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2022 iR WNERFEA, FEERFSETUN

FiEBAL 2022 Fll S KIRIEK

NE) 2022 FUWNA 4222 1270, EEE+71.6%. BETHEMEH, LARM
SHRASEREES, LIMEARHEFER 1417 1275, EEE+101.5%,

IRRHEME L, EETEETN

2022 ERNBEFFHSR2IT A 623.8 BAHNE, FEEL+8.9%; EHA[RMF~
= 489.9 B H1E, ELk+8.3%; EWN/EH~= 336.4 B A1, [ELL+8.2%; X
IREFFE 7787 123 P ER, BHE+11.1%, ERKASFE 5686 {43 H

R, [E+19.5%,

NEVHIESLHESBIER, BT E 624 ZI@HYE, HEENAFRIX 182%, It
4k, 2023 £ 3 BERRIEEEEX N ATUZMAHEA, 2izXKEE=
MZIESHA, ZHFYEFERLA 2,040 18, KASLN 11.45 B HHE
R, SREFERELD. FRATTE 9 N FIERE, 2023 FE28iRR
650-660 B OEHSNE, FIEF 2024-2025 FRYF-EFRHER.

BT

HITARE mACHERSNME EKNESD, EATEITHFHRASIZEE
7, 2022 EABHASTEREITE 30.39 =L/, B+ 3.1%.

BAFZREEK

NE)RIFIEGE FFE, 2022 FREEA AT BERIA 1025 (27T, 2023 £
¥Rt 1000-1100 17, IR, FFA . EFFREMGEL 18%. 59%. 21%F] 2%,

BSENSIOE

NEEEST SO, TELEEIN 2022 FREAREE 0.75 BT &% ),
SEEBIRE 1.45 BiT/ik (B ), BREZTRIAT) 43%, 2022 F H IRER
BUERERIX 13.2%, A BOIX 8%. RIRTATIZRAE 2022-2024 FL2FRBBEXIHE
MNMEF 0.7 BIT/BR (BF ), BAMEFTEFIE 40%.

BRI R AR TR

BTN 2023/2024 3RF%FELT 1321/1409 27T, FE TIEHMN 0 85/80/80

S /TN 2023/2024/2025 FIFEEFES B 1201/1200/1289 127T. 1%

BBOOADTF 40%, 2023 T4 480 {2/ H, 2023 £E PE 19 6.5 15, HLIUL
R ST%. HF IN FR.

RISRR: EFERTREBFRTE, NSECAN KIBETZRIXE ;
ARRFTIN B 18 7= A B FREARIIXIBS:

ESEIEFIGE 2021 2022 2023E 2024E 2025E
EWMNEBTT)  246,111.69 422230.00 39978224 403,500.08 425,069.49
B ER () 58.40 71.56 (5.32) 0.93 5.35
EBITDA(E G 7T) 172,452.48 261564.00 260,884.36 235,703.55 247,394.51
EHEERTT) 70,319.66 141,700.00 120,111.47 119,960.19 128,901.36
B ER () 181.77 101.51 (15.24) (0.13) 7.45
EPS(TT/BR) 1.48 2.98 2.53 2.52 2.71
TR (P/E) 731 3.63 6.51 6.52 6.07
MISEE(P/B) 1.07 0.86 1.32 1.24 1.16
THEEZEP/S) 2.09 1.22 2.03 2.01 1.91
EV/EBITDA 2.10 2.24 2.24 2.03 1.47

BEBRIR: wind, XKRIESHRFT
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BERIR: RIRAUE

EPSES

1 (FEEH-SIREIETEBE,

RAEEMLSE, WEXIFBEEK)
2022-10-28

2 (PEER-ZIRSTFE 202201 i
W BIME, PAWER 8% )
2022-04-28

3 (PEEH-FRIRE HBHHSIRN
B A, FEFHEE) 2022-04-15
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 7972960  121,387.00  194,098.28  291,557.65  396,761.14 N 246,111.69  422,230.00  399,782.24  403,500.08  425,069.49
RIWTEER R R SR 27,047.81 36,546.00 23,666.86 37,105.96 26,915.52 5% 12158544 19822300 20444668 21249312  220,837.91
FRAS TR 2,867.49 3,115.00 3,055.32 3,357.85 3,307.17 Bl RN 11,172.02 18,778.00 21,453.08 17,157.09 17,547.47
7 5,703.47 6,239.00 6,078.44 6,723.78 6,581.19 HEER 2,694.17 3,355.00 3,176.63 3,206.17 3,377.56
Hity 92,632.58 97,392.00 96,565.33 96,735.66 97,930.01 EEEA 5,217.88 6,356.00 5197.17 5,245.50 5,525.90
mabEEAT 207,980.95 264,679.00 323,464.23 435480.89  531,495.02 MEER 1,505.54 1,527.00 1,445.82 1,459.26 1,537.27
KHARR U 41,540.53 48,927.00 48,927.00 48,927.00 48,927.00 552 3,936.65 3,029.00 3,029.00 3,029.00 3,029.00
Bl 44747571  449779.00  454,779.00  389,835.88  324,892.75 B /fERRERE (7,957.12) (666.00) (668.59) (668.59) (668.59)
EREIR 1,545.10 1,436.00 1,436.00 1,436.00 1,436.00 NRMEZNWER 778.69 (705.00) 0.00 0.00 0.00
TREF= 3,232.40 3,798.00 232751 857.01 0.00 BRSNS 2,417.16 4,674.00 4,674.00 4,674.00 4,674.00
Eift 84,79367  160,412.00  102,317.80  105037.27  113,167.45 Hits 8,957.53 (7,266.00) 0.00 0.00 0.00
ERMBE=AL 578,587.41 664,352.00 609,787.31 546,093.16  488,423.21 BEFE 95,803.74  194,925.00 165,039.27  164,915.34  177,219.78
BrEgit 786,568.36  929,031.00 933,251.54  981,574.05 1,019,918.23 BASMIN 205.30 161.00 307.12 224.47 230.86
FZHAMERR 4,302.84 4,303.00 4,303.00 4,303.00 4,303.00 B 188.74 316.00 250.33 251.69 272.67
JUAREEISIVENIL S 48,990.25 59,789.00 52,405.63 64,204.66 56,985.02 gz 95,820.30 194,770.00  165,096.06  164,888.12  177,177.97
Hit 38,674.53 47,608.00 40,603.72 41,389.24 43,787.25 s 25,513.62 53,093.00 45,004.08 44,947.40 48,297.53
bzl =y 91,967.62 111,700.00  97,312.35 109,896.90  105,075.27 EFE 70,306.68  141,677.00 120,091.97 119,940.72  128,880.44
KHAETR 11,290.44 11,287.00 11,283.56 11,280.12 11,276.68 DEARIRIRE (12.98) (23.00) (19.50) (19.47) (20.92)
N3RS 101,602.76 91,858.00  109,970.87  104,346.62  101,944.56 AETFEATSAE 70,319.66  141,700.00 120,111.47 119,960.19  128,901.36
Hith 9774896  114,112.00 96,698.82 99,78425  102,086.01 SRS (T) 1.48 2.98 253 252 2.71
ElSmb =y 210,642.16  217,257.00 217,953.25 215,410.99  215,307.25
bdi=giy 304,593.28  330,648.00 315,265.60 325,307.89  320,382.52
DEBRIRIN G 1,063.52 1,201.00 1,193.20 1,185.41 1,177.04 FEMSELE 2021 2022 2023E 2024E 2025E
B 43,081.28 75,180.00 75,180.00 75,180.00 75,180.00 23573
BARRTR 2,854.41 2,854.00 2,854.00 2,854.00 2,854.00 Bl 58.40% 71.56% -5.32% 0.93% 5.35%
B 454361.28 51898500  538,758.74  577,046.75  620,324.67 BRI 175.57% 103.46% -15.33% -0.08% 7.46%
Hith (19,385.41) 163.00 0.00 0.00 0.00 JHEFBAREFE 181.77% 101.51% -15.24% -0.13% 7.45%
BRESEST 481,975.08 598,383.00 617,985.94  656,266.16  699,535.71 EFIBES
REMRERNEESIT  786,568.36 929,031.00 933,251.54  981,574.05 1,019,918.23 ESES 50.60% 53.05% 48.86% 47.34% 48.05%

e 28.57% 33.56% 30.04% 29.73% 30.32%

ROE 14.62% 23.73% 19.47% 18.31% 18.46%

ROIC 18.92% 38.09% 32.95% 31.46% 40.83%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 70,306.68  141,677.00 12011147  119,960.19  128,901.36 Tl 38.72% 35.59% 33.78% 33.14% 31.41%
IR 55,964.16 61,511.00 91,470.49 66,413.62 65,800.14 B RIRE 10.31% 1.08% -8.72% -23.88% -37.69%
W55 H 3,936.65 3,029.00 3,029.00 3,029.00 3,029.00 maptLE 221 2.33 332 3.96 5.06
REIRE (2,417.16) (4,674.00) (4,674.00) (4,674.00) (4,674.00) RENELER 2.15 2.28 3.26 3.90 5.00
BnReTH 6,386.41  (63734.46) 44,273.86 (1,909.16) (2,068.51) Bistth
He 13,716.98 67,765.46 (19.50) (19.47) (20.92) RIKTR B = 10.69 13.28 1328 13.28 13.28
FEFNETR 147,893.72  205,574.00 254,191.33  182,800.18  190,967.07 FIREEE 43.38 70.71 64.91 63.04 63.90
BARZH 55,296.89 56,434.68  112,413.18 (3,085.43) (2,301.76) BERFEEEER 033 0.49 043 042 0.42
KHAR S (825.06) 7,386.47 0.00 0.00 0.00 SRIEE (5T)
Hith (150,706.87)  (162,294.15) (207,739.18) 7,759.43 6,975.76 gl 148 2.98 253 252 2.71
BREEDALTR (96,235.04)  (98,473.00)  (95,326.00) 4,674.00 4,674.00 BREENER 311 432 5.34 384 401
RINEA (12,032.28) (4,624.50) (1,94857)  (19,634.44)  (16,103.38) BRISER 10.11 12.55 8.20 8.71 9.29
BRANBLER (50,642.28) 22,689.46  (84,205.48)  (70,380.37)  (74,334.21) =R
Hity 29,342.73  (83,026.96) 0.00 0.00 0.00 =R 7.31 3.63 6.51 6.52 6.07
SREDALTHR (33,331.83) (64,962.00) (86,154.04) (90,014.81) (90,437.58) i) 1.07 0.86 1.32 1.24 116
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.10 2.24 2.24 2.03 1.47
B FEINE 18,326.85  42,139.00  72,711.28  97,459.37  105,203.49 EV/EBIT 311 2.93 3.44 2.82 2.00
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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 P [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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