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BRRERLNE

22 FIGANIEKISE, KA LTFIPEEAE. 22 F2FF KIS, #E4E
. FRHAEESS, 2022 ENTEIEW 183.62 1278, B 12.81%. DEEX
&, 2022Q1/Q2/Q3/Q4 EW 41.4 12,/47.29 12,/49.77 {2,/45.16 1275, EILLIE
< 2.15%/19.69%/26.56%/4.06% , 2022 FFEFEF] 2.28 {Z27T, ELLREILD
86.63%, VAEHEFIE 1.24%, EIELIAE 9.24pct; NIEITREF 2.21 27T,
EELIE/> 87.10%, NIETEEFIZR 1.20%.,

23Q1 F@RM1EESS, BINRARHRABANIGEE, BE 23 F, KEH
18 Qa BRI T T, RAKETH 2301 FAEEW 41.62 127, FE1E 0.52% .,
23Q1 ABAREF-4.97 127, BECRIZ> 375.22%, AEHEFIER-11.94%,
03EVFEEF-5.48 (27T SRIEBHRERE, 2022 FHOKKFIIMNIE 766 =
7o/0E, BB 13%; HOEMARF M 269 3£7T/ME, FEECIEE 58%;
HOEMARE M 216 =T/, FEEHIEKK 34%. 22 FARK . KEHEA
=SioEs), ARMEE. BEREAIRS, BAREE,

22 FHFESHETE, 2FEMESHR, BINSINEER. 22 FEKIR
W 131.0 127T, FEILLIEE 4.75%, 22 FERMEKIREMNIIM 5129 T/ME, E
b B 425 T5/ME, 22 LRI 20.62 27T, EIEL+30.97%, AEIFE
RUIN 5.22 12, [EIEE-0.53%, FEIRRUIAN 20.62 {270, EIEE+29.7%. 22 £
E3¥F, BINEKIKE, HOBEXNE, 22 FAFEHAWSKA 17.47 12
7C, [EECIEhN 206.51%, EFIZ 23.18%, [EIELIZHN 10.36pct,

22 FHEREFNERTT, Q2 BRINERE, BFIBHEEFENE. 22 F
NEEGZEEFZER 11.65%, FELELD 11.3pct, He Q1/Q2/Q3/Q4 EF)E
SIS 14.92%/18.82%/14.79%/-2.32%, 23Q1 FFIZR-4.60%, PFrHE, H
PIRTEFER 13.63%, EECELD 14.57pct , 22 FRBBHERFIEER] 699
7o/0E, RIELiE/ 867 Jo/ME. XK ERIRK 7.6%, FLLIGI 2.76pct, A
PEEFE 13.01%, ELIEE 5.09pct, FEIREETEFIE 2.68%, BELRFE,

TR ATRE, FIXRETFTW., 22 FIIREMFIE 45 FESILLE, #
IR 80 KIS itSiPay, SIEEBRMRE. SintteF~HEK. HWEEK.
2022 FENENERFTE 367.1 5, FELCIE 17.1%, $H= 354.46 IE, [E
LI 13.4%, HP P RHR/XHUEK/EAREK/ AEIPERESED A
255.47/37.37/50.54/11.08 Ff, YOY 93 59+13.4%/+12.5%/+21.6%/-9.3% .

BRFNSIESR: ~ABEFTFRE—ME, FTEFRABRE. XK.
R, ABIPER, A EESR—KRAEE. BRE. HE2F. f#ERE,
REE 23 E£8IR. B, EEEERFENE, KEKE, “RE” &~
WESEHEAREER, “BES” “LIKRE" RS RMEHISEMmw
TRk, NEFFREERT K, RRENDIFEEF, ERIAEHMAEN, i)
BEATBFIFN, Fhit 23-24 FREFSBIF 1.2/10.8 12 (EFRIHS
579 12.96/15.40 17 ), IR PE 3879 69X/8X, #ERE “SIN” ¥4,

RBEIRR: WSEEN; IMRXEE; BERKMK; T RSEX8.
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W EEIEF & E 2021 2022 2023E 2024E 2025E
BN (EBTT) 16276.12  18361.78 2011601 2245587  25560.49
HBRERW) 16.41 12.81 9.55 11.63 13.83
EBITDA(EA7T) 3,747.08 210185 121554 236447 277256
IHERARSFEEHTT) 1,705.68 228.07 12270 1,081.01 1,411.50
R () 104.50 (86.63) (46.20) 781.01 30.57
EPS(TT/AR) 1.28 0.17 0.09 0.81 1.06
T&E(P/E) 497 37.16 69.08 7.84 6.00
%= (P/B) 117 1.30 1.18 1.04 0.90
TR P/S) 0.52 0.46 0.42 0.38 0.33
EV/EBITDA 4.04 8.03 8.12 392 1.48
BRIRIR: wind, RXIEEHTET
BEURIRIEN Z EIEEREMRERRA 2
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S FRNAEE
BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 3,302.49 2,456.09 1,609.28 1,796.47 4,419.49 179N 16,276.12 1836178  20,116.01 2245587  25,560.49
R R4 K2 BT ER 641.71 849.42 1,001.86 314.61 401.60 BAlpEA 12,543.97 16,222.74 18,263.32 19,262.64 21,726.42
FRATMER 368.26 216.40 708.83 25336 736.29 R s =954yl 78.04 85.80 89.00 103.99 116.96
=R 2,094.68 3,728.04 1,688.29 4,362.51 2,157.14 HEZA 63.67 124.99 140.81 157.19 178.92
Eift 902.77 1,384.60 127419 1,286.81 1,300.27 EHEERA 538.74 555.74 663.83 741.04 843.50
At 7,309.91 8,634.55 6,282.46 8,013.75 9,014.80 HEREA 555.89 742.86 603.48 673.68 766.81
KHARRBUR &R 0.00 0.00 0.00 0.00 0.00 W55 169.34 320.77 195.50 8291 38.40
Bl 10,291.72 10,059.28 10,475.75 10,396.11 10,005.82 B /ERREIRE (10.90) (39.39) (19.36) (7.24) (8.11)
TETRE 936.17 3,001.04 1,836.62 1,149.97 719.98 RAMEZTRER 0.72 (10.67) 45.45 4.28 (22.18)
TREFE 27197 313.50 301.92 290.34 27876 RS (60.17) (53.74) (20.00) (20.00) (20.00)
Hity 1,103.78 770.21 976.43 966.18 955.43 Hith 143.01 183.43 0.00 (0.00) (0.00)
T A T 12,603.65  14,144.03  13590.72  12,802.61  11,960.00 EZFE 2,253.81 229.25 166.15 1,411.46 1,839.19
BBt 19,913.56 22,778.59 19,873.19 20,816.37 20,974.81 FASMIN 2.68 2251 9.30 11.50 14.43
EHAER 3,240.45 4,899.25 2,967.82 2,559.73 0.00 [ER127 -2 14.63 26.40 16.10 19.04 2051
RS E R R RAT R 4,603.10 6,238.95 6,848.94 6,941.00 8,625.44 FliREE 2,241.85 225.35 159.35 1,403.91 1,833.11
Hfty 1,843.79 1,454.36 2,128.12 2,514.16 2,106.48 FriSHe 536.17 (2.72) 36.65 322.90 42162
mEnR AT 9,687.34  12,592.56  11,944.89  12,014.89  10,731.92 RFIE 1,705.68 228.07 122.70 1,081.01 1,411.50
KHAfER 1,595.90 2,214.13 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 1,705.68 228.07 122.70 1,081.01 1,411.50
Hity 848.96 909.89 743.82 686.38 797.26 SRl (7T) 1.28 017 0.09 0.81 1.06
| bl =gy 2,444.86 3,124.03 743.82 686.38 797.26
rREit 12,647.01  16,260.51  12,688.71  12,701.27  11,529.18
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2021 2022 2023E 2024E 2025E
B 1,336.84 1,336.84 1,336.84 1,336.84 1,336.84 37357
NS 1,333.08 1,333.08 1,333.08 1,333.08 1,333.08 BN 16.41% 12.81% 9.55% 11.63% 13.83%
B 4,956.66 4,844.44 4967.14 6,048.15 7,459.64 EvAE 105.37% -89.83% -27.52% 749.51% 30.30%
Hitg (360.04) (996.28) (452.59) (602.97) (683.95) HEFEATERE 104.50% -86.63% -46.20% 781.01% 30.57%
BFRR AT 7,266.55 6,518.08 7,184.48 8,115.10 9,445.62 EFIRES
SRR ST 19,913.56 22,778.59 19,873.19 20,816.37 20,974.81 EFE 22.93% 11.65% 9.21% 14.22% 15.00%
BRI 10.48% 1.24% 0.61% 4.81% 5.52%
ROE 23.47% 3.50% 1.71% 13.32% 14.94%
ROIC 19.73% 6.48% 2.42% 13.41% 16.24%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 1,705.68 228.07 122.70 1,081.01 1,411.50 BrEAfRE 63.51% 71.39% 63.85% 61.02% 54.97%
TR 749.62 797.41 819.53 857.86 881.86 BRARE 34.20% 89.20% 34.20% 22.74% -35.44%
558 317.82 354.41 195.50 8291 38.40 mantbE 0.72 0.66 0.53 0.67 0.84
FitaEinb S 60.17 53.74 20.00 20.00 20.00 At 0.51 0.37 0.38 0.30 0.64
BERETH 1,618.05 (1,844.84) 1,976.98 (1,092.83) 3,008.25 EiEgeh
HE (806.62) 591.16 4545 428 (22.18) RIRTR 4= 25.81 2463 2173 3412 71.38
REFDHMETR 3,644.72 179.94 3,180.16 953.23 5,337.83 FREER 9.05 6.31 7.43 7.42 7.84
BARZH (344.57) 2,579.19 226.07 137.45 (60.89) BEFEER 0.83 0.86 0.94 1.10 1.22
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith 37.18 (4,037.05) (396.97) (246.00) 35.24 =G 1.28 0.17 0.09 0.81 1.06
BRFEINE R (307.39)  (1,457.87) (170.90) (108.56) (25.64) BREENER 2.73 0.13 2.38 0.71 3.99
RNEE (1,520.78) 2,162.17 (4,399.76) (507.10) (2,608.19) BRISE 5.44 4.88 5.37 6.07 7.07
el (699.78) (636.24) 543.69 (150.38) (80.98) fhfE R
Hith (871.20) (336.57) 0.00 0.00 0.00 BIEES 497 37.16 69.08 7.84 6.00
SRENASHR (3,091.76) 1,189.37  (3,856.07) (657.48)  (2,689.16) mia= 117 1.30 1.18 1.04 0.90
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4.04 8.03 8.12 3.92 1.48
MESBINER 245,57 (88.55) (846.81) 187.19 2,623.02 EV/EBIT 5.03 12.64 24.92 6.15 2.17
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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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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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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
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