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=225 (605268 )

LERERIIET, BF 23 FEFSONN+ ST FRRELRN

RNERBWETRE, 22 FFRHIFRIFFE-0.25-0.37 12, MNIFTRFSEFE
-0.45~-0.58 12, EERHXMOF. ERENFERIHRAMWES . LI,
ANENBENEEE, MTREEFGEEINEER, SREEER, FiERZL
#2Y; EERMTRLE. 5h. REHE, ERIETE; SRER
. TEERSHARANEMK, dSSRASEN.

BNR: Q4 WARILLREREECE, 23 FRERAEHEREEITE,

RIBERATNE, 22 FRBEUWAN 2312, HF Q4 WA 7.412, BILL TBE 11.9%,
FEIRER Q3 EILL-24.43% B EWRE ., 22 FRBEMRABRE LM, IWEH T
BEEFPSEEINEE, SBWNIGBREEERE, KIBFESSEA=ERT
BIERR, BIMRFAHRMERIRETR, FEEFRLURT. ARIEMRERE
RE, BEF 23 EREFBMETE,

Flils . ST RAEFHER, MERRESREM .

NEWEXER. RX. WI=EXFUE, REREFAREANET 2 )T
Wz—, EFMEERTIAEEHEMS . AERIEEUEFZAR
RE, REWE, BRSERS, KIESEHEEMSRIRTIER Kk
I WS, AEEMERR™E, AITE%EH 80%, ZE AR
2 15%, FrmItREIIEREL 30%. AT, EEMHETERA, B
s KIRRYD, NRAEFEED, MENBELENE. ALESEF]
E$§E%ﬁ%T,ﬁﬁ%%ﬁﬁﬁﬂ@ﬁ&ﬁ@%%ﬁﬁ,ﬁﬁﬁﬁ$
BinER.

BRI . RNBFASIZPEHMUEREN, MEKEEFNE, &
NP BER N, WSERFRLHE, ZRENHETM, FK(IARRBFIR
W, WA 22-24 FFH%F) 5 58-0.29/2.54/3.36 1Z ( BI{ERS
1.71/2.67/3.50 12 ), 23-24 FEIFRL PE 58179 18X/13X,

REERR: WEMSNANENEER, BIRLL 22 FiRmE; Tl
BEEME; BHFTWIRE; PR RIER; EMEHNRIKEDE .

WEEEF G E 2020 2021 2022E 2023E 2024E,

EWKN(ERTT) 211391 2,644.91 2,327.09 3,248.06 4,016.30
IR (1) 8.36 25.12 (12.02) 39.58 23.65
EBITDA(E A 7T) 397.70 301.02 23343 41858 517.81
HEBAEEFEBRTT) 239.74 137.52 (28.90) 254.17 336.35
HBER () 13.17 (42.64) (121.02) 979.46 3233
EPS(TT/B%) 0.54 0.31 (0.07) 0.57 0.76
TR (P/E) 18.57 32.37 (154.03) 17.51 13.23
% (P/B) 4.05 258 261 227 1.94
MEEP/S) 211 1.68 1.91 1.37 1.11
EV/EBITDA 0.00 17.59 16.00 9.34 5.99
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 254.95 416.46 642.79 487.21 1,257.85 BN 2,113.91 2,644.91 2,327.09 3,248.06 4,016.30
RIWTEER R R SR 725.86 1,076.62 339.06 1,515.44 777.70 5% 1,440.87 1,998.17 1,791.12 2,355.78 2,884.55
FRAS TR 66.09 52.10 60.04 94.60 85.59 Bl RN 18.81 19.94 18.00 26.17 31.23
5% 27363 362.28 25331 54381 44450 A 228.93 290.12 253.65 354.02 43869
it 76.00 87.16 60.54 96.07 82.18 EEEA 7822 109.40 95.41 129.23 163.53
ahEEAT 1,396.54 1,994.61 1,355.75 2,737.14 2,647.81 MEER 54.60 58.39 51.20 75.69 90.20
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (14.33) (21.35) (13.14) (16.58) (25.81)
EIER= 436.70 901.01 1,011.70 1,074.96 1,086.98 B /fERRERE (28.10) (29.87) (184.85) (10.38) (9.36)
ERIRE 558.04 487.97 390.38 312.30 249.84 ARMMEEE 0.00 0.00 1477 2.02 (6.27)
TR F= 160.71 151.59 142.39 133.19 123.99 BEREWER (1.58) (1.78) 0.00 0.00 0.00
Hit 33.44 11255 57.35 67.86 79.22 Hity 38.45 50.32 0.00 0.00 0.00
ERFE=A T 1,188.88 1,653.13 1,601.82 1,588.32 1,540.04 BEFE 298.05 171.58 (39.24) 315.40 418.26
BrEgit 2,585.42 3,647.74 2,957.57 4,325.45 4,187.85 BASMIN 6.17 5.69 7.04 6.30 6.34
FZHAMERR 0.42 230.47 0.00 21.38 0.00 B 6.02 1.31 3.42 358 2.77
JARE==YSAARILEN 728.12 985.48 466.59 1,521.61 893.97 FliEsE 298.21 175.96 (35.61) 318.12 421.84
Hith 530.43 467.41 746.41 770.50 955.63 Frig® 58.44 38.66 (6.77) 64.22 86.00
RapmEST 1,258.97 1,683.37 1,213.00 2,313.50 1,849.60 EFE 239.77 137.30 (28.85) 253.89 335.84
KHAER 0.00 0.00 0.00 9.50 0.00 DERGIRIRE 0.03 (0.22) 0.05 (0.28) (0.51)
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 239.74 137.52 (28.90) 254.17 336.35
Hity 43.83 47.62 39.74 4373 43.70 gk (7T) 0.54 031 (0.07) 057 0.76
ERmAmSi 43.83 47.62 39.74 53.24 43.70
bdi=giy 1,485.92 1,921.48 1,252.74 2,366.74 1,893.30
DEIBEIRIN G (0.86) (1.07) (1.02) (1.30) (1.81) EEMSLLER 2020 2021 2022E 2023E 2024E
B 369.00 436.00 44339 44339 44339 23573
BARRTR 115.31 646.82 646.82 646.82 646.82 Bl 8.36% 25.12% -12.02% 39.58% 23.65%
B 616.03 644.55 615.65 869.83 1,206.18 BRI 19.85% -42.43% -122.87% -903.78% 32.61%
Hith 0.01 (0.04) (0.01) (0.01) (0.02) IHEFEAREFIE 13.17% -42.64% -121.02% 979.46% 32.33%
BESEST 1,099.50 1,726.26 1,704.83 1,958.72 2,294.55 FFgEH
REFRARR E R T 2,585.42 3,647.74 2,957.57 4,325.45 4,187.85 ESES 31.84% 24.45% 23.03% 27.47% 28.18%

e 11.34% 5.20% -1.24% 7.83% 8.37%

ROE 21.79% 7.96% -1.69% 12.97% 14.65%

ROIC 38.02% 15.11% -297% 24.09% 22.03%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 239.77 137.30 (28.90) 254.17 336.35 o 57.47% 52.68% 42.36% 54.72% 4521%
IR 4977 66.67 96.11 104.01 109.64 B RIRE -23.15% -10.74% -37.69% -23.29% -54.81%
[ug=E3z] 0.77 (2.32) (13.14) (16.58) (25.81) maptLE 0.97 1.06 112 118 143
REIRE 1.58 1.78 0.00 0.00 0.00 ERENLLEE 0.78 0.87 091 0.95 1.19
BnReTH 118.94 (499.74) 497.24 (462.41) 399.71 ERREH
HE (55.27) 191.97 14.82 174 (6.78) RIWK R e =2 3.39 2.93 3.29 3.50 3.50
ZEFNSTH 355.56 (104.33) 566.13 (119.06) 813.11 AR 8.31 8.32 7.56 8.15 8.13
B 324.57 448.00 107.89 76.01 50.03 LEFEER 093 0.85 0.70 0.89 0.94
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (609.71) (875.30) (237.42) (160.05) (87.49) gl 0.54 031 -0.07 0.57 0.76
BREDAS R (285.14) (427.30) (129.53) (84.04) (37.46) BREENER 0.80 -0.24 1.28 -027 1.83
RN 14.75 251.93 (217.68) 4753 (5.00) BRER 2.48 3.90 3.85 4.42 5.18
AR (108.99) 570.55 7.42 (0.00) (0.01) fEEHER
Hity 90.82 (109.67) 0.00 (0.00) (0.00) =R 18.57 32.37 -154.03 17.51 13.23
FREDASHR (3.42) 712.81 (210.26) 4752 (5.01) mEER 4.05 2.58 2.61 2.27 1.94
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 1759 16.00 9.34 5.99
T FE NI 67.00 181.19 226.33 (155.58) 770.64 EV/EBIT 0.00 22.59 27.20 12.43 7.60
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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
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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