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WEHRFETHHE, ™ mllSEiNEFHET

2023 ££.3 B 30 H, JKENEEARTS 2022 F£4F4IR

2022 FFLEF; 1) SLIMEW 11.52 27T, @EH+1.09%; SEIAEFEFE 1.50 1275, BEEC+2%;
SCHUNARRENSAE 1.28 1278, @EE+3.42%, 2) 2EFFR 29.76%, [ELL+0.02pct; 7R
EFIEER 13.06%, EEL+0.12pct; HIIEITRESFUIEER 11.08%, REIEL+0.25pct, 3) HABJZRFIER
79 16.45%, [EEL-0.72pct, HE/ SR/ A/MEERZERD BN 3.94%. 5.44%. 10.18%. -3.11%,
EEbBIEESN 0.15. 0.44. -1.47. 0.16pct,

202204 BERE. 1) TMEW 3.72 1270, BH+17.66%, TREE+19.21%; SEMIFENEFE 0.48
{275, EE+189.62%, FREL+0.95% ; SCEFNIEVA R 4R35 0.44 27T, EEL+190.38%, TREL+2.6%
2)Q4 BEEEFF 32.03%, [BEL+5.46pct, FREL+1.7pct; IFEHEFER 12.89%, [ElEL+7.66pct,
TREb-2.33pct; fNAEAENEF)EER 11.92%, EEL+7.09pct, IREL-1.93pct,

SAERE, 2022 FHEUENRFIN 7.08 1278, BEL-4.25%, BFIZR 26.02%, [ELL-0.87pct;
EEEHUIN 3.84 {27T, EH+12.37%, EFZ= 38.43%, EIEL+1.85pct. PHEXES, 2022
FEAWA 10.06 1278, Gt 87.30%, WAELL-0.45%, EFIZE 27.79%, [EEL-0.89pct; B9
W 1.46 1275, &L 12.70%, WNBEL+13.17%, FEFIER 43.26%, [EJLL+5.30pctso

A,

1) HEMERNEGRARE, s ENERNEESHISEmMEK. BIkE, AT202 F2
FEWEBE M, WASTERYRERE. DWSKE, 2022 FHEUENRSZAN 7.08
{275, Etb-4.25%, EFIZR 26.02%, [EEL-0.87pct; FEZZMHUIA 3.84 27T, EIEL+12.37%,
EFI=R 38.43%, [ELL+1.85pct, 2022 FL2F, MEUEMESIES 0.251Z PCS, EEE-22.63%;
FEEEHEE 5.94 1Z PCS, [@HE+8.32%, WNIZRISATFHEILR, FRFENEETEHE
B1RF

2) BNV ERAIREIRGE, WASEREEF . SHXRE, 2022 EERKA 10.06 1Z7T,
ttl 87.30%, WA RBIEL-0.45% , FEFIZR 27.79% , [EEE-0.89pct ; YN 1.46 27T, GEE 12.70%,
WINEILE+13.17%, FBFIR 43.26%, RIEL+5.30pct, 2022 £, AEMEGBILES AT, #*
—E TR, RIS 5ERES, AAENEHFIERS.

3) S ERF. BEET. HERF. TUES. SERERATTIEE, BTl
REFER, 177iE “Siefa+Baas” RTRRSE, ShtkEs, OEsiRESHIE
NS, SEIE W 2.77127T, [EE-30.67%; @@L S35 4T, SCINE UL 1.68 27T, [ELE-42.64%;
QIRER T, SLIEW 4.74 1278, ELb+66.20%; GET SN AP, SLIEI 0.81
1275, BEtb+42.10%; GEMEATIE, SCIEW 1.52 1278, [E+44.29%, 2022 ENTESES
EfF il T iRS g,

BRI,

ERELIEETIHETEE, RIEIABATGUHIT—ETE, Tt 2023-2025 FI3&
EFRES B 2.07. 3.18. 3.80 1Z7T (2023 FEFUNRIE: 4.43127T), XIRL PE 5809 65.63.
4273, 35.83 X, #EF “HEEF PR,

REHRR: R EEERIRNE . FERHNTEIRED . BN TAH R R IREAIRE

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,140.00 1,152.46 1,408.07 1,838.77 2,000.88
HBRERW) (4.61) 1.09 22.18 30.59 8.82
EBITDA(E 5 7T) 297.95 297.01 249.69 324.98 358.04
HEEATEFNBEERTT) 14755 150.50 207.25 318.30 379.61
HBRERW) (39.71) 2.00 37.71 53.58 19.26
EPS(7T/BR) 0.86 0.88 121 1.86 2.22
TR (P/E) 92.18 90.38 65.63 42.73 35.83
EE(P/B) 481 462 438 403 3.67
MHEP/S) 11.93 11.80 9.66 7.40 6.80
EV/EBITDA 41.71 24.69 49.29 37.21 3279
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 447.78 147.45 684.01 869.92 1,185.19 Bl 1,140.00 1,152.46 1,408.07 1,838.77 2,000.88
RIWTEER R R SR 309.45 383,51 427.96 655.80 52271 5% 801.04 809.54 979.91 1,273.39 1,380.35
FRAS TR 417 8.25 8.97 12.17 1061 Bl RN 7.52 10.03 12.26 16.01 17.42
5% 152.22 172.64 211.14 279.86 262.39 A 4317 45.42 49.28 60.68 62.03
Hift 1,664.23 1,660.99 1,333.03 1,458.62 1,498.69 EEEA 57.01 62.65 70.40 88.26 92.04
ahEEAT 2,577.85 2,372.84 2,665.10 3,276.37 3,479.59 MEER 132.83 117.34 133.77 165.49 180.08
KEB R 0.00 67.32 67.32 67.32 67.32 45522 (37.34) (35.88) (48.39) (95.58) (126.41)
EIER= 309.28 664.64 599.54 534.44 469.33 B /fERRERE (7.84) (11.50) (5.80) (8.38) (8.56)
HETRE 256.88 71.66 71.66 71.66 71.66 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 40.16 50.97 47.39 43.81 40.23 BRSNS 16.31 13.75 13.75 13.75 13.75
Hifty 78.74 331.04 14513 176.06 211.15 Hitb (29.06) (17.72) 0.00 0.00 0.00
ERMB=ALE 685.06 1,185.63 931.03 893.28 859.69 BEFE 156.37 158.83 218.79 335.89 400.56
BrEgit 3,262.91 3,558.47 3,596.13 4,169.65 4,339.28 BASMIN 053 112 058 0.74 0.82
FZHAMERR 5.44 39.74 0.00 0.00 0.00 B 0.70 1.20 0.75 0.88 0.95
JUAREEISIVENIL S 212.38 346.35 310.50 506.97 414.40 gz 156.20 158.75 218.62 335.76 400.43
Hith 130.49 121.40 112.70 213.66 141.56 s 8.65 8.25 11.37 17.46 20.82
bzl =y 348.31 507.48 423.20 720.63 555.96 EFE 147.55 150.50 207.25 318.30 379.61
KHAER 0.00 0.00 0.00 0.00 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 147.55 150.50 207.25 318.30 379.61
Hith 71.03 83.12 64.39 72.85 73.45 SRS (T) 0.86 0.88 1.21 1.86 2.22
ERmAmSi 71.03 83.12 64.39 72.85 73.45
bdi=giy 435.90 611.38 487.59 793.48 629.41
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 171.43 171.30 171.30 171.30 171.30 23573
BARRTR 191362 1,911.00 1,911.00 1,911.00 1,911.00 Bl -4.61% 1.09% 22.18% 30.59% 8.82%
B 749.16 865.60 1,026.68 1,296.69 1,628.92 BRI -42.13% 1.58% 37.75% 53.53% 19.25%
Hith (7.21) (0.80) (0.44) (2.82) (1.35) IHEFEAREFIE -39.71% 2.00% 37.71% 53.58% 19.26%
REEEATT 2,827.01 2,947.09 3,108.54 3,376.18 3,709.87 EFIBES
REFRARR E R T 3,262.91 3,558.47 3,596.13 4,169.65 4,339.28 ESES 29.73% 29.76% 30.41% 30.75% 31.01%

e 12.94% 13.06% 14.72% 17.31% 18.97%

ROE 5.22% 511% 6.67% 9.43% 10.23%

ROIC 11.23% 7.45% 7.90% 12.56% 13.92%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
EFE 147.55 150.50 207.25 31830 379.61 Tl 13.36% 17.18% 13.56% 19.03% 14.51%
IR 46.58 56.29 68.68 68.68 68.68 B RIRE -15.22% -3.32% -21.77% -25.48% -31.71%
[ug=E3z] 432 (1.99) (48.39) (95.58) (126.41) maptLE 7.07 4.49 6.30 455 6.26
REIRE (16.31) (13.75) (13.75) (13.75) (13.75) RENELER 6.65 417 5.80 416 5.79
BnReTH (430.76) (532.81) 348.76 (152.83) (86.35) Bistth
He 470.70 566.13 0.00 0.00 0.00 RIKTR B = 3.39 3.33 347 3.39 340
FEFNRER 222.09 224.36 562.56 124.81 221.78 FHERR 7.82 7.10 7.34 7.49 7.38
B 210.81 287.08 18.73 (8.46) (0.61) LEFEER 0.36 0.34 0.39 0.47 0.47
KRR 0.00 67.32 0.00 0.00 0.00 SRIEE (5T)
Hith (1,601.09) (887.76) (4.98) 2221 14.36 gl 0.86 0.88 121 1.86 2.22
BREDAS R (1,390.27) (533.36) 13.75 13.75 13.75 BREENER 1.30 131 3.28 0.73 1.29
RN 54.72 68.12 6.04 98.01 125.66 BRER 16.50 17.20 18.15 19.71 21.66
BRIEE (20.67) 365 (45.80) (50.66) (45.92) B
Hith (89.44) (44.72) (0.00) (0.00) (0.00) HE=R 92.18 90.38 65.63 4273 35.83
FREDASHR (55.39) 27.05 (39.76) 47.34 79.74 =S 481 4.62 4.38 4.03 367
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4171 24.69 49.29 37.21 32.79
T FE NI (1,223.57) (281.96) 536.55 185.91 315.27 EV/EBIT 48.16 29.79 67.99 4718 4058
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—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
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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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