ATRE | FIRAUERE

Yo x i

‘ TF SECURITIES

B33 A (000012)

SFRZRERRS, 22Fy £FFITERRIR

B ~F) 227y TWME WY EEF) /A0 E%FIE 152.0/20.4/18.2{27T,
yoy+11.16%/+33.47%/+26.65%, 23Q1 SLILEW/IFE%F]/40FEFE%F5E
40.7/4.0/3.7 27T, yoy+46.13%/+3.32%/+9.81%

FEEETRRS, EHERLSEE

PWEE, =HRIFE (FE. Yok, ITi2) 22Fy SIWEU 100.57 1Z27T,

yoy-9.40%, $FiE 10.4 127T; PUHREEEE(INEBF)SCMEW 117 1278, 15F)
8 12.1 1270 OB R SN EFRIEI TR 22%, 1%F)E T 76%.
QYR HIHRREEF, HirFEKIES, ERTFREFIE=REZER
MIBRIFEPRAET. IBEO, AEYCAEEBRITEF~F-8E 6270t/d, 1R
EBRHY, FrREL ISt EEEIA 12270t/d, @ TR S W NELY
¥, $FERLIEK 408%. @BFERIE 22Fy BW 1643 27T,

yoy-14%, 1%FE yoy-28%; HAHBFIIEHEE 26.9 FME, yoy-1.58%,
FEERERRFAR, F. SEMHHOEXRANEF. OXHEERE
ftBE UL 38.89 27T, yoy+257%, SLINEFIE 9.74 {Z7T. 22fy FERIEHE 8454
W, SEERMELTEE, BITARLEBSWSFIEFEEHER R

BHENREEER, FEBAKFEERA

22FY NEEFE 27.58%, [EEL-7.49pct; 23Q1 ABIEFIZE 22.24%, FEL
-6.11pct, IREE-2.38pct, HA, =HRIFIHE(REFIZ 23.9%, EEL-12pct;
BFIRBENER 24.2%, [EE-11pct; KPHBEZF WS EFIZE 35.6%, B
+25.54pct, 3 ALK, FHEEBTWERELTF ETXE, BTEIEH—
£ERE, FKRIKIEZFERE, BAIFUHZEFRIBEENXREGERLREF

HREARYER, AETHERETE

22FY ANEHAIEERER 12.01%, BT 0.36pct; 23Q1 ABRHEIEZEBR
10.63%, EILLTFE 2.31pct, 22FY $HE/SE/MA/MESERERS A
2.06%/4.73%/4.24%/0.98%, yoy +0.08/ -0.79 /+0.48/-0.13 pct; 23Q1 fHEE/
EEB/AE/MSERBEXSD B A 1.84%/3.95%/3.96%/0.88% ,
yoy-0.39/-1.64/-0.05/-0.23pct, 22FY 4NF] CFO %% 19.57 27T, tb 21FY [E
HBRREZ> 19.43 27T, FERAWEEMRIAIRIEMRE. I, AT 22FY
THEEERE 1.2 1278, AXREN—RMERMD.

RERN: ATAZHFEEN, EEBRF. MABBRZEHEH, B4
A<l WA R E NS B 1IRIE B eI IS fIrERHNM SR RN 23 SRk
%5, Tt AT 23-25 FVAREF)E 24/28/37 127t ( BiI{E 23-24 £ 30.3/32.8
1275 ), XIRIPES/7/5 , #EFF “SIN” TR,

MBS SCARBIRTRERMANTRES, TirfmRANRINES, R
PA R AR

ESEIEFIGE 2021 2022 2023E 2024E 2025E
EWBNELTT) 13,629.03 1519871  17,386.08 1951401  23,031.76
HER (%) 27.72 11.52 14.39 12.24 18.03
EBITDA(E G 7T) 5,559.91 4,208.17 4.868.46 5,195.84 6,007.66
EHEERTT) 1,529.33 2,037.20 2,433.68 2,803.14 3,743.17
HER (%) 96.24 3321 19.46 15.18 33.54
EPS(TT/BR) 0.50 0.66 0.79 0.91 1.22
TR (P/E) 13.07 9.81 8.21 7.13 5.34
MISEE(P/B) 1.75 1.56 1.38 1.21 1.03
THEEZEP/S) 1.47 1.32 1.15 1.02 0.87
EV/EBITDA 5.41 5.31 3.99 3.27 2.43
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 2,765.93 4,604.61 5,215.82 5,184.57 7,575.67 N 13,629.03 1519871  17,386.08  19,514.01  23,031.76
RIWTEER R R SR 749.75 1,336.94 788.03 1,597.02 1,217.98 5% 8,849.49 11,006.80 13,037.31 13,996.24 16,504.39
FRAS TR 76.10 183.63 106.09 195.44 158.05 Bl RN 148.66 13547 154.98 173.95 207.29
5% 1,093.81 1,783.94 968.38 1,753.11 1,456.07 A 270.70 313.75 347.72 390.28 460.64
Hity 1,621.05 1,417.51 3,002.04 2,811.89 2,911.16 EEEA 75261 718.94 782.37 819.59 921.27
mabEEAT 6,306.62 9,326.62  10,080.36  11,542.03  13,318.93 TR 511.74 644.15 695.44 682.99 737.02
KHARR U 0.00 0.00 0.00 0.00 0.00 552 151.18 148.21 445.09 205.53 18.78
EIER= 8,566.52 11,243.24 12,612.52 13,456.02 13,319.90 B /fERRERE (1,135.56) (203.28) (150.00) (110.00) 0.00
HETRE 2,461.09 2,520.36 624.07 21241 121.24 ARMMEEE 0.00 0.00 999.00 0.00 0.00
TREF= 1,239.63 1,484.86 1,460.65 1,433.94 1,404.74 BRSNS 16.85 3157 0.00 0.00 0.00
Hifty 1,365.51 1,328.93 947.15 1,026.66 1,111.67 Hitb 213245 139.85 (0.00) (0.00) (0.00)
ERMBE=AL 13,632.74  16,577.39  15644.40  16,129.03  15,957.55 BEFE 1,930.93 2,263.25 2,772.16 3,135.43 4,182.38
BrEgit 19,939.36 25,904.01 25,724.76 27,671.06 29,276.48 BASMIN 12.60 22.69 16.56 17.28 18.84
FZHAMERR 180.77 345.00 687.40 600.00 600.00 B 26.13 7.07 17.92 17.04 14.01
JUAREEISIVENIL S 1,829.51 3,028.10 1,679.82 3,374.38 2,585.54 gz 1,917.40 2,278.87 2,770.80 3,135.67 4,187.22
Hit 1,444.58 3,703.66 2,705.02 3,370.79 2,906.19 s 356.15 235.49 286.32 324.03 432,69
bzl =y 3,454.87 7,076.76 5,072.24 7,345.17 6,091.72 EFE 1,561.25 2,043.39 2,484.48 2,811.65 3,754.53
KHAERR 1,469.06 4,353.59 2,932.27 500.00 500.00 DRI 31.92 6.18 50.79 851 11.36
RifHREE 1,996.59 0.00 1,990.00 1,990.00 1,990.00 AETFEATSFE 1,529.33 2,037.20 2,433.68 2,803.14 3,743.17
Hith 817.19 679.94 682.29 695.02 718.61 SRS (T) 0.50 0.66 0.79 091 1.22
|35 8 =yne 4,282.83 5,033.53 5,604.56 3,185.02 3,208.61
bdi=giy 8,072.89  12,528.34  10,676.80  10,530.20 9,300.33
DEBRIRIN G 436.81 520.79 556.39 562.57 571.17 FEMSELE 2021 2022 2023E 2024E 2025E
B 3,070.69 3,070.69 3,070.69 3,070.69 3,070.69 23573
BARRTR 597.00 597.00 597.00 597.00 597.00 Bl 27.72% 11.52% 14.39% 12.24% 18.03%
B 7,595.47 9,015.60 10,721.44 12,757.45 15,588.86 BRI 73.66% 17.21% 22.49% 13.10% 33.39%
Hith 166.50 17159 102.44 153.15 148.42 JHEFBAREFE 96.24% 33.21% 19.46% 15.18% 33.54%
BRAFRR AT 11,866.47  13,375.67  15047.96  17,140.86  19,976.14 EFIBES
REFRARR E R 19,939.36  25904.01 2572476  27,671.06  29,276.48 ESES 35.07% 27.58% 25.01% 28.28% 28.34%

e 11.22% 13.40% 14.00% 14.36% 16.25%

ROE 13.38% 15.85% 16.79% 16.91% 19.29%

ROIC 14.32% 19.63% 19.75% 21.54% 27.78%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 1,561.25 2,043.39 2,433.68 2,803.14 3,743.17 o 40.49% 48.36% 41.50% 38.05% 31.77%
IrIEREE 954.24 999.13 1,401.21 1,644.88 1,806.49 BRARE 11.67% 19.25% 11.96% -4.46% -15.29%
W55 H 188.86 212.72 445.09 205.53 18.78 maptLE 1.66 1.24 1.99 157 219
RERIRK (16.85) (31.57) 0.00 0.00 0.00 ERENLLEE 1.38 1.01 1.80 1.33 1.95
BnReTH 73.88 (2,619.74) 530.76 677.16 (801.23) Bistth
He 1,140.70 1,353.19 1,049.79 8.51 11.36 RIKTR B = 16.63 14.57 16.36 16.36 16.36
FEFNETR 3,902.08 1,957.12 5,860.54 5,339.22 4,778.58 FIREEE 14.28 10.56 1263 1434 14.35
B 673.41 3,993.51 847.65 2,037.27 1,526.41 LEFEER 0.72 0.66 0.67 0.73 0.81
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (3578.48) (6,299.90) (4,675.65) (3,887.27) (3,076.41) SRk 0.50 0.66 0.79 091 1.22
BREDIS R (2,905.08)  (2,306.39)  (3,828.00)  (1,850.00)  (1,550.00) BREENER 1.27 0.64 1.91 1.74 1.56
RN (128.65) 2,881.57 (609.13) (2,801.73) 81.78 BRER 3.72 4.19 472 5.40 6.32
AR (619.73) 5.10 (812.19) (718.74) (919.26) fEEHER
Hith 385.62 (707.26) (0.00) 0.00 0.00 k=S 13.07 9.81 821 713 5.34
FREDASHR (362.75) 2,179.40  (1,421.32)  (3,520.48) (837.48) i) 1.75 1.56 1.38 1.21 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 541 531 3.99 3.27 243
B FEINE 634.26 1,830.13 611.22 (31.26) 2,391.10 EV/EBIT 6.53 6.96 5.60 478 348
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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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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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