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WERFRFETHE, RBETRRERE

2022 FE24E. 1) TIEW 15.16 1278, RL+14.93%; SEIFARNEFNE 1.49 1278, EEb+22.98%;
SCHUNAEIIRESFE 1.35 27T, BEh+41.08%, 2 ) £EFEFZR 26.01%, FLL+1.68pct; IFEHEFE
28 9.83%, [ELL+0.64pct; HIIEITEHEFEER 8.88%, EEL+1.65pct, 3) HAEIZRFA= 12.85%, [&)
bb-1.14pct, $HE/SIR/AA/MSERRD BN 3.56%. 6.7%. 5.15%. -2.56%, EILLBIZEEN+0.66.
-0.80. +0.16. -1.17pct.

202204 BAZRREE, 1) SCHIEWL 4.47 127T, EEG+44.76%, IREG+9.73%; SCEUVAE:4EFIE 0.53 127,
Etb+123.61%, FREL+38.86%; SCIUNIEIIRHEFNE 0.43 1275, EEE+156.98%, PREL+40.88%, 2)
Q4 BEEERER 32.74%, EEE+2.11pct, IREL+11.06pct; IFEHEF)EER 11.80%, EEb+4.16pct, TR
t+2.48pct; 3IEIARHSFEER 9.56%, EIEL+4.17pct, FTREL+2.11pct,

RE:

1) SFEEEE, FAEEWIKA 3.96 1275, BH+5.79%, EFIZ 34.13%, REIEL-4.03pct; ARFEHE
BB 10.99 27T, [IEb+21.32%, EFIZE 22.33%, EE+4.29pct, SHIXRE, ERHEE
W 7.011Z27T, BLE-12.85%, ERIZR 22.54%, ELL-0.43pct; ESMEEWN 7.95 27T, ELL+66.71%,
FEF=R 28.03%, [EIEL+2.50pct,

2) FEEERES, RO RERAIEEE, 2022 FAFHRFAESE 10.46 FIE, BEHRD 0.61 75
M, LR 5.5%; £r=ZiB4E 3.15 B, FECEIN 1.70 B, EEGIEEK 116.46%. $HEMAH
PER MG 10.74 BIE, EECIENN0.70 BE, FEECIEE 7.01%, B 1.02 B7o/E, FEELEKNT 13.4%;
HERIBYE 2.70 HIE, FEHIG 0.69 HME, FELLIEK 34.18%, B4 1.47 J570/ME, RELTRFE 21.2%,

3) iTEER: MEESEMNERESNE BN RITERERR. 2022 F2FFRIEDTE 1603 5
M, EEL+11.09%, EAAEASSERMHMAITE 11.84 B, BELb-6.99%, FRSERMMITE 419 5
M, ELb+146.47%; 95 ETFHEERE, 2022H1 FIELITE 7.80 HIE, EH+33.11%, EFAEHE#HE
RPHHITER 6.06 FIE, EEL+22.92%, FKIBHERMHFTER 1.24 51, [EEG+33.33%; 2022H2 #&iER
1TE 8.23 Bk, [ELL-3.97%, EFAFMMERMEITE 5.78 FIE, [EEL-25.90%, FBRERMHET
8295 5, EEb+283.12%.,

4) F—EERERINETS, BNSSEME T FaESERA. 2022 &£, ERBNSALEED,
HICEEREHNENME—EREAE 139 =7//8, CISRMBILCRHS, BHfkigHisEs®
7. HEEIRMREEASINE MDY, FHENIET S E2NEFT IS AR = 2022
F 12 AR, TEEBEMIFFHTES 10,557 FHEM, BEHEK 10.2%. SAEHEEELTER L
%, SEMIRTISESE.

5) EFAXBEEVCEENE, XAEHZEEEERRIZ, LEHMENZHRTTHBERN. 5
BAT 16W MERLBRRAZFXANBIE, MtATHRBEMEAEIRA 20 7t/W AT, B
IIE, ERIZMA 18 7o/W B, LUSEIMAEATRFT_ ERERMN BRI, BAE IRR ATLUXE] 4.93%, 1
FERIZNAM, EZRXNEB ARG ENNE. I8 GWEC Tl £IKEZXNEBFIEENE, 2025
FFMIT 1.056W, 2031 FFRiT 9.906W, KA ZFNEBRAF GLE 10%, FHAIFT 2025 F££
BZZF X B ERRHETHZS8] 30.0 1278, 2031 FFE2IX 201.6 1273, 2025-2031 5 CAGR /9 37.40%,
TEFHSESIRGEANHEIES~R, B rRe SHEZFXANBRAMNETEN, BEBEST
ERIE SIS, (EAZATIHRIRINESEN.

BTN 2022 FAFSSHNMEITUIEARA—, BENEFEHNME, BiRESHAD
B9 2022 EMSEIEXS BERFFNBITIVMERZE, it 2023-2025 FIFHEFESBIA 2.10 (B
8 2.20). 2.83 (BIE 2.85 ). 3.57 127C, XIRL PE 98I0 47.81, 35.50. 28.14X, #EEF “SIN” i,

RISRm: EFURERE AR RIRES, EMRNTEIRED, SR N TAIX R

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 1,319.53 1,516.48 1,882.05 2,388.46 2,812.68
HBRERW) 19.00 14.93 2411 26.91 17.76
EBITDA(E A 7T) 285.79 325.75 337.97 426.32 511.40
HEEATEFNBEERTT) 121.17 149.02 209.91 282.65 356.61
HBRERW) 39.02 22.98 40.86 34.65 26.16
EPS(7T/BR) 0.13 0.16 0.22 0.29 0.37
MR (P/E) 82.82 67.34 47.81 35.50 28.14
EE(P/B) 319 3.08 331 3.07 2.81
MHEP/S) 761 6.62 5.33 4.20 3.57
EV/EBITDA 25.23 20.09 2470 18.18 14.83

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,502.29 1,439.11 1,164.07 1,733.58 1,963.21 N 1,319.53 1,516.48 1,882.05 2,388.46 2,812.68
RIWTEER R R SR 358.43 41935 41711 511.73 42583 5% 998.48 1,121.99 1,363.98 1,712.02 1,996.99
FRAS TR 89.15 98.79 137.17 160.71 181.77 Bl RN 13.45 1358 16.85 21.39 25.19
5% 752.00 866.20 800.90 816.01 848.15 A 38.32 54.05 63.99 7882 90.01
it 510.24 953.06 937.19 948.61 948.62 EEEA 98.84 101.53 12045 148.08 168.76
mabEEAT 3,212.12 3,776.52 3,456.44 4,170.64 4,367.58 MEER 65.77 78.05 90.34 112.26 126,57
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (18.36) (38.79) (14.16) (15.03) (21.75)
EIER= 558.30 504.54 458.14 41075 36235 B /fERRERE (9.84) (25.97) (14.90) (16.90) (19.26)
ERIRE 21.64 2091 2091 20.91 2091 ARMMEEE (11.71) 6.12 0.00 0.00 0.00
TREF= 163.24 158.67 154.16 149.65 145.14 BB 3591 352 24.23 21.22 16.33
Eift 181.93 154.30 171.56 169.06 164.80 Hith (32.90) 25.64 0.00 0.00 (0.00)
ERMBE=AL 925.11 838.42 804.78 750.37 693.21 BEFE 141.56 176.76 249.93 335.24 423.99
BrEgit 4,137.23 4,614.93 4,261.22 4,921.01 5,060.79 BASMIN 541 1.84 4.40 3.89 3.38
FZHAMERR 0.00 125.10 100.00 100.00 100.00 B 2.88 2.31 1.90 2.36 2.19
JUAREEISIVENIL S 144.46 311.82 186.07 428.48 324.16 gz 144.10 176.30 252.42 336.77 425.17
Hit 131.05 44818 647.35 831.61 761.70 s 22.90 2432 39.54 5091 63.17
bzl =y 275.51 885.10 933.42 1,360.09 1,185.85 EFE 121.20 151.98 212.89 285.86 362.00
KHAER 305.62 6.14 100.00 100.00 100.00 DERGIRIRE 0.03 2.96 2.98 321 5.39
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 12117 149.02 209.91 282.65 356.61
Hith 95.22 89.92 95.59 93.58 93.03 SRS (T) 0.13 0.16 022 0.29 0.37
eI sRA LT 400.84 96.06 195.59 193.58 193.03
bdi=giy 896.71 1,260.82 1,129.02 1,553.67 1,378.88
DEBRIRIN G 95.00 97.96 100.29 102.93 107.62 FEMSELE 2021 2022 2023E 2024E 2025E
B 959.40 959.40 959.40 959.40 959.40 23573
BARRTR 1,384.01 1,384.01 995.11 995.11 995.11 Bl 19.00% 14.93% 24.11% 26.91% 17.76%
B 802.10 912.75 1,077.40 1,309.89 1,619.78 BRI 38.27% 24.86% 41.39% 34.14% 26.47%
Hith 0.00 0.00 0.00 0.00 (0.00) IHEFEAREFIE 39.02% 22.98% 40.86% 34.65% 26.16%
BERNEAT 3,240.51 3,354.12 3,132.20 3,367.34 3,681.91 FREEH
REFRARR E R 4,137.23 4,614.93 4,261.22 4,921.01 5,060.79 ESES 24.33% 26.01% 27.53% 28.32% 29.00%

e 9.18% 9.83% 11.15% 11.83% 12.68%

ROE 3.85% 4.58% 6.92% 8.66% 9.98%

ROIC 7.58% 8.24% 14.95% 20.21% 35.01%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 121.20 151.98 209.91 282.65 356.61 Tl 21.67% 27.32% 26.50% 31.57% 27.25%
IR 73.06 7355 70.90 71.90 72.90 B RIRE -36.93% -30.05% -24.39% -40.59% -41.85%
[ug=E3z] 13.87 (12.03) (14.16) (15.03) (21.75) maptLE 6.48 3.24 3.70 3.07 3.68
REIRE (35.91) (352) (24.23) (21.22) (16.33) RENELER 4.96 2.50 2.84 247 2.97
BnReTH (155.13) (3.54) (82.90) 31754 (191.19) k=37
He 48.70 (26.69) 2.98 321 5.39 RIKTR B = 4.03 3.90 450 5.14 6.00
FREFEDMETR 65.79 179.74 162.50 639.05 205.64 FIREEE 1.84 1.87 226 2.95 3.38
B 26.55 19.69 14.33 2201 2055 LEFEER 0.32 0.35 0.42 0.52 0.56
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 2175 (388.56) (0.10) (22.46) (26.44) gl 0.13 0.16 022 0.29 0.37
BREDIS R 48.30 (368.87) 14.23 (0.44) (5.90) BREENER 0.07 0.19 0.17 0.67 0.21
RN 17.92 164.41 (16.98) (18.37) 7732 BRER 328 3.39 3.16 3.40 3.73
BRIEE (39.00) 0.00 (434.80) (50.72) (47.43) B
Hith (18.49) (87.91) 0.00 0.00 (0.00) HE=R 82.82 67.34 47.81 35.50 28.14
FREDASHR (39.57) 76.50 (451.78) (69.09) 29.89 mEER 319 3.08 331 3.07 281
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 25.23 20.09 24.70 18.18 14.83
B FEINE 74.52 (112.62) (275.05) 569.51 229.63 EV/EBIT 33.88 25.94 31.26 21.86 17.29

BRKIR: RERE, RXUESHTAHR
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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.
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