/0.32pcts/-1.47pctso

5: AFHE. EE. ik, UEBEAXK
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4. 2021 L TSR] 0.40 12, IFEEFIZR 3.35%

2021 fFIREEF] 0.40 12, BELLIED 81.43%, IARNEFIER 3.35%, FIELTFE 9.74pcts; HA
21Q1/Q2/Q3/Q4 V3 %A@ B8 0.40 12/0.27 12/0.02 12/-0.30 27T, BELRED
14.96%/67.72%/94.32%/164.63%.

2022Q1 IA{%F)E 0.02 {2, EELE 95.14%, JABHEFIZR 0.61%, EELTFE 11.49pcts.
FEREMRRATIZEZER LKRSHEFN TR, NMSHEABRT EHATRENEFE
B,
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BRSKIR: REINE. RKUESHRA

5. 2021 FEATELEFRN=ENANERIAE 0.51 127T

2021 ENTREFNTENNESRE ST 051 1278, FERBHIA 3.96 1270, 2021 FHE
EBFERNIESRERE -1.151278, EFEREIA-3.11127T. 2021 FEFEZENFERT
EREFE 6.84 1275, EFERBEIF 0.28 127T,

202201 AR EENTENMEREISEN-0.27 1270, EEREA-0.48 1278, 2022Q1 &
EFEENIEREFEN-0.58 1275, FFERBE 0.32 1275, 202201 EXEZ=ENINE
REFEN 01278, XEFEREA-0.75127T.

7: AREEED. KA EN . ERENASRFA (127T)
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6. BTN SIAE

#HEF “SINY B4R, #HF “IN R, ATEBENFEEAONZ IR R A _ BT
200, 2022/2023 F£FAEHEFERIHES 2.60/2.92 12, EERFKAIE:
FIREEF)E 0.78 42/1.53 1278, D BIXIRL 43x/22x PE, #E#E “EN” 1ERK.
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WSS E

HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 339.25 884.04 1,208.30 1,293.49 1,765.35 N 1,635.13 1,186.40 1,401.96 1,662.93 1,897.80
RIWTEER R R SR 226.55 176.93 299.86 265.68 379.74 5% 1,180.11 96531 1,141.41 1,280.46 1,404.37
FRAS TR 13.84 6.37 17.53 9.28 20.12 Bl RN 3.69 4.26 292 4.99 5.69
5% 127.75 153.95 179.14 194.52 215.30 A 65.44 90.69 87.82 104.17 118.88
it 142.10 3250 36.44 35.06 3875 EEEA 24.90 37.17 27.47 32.59 37.19
mabEEAT 849.49 1,253.79 1,741.27 1,798.04 2,419.26 MEER 58.84 4927 47.05 55.81 63.69
KEB R 0.00 0.00 0.00 0.00 0.00 45522 2241 (6.30) 319 471 6.07
EIER= 485.82 655.56 601.80 548.03 494.26 B /fERRERE (39.54) (10.39) (6.00) (6.00) (6.00)
wREIR 50.24 3161 31.61 31.61 3161 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 50.76 86.99 84.75 8252 80.29 BRSNS 111 5.05 5.00 5.00 5.00
Hit 57.67 57.68 50.91 44.14 37.38 Hity 62.79 6.04 0.00 0.00 0.00
ERMBE=AL 644.48 831.84 769.08 706.31 643.54 BEFE 255.39 45.30 91.11 179.21 260.91
BrEgit 1,493.97 2,085.63 2,510.35 2,504.35 3,062.80 BASMIN 0.08 0.12 0.00 0.00 0.00
JELGIEEN 99.18 0.00 0.00 0.00 0.00 Elohsz 117 1.89 0.00 0.00 0.00
JUAREEISIVENIL S 653.31 528.46 868.90 698.69 1,020.60 gz 254.30 43.53 91.11 179.21 260.91
Hit 47.83 3223 4049 43.40 45.13 s 31.20 4.09 911 17.92 26.09
bzl =y 800.32 560.69 909.39 742.09 1,065.73 EFE 223.10 39.44 82.00 161.29 234.81
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 9.09 (0.31) 410 8.06 11.74
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 214.01 39.75 77.90 153.23 223.07
Hith 6.74 11.92 11.92 11.92 11.92 SRS (T) 0.79 0.15 0.29 0.56 0.82
eI sRA LT 6.74 11.92 11.92 11.92 11.92
bdi=giy 812.42 578.59 921.30 754.01 1,077.65
DEBRIRIN G 68.12 92.32 96.42 104.48 116.22 FEMSELE 2020 2021 2022E 2023E 2024E
B 203.89 271.86 271.86 271.86 271.86 23573
BERR 29.66 72324 723.24 72324 72324 Enllg 39.31% -27.44% 18.17% 18.61% 14.12%
B 379.87 419.62 49752 650.75 873.82 BV AIE 136.57% -82.26% 101.13% 96.69% 45.58%
Hifth 0.01 0.01 0.01 0.01 0.01 JHEFBAREFE 144.72% -81.43% 96.01% 96.69% 45.58%
BRAFRR AT 681.55 1,507.05 1,589.04 1,750.34 1,985.15 RFIEEH
REFRARR E R 1,493.97 2,085.63 2,510.35 2,504.35 3,062.80 ESES 27.83% 18.64% 18.59% 23.00% 26.00%

e 13.09% 3.35% 5.56% 9.21% 11.75%

ROE 34.89% 2.81% 5.22% 9.31% 11.94%

ROIC 92.03% 12.45% 14.97% 49.95% 58.00%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 223.10 39.44 77.90 15323 223.07 o 54.38% 27.74% 36.70% 30.11% 35.19%
IR 41.90 53.92 56.00 56.00 56.00 BRARE -35.22% -58.56% -75.94% -73.81% -88.85%
W55 H 24.75 464 319 471 6.07 mENLLEE 1.05 221 1.91 242 2.27
fiaccint (1.11) (5.05) (5.00) (5.00) (5.00) AR 0.90 1.94 1.72 216 2.07
BnReTH 5755 (54.49) 186.26 (132.11) 181.05 ERREH
He 49.67 12.08 4.10 8.06 11.74 RIKTR B = 7.84 5.88 5.88 5.88 5.88
SEFDASH 395.86 50.53 322.45 84.90 472.94 FREER 12.48 8.42 8.42 8.90 9.26
B 156.98 23076 0.00 0.00 0.00 LEFEER 1.27 0.66 0.61 0.66 0.68
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (468.45) (345.67) 5.00 5.00 5.00 gl 0.79 0.15 0.29 0.56 0.82
BREDIS R (311.47) (114.92) 5.00 5.00 5.00 BREENER 1.46 0.19 119 0.31 174
RN 3591 (91.34) (3.19) (4.71) (6.07) BRER 2.26 5.20 5.49 6.05 6.87
BRI RS 0.41 761.56 (0.01) 0.00 0.00 B
Hith (7.85) 1361 0.00 0.00 0.00 HE=R 15.54 83.65 42.68 21.70 14.90
FREDASHR 28.47 683.82 (3.19) (4.71) (6.07) mEER 5.42 2.35 223 2.02 1.78
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 27.70 13.58 841 4.94
B FEINE 112.85 619.43 324.26 85.19 471.87 EV/EBIT 0.00 4091 20.94 10.85 5.94

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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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HEFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
MB%m. 570102 EBiE: (8621)-65055515 FBiE: (86755)-23915663
FEIE: (0898)-65365390 fEE. (8621)-61069806 f€E.: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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