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NEIKR 2022 FFIRK 2021 F—=iR, 2022 F, RAEELIUN 56.48 12
7T, LIS 16.1%; SCHLVARHEFE 2.48 {278, EILETB 43.4%, $03E
&, AEEFE 2.47 1278, BELELTB 23.6%, REEMESRIGENE, B
EUIEIE 91.9%, NEI—Z=E LA 14.9 {275, BEEGIEE 50.0%; L3
BEFE 1.44 1278, BB 46.3%.

ERWSBRIRE, FRIBEBHE ARATRERES 0

2022 F, NEEEEEWS TR 9.96 1278, ELLTE 8.39%, EFIZFR
7. 33.6%, 22 FREIHERISESR. BE. AH. HBERE. T
A, #ZEESSRIE ISR @B,

REHEIRP OIS TIBA 28.18 {275, FEILL TR 7.55%, EAKREFRFRRH
30.89% . E 1, IDC ARSZSEIMUIN 14.79 127z, BIELIEK 2.9%, BFIZR 27.25%;
HIEPOFE R RER ST 13.39 1278, BB 16.9%, EF=H
34.91%, 22 ERNBFEIEF O SHERFREEEK, HEPOIZEEEEE
HH—EREFH

VAR, KGRI SEEHEE, EAEEAER2EEFORER,
A 10 F£LUE ipc TIEESEZW, FEZFEE=NEER. B
SRBEHEMPI ., SRSV . B XS, BEER Al HXl 5
RIEERE, EIETMEAEEREEMIZHE, B20RF—HNERE.

FagRAL S NETHE A A DFNEZEN

2022 £, NEIFRERW ST 17.69 1270, EIEGIE 166.96%, FEF)
N 23.15%. NEIFERISBWN GECHFEERF, H 20 FAY 10.71%F
ZF 22 19 31.31%, ERAXBNEEZWNARES, 23 FMeRISE
2=y S UNCTE NN FER E DN =2 S ST

2022 £, RYE IHS Markit B7R, REEEHKERETEERHIBNIET;
IRIERRAERE AR B R R, AEEFERFNEERFEHEER

B%E—. ftEgE Pcs HIRBNUEELHKNRER Top2, EEATEHERTIL
BRI

SHEARGR, FENMARLRAAKETHELRREHEESE

2022 5, NEEEZRAREILIEK 21.58%, HEZMAR. 8.98%; AEEE
ZAFRILLIBK 12.48%, SR 3.99%; WSEREL TS 34.62%,

FERHRTRITEALD « RAEFFRIRNFFELINAK, FHAZERIX 3.48 127T,
BIELIE1K 30.4% , FRAIR N G LR 21 FEIEAB AT, A ZEFERIX 6.16%.

RRFNSBFTN:

FEEIRE, BEEMN A BXFUBRNRERRE, BiEPOMEAEERTR
g, BRERFT—HRINLENE, EaRTEIHEFOTIHES
ZENRNCEEEZK, FERREROER (EE8. BilE) B2
FEZE, W, AEFRERISFERERRE, BEMNEEEEE
KITFEZNED. QEFEESR “WFE" IREHR, APKBNARE
At T BMIRITIE .

NEFEERISBIFERIERE, FAPEAT 23, 24 FHFREF)HRLET
1 6.5 12750 7.9 (27T EAZE 7.6 27T 1051275, it 25 LTS
AiE 1451270, #F “IN” 4R,
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W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 4,865.71 5,648.50 9,037.60 1220076  16,227.00
HBEERW) 16.75 16.09 60.00 35.00 33.00
EBITDA(EA7T) 1,253.62 146766 158400 199233  2530.66
IHEBARSFEESTT) 438.69 248.36 760.23  1,054.43 1,448.84
IR (1) 14.87 (43.39) 206.09 38.70 37.41
EPS(TT/AR) 0.95 0.54 1.65 2.28 3.14
T&E(P/E) 4419 78.05 25.50 18.39 13.38
= (P/B) 5.50 5.23 434 351 2.78
TR P/S) 3.98 343 2.15 1.59 1.19
EV/EBITDA 14.41 16.27 13.04 9.04 7.14

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 528.06 608.46 723.01 3,727.15 4,153.45 N 4,865.71 5,648.50 9,037.60  12,200.76  16,227.00
RIWTEER R R SR 2,117.55 2,165.92 4,963.74 4,661.30 8,140.00 5% 3,444.57 3,984.04 6,389.58 8,638.13 11,504.95
FRAS TR 48.40 180.36 85.19 140.36 160.05 Bl RN 24.08 24.48 43.70 58.99 78.46
5% 469.65 980.92 616.48 1,495.07 1,253.34 A 417.37 507.44 677.82 921.16 1,233.25
it 614.11 368.15 728.82 774.48 1,072.71 EEEA 200.25 225.44 307.28 402.62 503.04
mabEEAT 3,777.77 4,303.80 7,117.24  10,798.35  14,779.56 MEER 266.93 348.10 469.96 622.24 811.35
KHARR U 30.74 35.70 3570 35.70 35.70 552 133.83 89.78 225.94 292.82 37322
EIER= 2,804.55 2,933.03 2,585.53 2,238.03 1,890.53 B /fERRERE (45.27) (173.23) (33.99) (33.99) (33.99)
HETRE 646.27 397.23 397.23 397.23 397.23 ARMMEEE 0.35 0.00 0.00 0.00 0.00
TR F= 555.45 656.24 568.63 481.02 393.41 RSB 105.87 (0.35) (0.37) (0.39) (0.41)
Eift 1,689.12 1,517.05 1,615.48 1,686.62 1,729.60 Hith (164.50) 267.15 0.00 0.00 0.00
ERMBE=AL 5,726.13 5,539.25 5,202.57 4,838.60 4,446.47 BEFE 482.23 375.65 888.96 1,230.41 1,688.34
BrEgit 9,571.29 9,977.76 12,319.82 15,636.95 19,226.03 BASMIN 1561 7.14 7.14 7.86 8.64
FZHAMERR 282.89 395.40 931.86 1,071.64 1,232.38 B 13.20 65.47 11.94 11.94 11.94
JUAREEISIVENIL S 1,895.75 2,787.37 3,602.22 5,035.92 6,469.03 gz 484.64 317.32 884.16 1,226.32 1,685.04
Hit 718.15 723.24 1,072.82 1,400.67 1,551.71 s 36.10 52.55 108.42 150.38 206.62
bzl =y 2,896.79 3,906.01 5,606.89 7,508.23 9,253.12 EFE 448.54 264.77 775.74 1,075.95 1,478.41
KHAERR 2,089.27 1,298.06 1,375.59 1,650.71 1,980.85 DRI 9.84 16.41 1551 2152 2957
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 438.69 248.36 760.23 1,054.43 1,448.84
Hith 716.50 562.18 646.50 711.15 746.71 SRS (T) 0.95 0.54 1.65 228 3.14
eI sRA LT 2,805.77 1,860.24 2,022.09 2,361.86 2,727.56
bdi=giy 5,852.31 6,062.30 7,628.99 9,870.09  11,980.68
DEBRIRIN G 191.11 205.88 221.40 24291 27248 FEMSELE 2021 2022 2023E 2024E 2025E
B 46157 46157 46157 46157 46157 23573
BARRTR 1,769.97 1,755.43 1,755.43 1,755.43 1,755.43 Bl 16.75% 16.09% 60.00% 35.00% 33.00%
B 1,296.02 1,491.76 2,251.99 3,306.42 4,755.26 BRI 7.03% -22.10% 136.64% 38.41% 37.22%
Hifth 0.32 0.82 0.44 0.53 0.60 JHEFBAREFE 14.87% -43.39% 206.09% 38.70% 37.41%
BRAFRR AT 3,718.98 3,915.47 4,690.83 5,766.86 7,245.34 $RFIEEA
REFRARR E R 9,571.29 9,977.76  12,319.82  15,636.95  19,226.03 ESES 29.21% 29.47% 29.30% 29.20% 29.10%

e 9.02% 4.40% 8.41% 8.64% 8.93%

ROE 12.44% 6.70% 17.01% 19.09% 20.78%

ROIC 11.05% 8.08% 21.43% 23.28% 4352%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 448.54 264.77 760.23 1,054.43 1,448.84 o 61.14% 60.76% 61.92% 63.12% 62.31%
IrIEREE 381.47 441.92 43511 43511 43511 BRARE 61.72% 37.98% 42.35% -10.45% -7.43%
W55 H 135.98 94.28 225.94 292.82 37322 maptLE 1.26 1.06 1.27 144 1.60
RERIRK (105.87) (8.27) 0.37 0.39 041 AR 111 0.82 1.16 1.24 1.46
BnReTH (146.67) 552.48 (1,709.91) 1,078.10 (1,978.18) Bistth
HE 104.17 249,64 15.51 2152 29.57 RIKTR B = 2.53 2.64 2.54 2.54 254
SEFDASH 817.61 1,594.83 (272.75) 2,882.37 308.98 FLrRERL=E 10.84 7.79 11.32 11.56 11.81
B (218.64) 559.12 (84.33) (64.65) (35.56) SR ERER 0.54 0.58 0.81 0.87 0.93
KHIRE 267 4.96 0.00 0.00 0.00 FhefEtR (75)
Hith (505.91) (977.28) 83.95 64.26 35.15 gl 0.95 0.54 1.65 228 3.14
BREDIS R (721.87) (413.20) (0.37) (0.39) (0.41) BREENER 177 3.46 -0.59 6.24 0.67
RN (67.55) (817.39) 388.05 122.08 117.67 BRER 7.64 8.04 9.68 11.97 15.11
BRI RS (36.03) (14.03) (0.38) 0.09 0.07 B
Hith (273.90) (236.88) 0.00 0.00 0.00 k=S 44.19 78.05 25,50 18.39 13.38
FREDASHR (377.48)  (1,068.30) 387.66 122.16 117.74 =S 5.50 5.23 434 351 278
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.41 16.27 13.04 9.04 7.14
B FEINE (281.74) 113.33 114.55 3,004.14 426.30 EV/EBIT 20.20 22.81 17.98 11.57 8.62
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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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SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
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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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