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TEHEFIERIBERK, BRI AT
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NElKR 2022 F—FR, 22 F—FEETIUWE WA 279.30 127, BEECIE
K 6.43%; AEHSFIIE 22.17 1275, BB 1.60%; H13EEFE 19.52 12
T, B 117.13%, SIESEHS.

AT

EABRRIERK, =KISiRR. BER/ERTHIIRIEER, RESS
ERPFEFER, FERHRFERK.

2021 FREREFWANRIER, ERERRATS, EEREMES. BE.
HERE =R SIRREWMNIGSTRE B . Hep, 1) B#E SRS
W&, BINEBEEEWRLEE 30%; 2) RAORSERFME. ik,
FreR., RERFEUSERN “FTHME" BE, RS[RFEEILE
BEEXRIE PIYIRE TRIFRIDER, N RBRINEIBKIZ R T B3IE;
3) RE 222 LIR2F, REILASIEY ICT %R, SINREFMESKEER
RIEIEN, BEERZTEEREFEFHORE.

EFIRE L4k e, EFIBIITIFESE, MIERRRFEEIN.

2022 F—E=ENTBAEFZR 37.78%, ELIEFA 234 MELE, —=E
EFBITER 105.52 {275, BIEVIEF 13.5%, BEELIEHN 12.53 {275, MM
BES, 2022 F—=EBRERR 293%, BLTR 1.1 MBS, 2
EIHERIELIENN 1.93 1278 . FEE A B EFLITERI PRGN, Z2RRNIK,
BN B EISEAI, BEXRK, NzEdhmakEMNELE, A8 56
RESENXRFERFEREF . BT, BEEBISHEERANIIENRIRIZE,
MBS N EEFERE ., RRATBFEMUEAE .. FEMRREEDREE
iR, NEIRWSENERFEREREH.

AHANEIAS, REEEBHATANRRETHER, WRE AT 2022
3 B 22 BER. AERENESHER, SEEERENE, DX
SMEBERR BB ER L HER.

BTN SR ERIN

2022 FRENTINKEBHNTFBEZE, A8 1) EEATHESRIEE,
SROTMEERLRT; 2) BWsEmA . 56 TIRA. SEBRFE
R, IEFETHKHE; 3) HESUVSRE. EEN-REIRHRNE
Z, KW\EAETTOEKZ T, ZRHENIYE, MENEERFETE,
LEMFBEERFERERK. it 22-24 F38%F)E 90, 110, 128
{275, XIRL22 FF 1165, 23 F 9 EFHEBER, BEH “IN" F4H.

REEIRR: ZEBRAAZETE, £WEBHMERE, HlSiHE
1ETE, EfRBIaRRXKR

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWANERTT) 10145067 114,521.64 132,237.08 151,259.10 169,772.37
HER (%) 11.81 12.88 15.47 14.38 12.24
EBITDA(EJ37T) 23,533.34 3376397 17,630.33  20,01343 2159581
EHEERTT) 4,259.75 6,812.94 9,006.38  11,028.70  12,792.70
HER (%) (17.25) 59.94 32.20 22.45 15.99
EPS(TT/BR) 0.90 1.44 1.90 2.33 2.70
TR (P/E) 24.22 15.14 11.45 9.35 8.06
MISEE(P/B) 2.38 2.00 1.75 1.52 1.32
MHEEP/S) 1.02 0.90 0.78 0.68 0.61
EV/EBITDA 5.92 3.92 403 2.82 2.28
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3 (PMEF-FIRSE=ZEREN
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 35,659.83 50,713.31 58,184.31 66,554.00 74,699.84 N 101,450.67 114,521.64 132,237.08 151,259.10  169,772.37
RIWTEER R R SR 15,891.02 17,509.06 19,223.46 22,792.95 24,366.04 5% 69,379.22 74,159.85 84,481.61 97,678.31  109,997.20
FRAS TR 321.79 606.78 566.57 898.60 812.47 Bl RN 684.62 787.47 859.54 983.18 1,103.52
5% 33,689.31 36,316.75 45818.15 51,860.17 61,192.51 A 7,578.84 8,733.15 9,692.98 10,134.36 11,204.98
Hity 12,488.91 16,139.88 26,947.92 25,692.15 31,116.36 EEEA 4,995.00 5,444.61 5,884.55 6,655.40 7,300.21
mabEEAT 98,050.86  121,285.78  150,740.42  167,797.87  192,187.22 MEER 14,797.03 18,804.01 21,157.93 22,991.38 25,465.86
KEB R 1,713.80 1,684.91 1,684.91 1,684.91 1,684.91 45522 42054 962.91 203.78 (202.65) (700.58)
EIER= 11,913.94 11,437.01 11,138.05 10,039.27 8,640.44 B /fERRERE (642.82) (1,790.24) (900.00) (750.00) (600.00)
HETRE 1,039.90 1,372.87 411.86 12356 37.07 ARMMEEE 39.02 1,099.36 1,000.00 900.00 800.00
TREF= 11,440.14 10,547.82 8,137.93 5,728.03 3318.14 BRSNS 906.41 1,564.19 1,400.00 1,200.00 1,000.00
Hifty 17,549.85 15,849.73 15,849.73 15,849.73 15,849.73 Hitb (2,177.89) (3,919.78) 0.00 0.00 0.00
ERMBE=AL 43,657.63  40,892.34  37,222.48  33,42550  29,530.29 BEFE 5,470.72 8,676.11 11,456.68  14,369.11  16,601.19
BrEgit 150,634.91 168,763.43  187,962.90 201,223.37  221,717.51 BASMIN 237.76 250.09 300.11 360.13 432.16
FZHAMERR 10,559.16 8,946.94 11,017.67 9,874.17 10,527.15 B 644.31 42727 448.63 471.07 494.62
JUAREEISIVENIL S 28,515.79 33,274.64 39,473.41 47,351.76 53,479.01 gz 5,064.17 8,498.93 11,308.16 ~ 14,258.17  16,538.73
Hith 20,321.85 20,362.03 39,491.62 41,261.54 43,729.11 s 34247 1,463.04 1,696.22 2,138.73 2,480.81
bzl =y 59,396.80  62,583.60  89,982.70  98,487.47  107,735.28 EFE 4,721.69 7,035.89 9,611.93  12,119.45  14,057.92
KHAERR 22,614.30 29,908.44 29,939.85 25,000.00 25,000.00 DRI 44570 222.95 605.55 1,090.75 1,265.21
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 4,259.75 6,812.94 9,006.38  11,028.70  12,792.70
Hith 7,503.12 6,882.07 6,882.07 6,882.07 6,882.07 SRS (T) 0.90 1.44 1.90 233 2.70
eI sRA LT 30,117.43  36,790.51  36,821.92  31,882.07  31,882.07
bdi=giy 104,512.40 11547577 126,804.62 130,369.54  139,617.34
DEBRIRIN G 2,825.70 1,805.57 2,290.01 3,162.61 417478 FEMSELE 2020 2021 2022E 2023E 2024E
B 4,613.44 4,730.80 4,733.88 4,733.88 4,733.88 j3-5- 73]
BERR 23,275.81 25,359.96 25,537.95 25,537.95 25,537.95 Enllg 11.81% 12.88% 15.47% 14.38% 12.24%
B 17,792.95 23,678.35 30,883.46 39,706.41 49,940.58 BRI -27.56% 58.59% 32.05% 25.42% 15.53%
Hith (2,385.39) (2,287.02) (2,287.02) (2,287.02) (2,287.02) IHEFEAREFIE -17.25% 59.94% 32.20% 22.45% 15.99%
REREEATT 46,12251  53,287.66  61,158.28  70,853.84  82,100.17 EFIBES
REMRERNEESIT  150,634.91  168,763.43  187,962.90  201,223.37  221,717.51 ESES 31.61% 35.24% 36.11% 35.42% 35.21%
e 4.20% 5.95% 6.81% 7.29% 7.54%
ROE 9.84% 13.23% 15.30% 16.29% 16.42%
ROIC 21.55% 29.19% 39.34% 45.10% 64.23%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 4,721.69 7,035.89 9,006.38 11,028.70 12,792.70 o 69.38% 68.42% 67.46% 64.79% 62.97%
IR 3,565.19 4,182.55 4,269.86 4,396.98 4,495.21 B RIRE -0.83% -20.42% -26.57% -43.33% -46.52%
[ug=E3z] 1,936.07 1,331.56 203.78 (202.65) (700.58) maptLE 1.44 1.63 1.68 1.70 1.78
REIRE (906.41) (1,564.19) (1,400.00) (1,200.00) (1,000.00) RENELER 0.99 1.16 117 1.18 1.22
BnReTH (58.77) 2,117.66 (5,171.62) 1,860.51 (6,848.69) k=37
HE 974.87 2,620.07 1,605.55 1,990.75 2,065.21 RIKTR B = 5.69 6.86 7.20 7.20 7.20
FEFNETR 10,232.65 15,723.53 8,513.96 17,874.28 10,803.86 FIREEE 331 327 322 3.10 3.00
B 6,524.36 3,552.22 600.00 600.00 600.00 LEFEER 0.70 0.72 0.74 0.78 0.80
KHAR S (613.49) (28.89) 0.00 0.00 0.00 SRIEE (5T)
Hifte (12992.99)  (14,115.76) (1,800.00) (1,800.00) (1,800.00) SRk 0.90 1.44 1.90 2.33 270
BREDIS R (7,082.11)  (10,592.44)  (1,200.00)  (1,200.00)  (1,200.00) BREENER 2.16 3.32 1.80 3.78 2.28
RN (2,445.72) 3,591.67 1,898.36 (5,880.70) 1,353.57 BRER 9.15 10.88 12.44 14.30 16.46
AR 3,952.97 2,299.88 (1,741.32) (2,423.89) (2,811.58) fEEHER
Hity (1,797.16) (3113.03) 0.00 0.00 0.00 =R 24.22 15.14 11.45 9.35 8.06
FREDASHR (289.91) 2,778.51 157.05  (8,304.59)  (1,458.02) i) 2.38 2.00 1.75 1.52 1.32
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 592 3.92 4.03 2.82 2.28
B FEINE 2,860.63 7,909.60 7,471.00 8,369.69 8,145.84 EV/EBIT 6.98 4.47 531 3.62 2.88

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.

BETFHRER
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SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
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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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