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HEREBHOFIIL, EWEERE

4. 2022 F£ Q1 SEIEW 322.96 1270, BELIE 18.43%; ARHEF)E
172.45 {27, EILCIE 23.58%; NIEVARHEFE 172.43 27T, BEUEEK
23.43%; EAERRIES 13.73 JT.

Wi, FRERARTE, REEHFEMRL. PTrmE, FAEB. B
FIENECIXE], 2022 F Q1 FEBELIEW 288.60 1278, FEILE+17.35%:;
RYBLIMEU 34.28 1278, EILL+29.71%; HEBE, BEiEEESEE
F+, 2022 £FF Q1 EHRIELIMEW 108.87 27T, FEEL+127.88%; HLAEE
SCINEW 214.01 127, ELL-4.71%, EREE G 33.72%, ELEFA
16pct. RIB=mEIIRFBEE WEIEKRHIENM, 1 B 18 H¥ & 1935
EXX £, (EAKER RGBS TRIBIEH—SIEK . BBED
2T, AEERERNFESREILE, AT HaXNREAOE,

s, BFGESRF., 2022 £ Q1 IREHEFE 172.45 1278, ELLEK
23.58%, 1EFIE 5559%, EIEL+1.46pct. FEHEKEBERATE WA
SiRIgK, BREEFHEE. 2022 &£ Q1 FEFIZE+0.69pct E 92.37%; HER
FEER-0.42pct & 1.60%; EIRZEAZE+0.1pct E 6.49%, BAIBEH—EIET .
HELRBIGK 41.2%, ABERRE+E bRk 92.61 27T, & 21
FHIFR-49.94 {Z270; KEMIMEFEN-68.76 1270, RABREFHFTUE
RHEBSE 98.65 127T.

B2 22 F, RESIR miBPEFESTE, Hm 1935 MRTFITNET, 18
ahinnE; EERIEEATFE, BEYE | FERETH, AFE
HOFERT, 2201 RELHIERER, EFRIBLERRIPIIERD
3%, I FOBEBEERE LZIE—1A, Hitke7 Hik, £9308.7 [E,
Kt 1.3 ZANRS 58, MIHHEERNE 14 (2. RERHNVANEKFS
BEL% i 5, H—LNMARIEELHRFIBRN. BEEF, ]
INARBRMIBNIE K 15%F L BB,

BRI, FRIHAT 22-24 FEEUW 1280.74/1485.64/1719.23 1275, [
+17%/16%/15.72% , % F) 8 623.41/727.47/848.69 12 v , [E Lk
+18.84%/16.69%/16.66%; EPS J9 49.63. 57.91. 67.56 Jo/B%, XJRL PE F9
37/32/27X, #FF “EN” TR,

MBERER: AWML B, ERTENR, RREREXWABIERBES.

ESEIREFIGE 2020 2021 2022E 2023E 2024E
EANEBTT) 97,993.24 109,464.28 128,074.03 148,564.01 171,922.71
HER (%) 10.29 11.71 17.00 16.00 15.72
EBITDA(E G 7T) 67,926.64  75513.72  88289.60 102,779.75 119,301.91
EHEERTT) 46,697.29  52,460.14  62,341.30  72,747.43  84,868.59
HER (%) 13.33 12.34 18.84 16.69 16.66
EPS(TT/BR) 37.17 41.76 49.63 57.91 67.56
TR (P/E) 49.36 43.94 36.98 31.69 27.16
MISEE(P/B) 14.29 12.16 10.45 8.97 7.70
THEEZEP/S) 2352 21.06 18.00 15.52 13.41
EV/EBITDA 36.45 33.40 25.26 21.41 18.07

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 36,091.09 51,810.24 79367.89  110,10501  155913.18 N 97,993.24  109,464.28  128,074.03  148,564.01 171,922.71
RIWTEER R R SR 1,532.73 0.00 2,917.24 384.18 3,340.81 5% 8,154.00 8,983.38 10,634.32 12,209.46 13,888.95
FRAS TR 898.44 389.11 2,486.46 419.15 2,598.04 Bl RN 13,886.52 15,304.47 18,058.44 21,096.09 24,756.87
e 28,869.09 33,394.37 37,994.63 4456344 4990853 A 2,547.75 2,737.37 3,201.85 3,714.10 4,126.14
Hift 118,260.81  135171.97  126950.19  131,012.20  128,943.44 EEEA 6,789.84 8,450.27 9,477.48 10,399.48 11,750.92
ahEEAT 185,652.15  220,765.69 24971642  286,483.98  340,704.00 TR 50.40 61.92 64.04 59.43 68.77
KEB R 0.00 0.00 50.00 80.00 105.00 45522 (234.61) (934.52) (1,409.63) (2,036.06) (2,858.60)
EIER= 16,225.08 17,472.17 17,803.30 16,915.93 20,139.44 B /fERRERE (71.37) (13.02) (29.90) (38.10) (27.01)
EREIR 2,447 44 2,321.99 445824 5,235.29 1,504.46 NRMEZNWER 4.90 (2.24) 0.00 0.00 0.00
TREF= 4,817.17 6,208.36 6,073.12 5,950.88 5,809.98 BRSNS 031 58.26 19.52 26.03 34.60
Hity 4,253.96 8,399.98 4,744.24 5,781.06 6,287.67 Hith 23043 67.52 0.00 0.00 0.00
ERMB=ALE 27,743.66  34,40250  33,128.91  33,963.16  33,846.56 BEFE 66,635.08  74,750.88  88,037.15 103,109.44  120,197.25
BrEgit 213,395.81 255,168.20 282,845.32 320,447.14  374,550.56 BASMIN 11.05 68.99 29.83 36.62 45.15
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 44919 291.84 336.47 359.17 329.16
JUAREEISIVENIL S 1,342.27 2,009.83 1,838.75 2,578.21 2,499.64 gz 66,196.94  74,528.03 87,730.51  102,786.90  119,913.24
Hit 31,009.85 43,185.92 51,208.86 49,745.20 59,195.61 s 16,673.61 18,807.50 22,108.09 26,210.66 30,577.88
bzl =y 32,352.12 4519576  53,047.61  52,323.41  61,695.26 EFE 4952333 5572053 6562242  76,576.24  89,335.36
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 2,826.04 3,260.39 3,281.12 3,828.81 4,466.77
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 46,697.29  52,460.14 62,341.30  72,747.43  84,868.59
Hith 1.46 296.47 123.54 140.49 186.83 SRS (T) 37.17 41.76 49.63 57.91 67.56
IEmEAmE T 1.46 296.47 123.54 140.49 186.83
bdi=giy 4567513 5821069  53,171.15  52,463.90  61,882.09
DEBRIRIN G 6,397.95 741814 9,058.70 10,973.10 13,206.49 FEWSLLE 2020 2021 2022E 2023E 2024E
B 1,256.20 1,256.20 1,256.20 1,256.20 1,256.20 23573
BARRTR 1,374.96 1,374.96 1,374.96 1,374.96 1,374.96 Bl 10.29% 11.71% 17.00% 16.00% 15.72%
B 157,769.33  185859.69  217,030.35 25340406  295838.36 BRI 12.86% 12.18% 17.77% 17.12% 16.57%
Hifth 922.25 1,048.51 953.97 97491 992.46 JHEFBAREFE 13.33% 12.34% 18.84% 16.69% 16.66%
BENEEETT 167,720.68 196,957.51  229,674.18 267,983.24  312,668.47 b3 vl
REMRERNEESIT  213,395.81  255,168.20  282,845.32  320,447.14  374,550.56 ESES 91.68% 91.79% 91.70% 91.78% 91.92%

e 47.65% 47.92% 48.68% 48.97% 49.36%

ROE 28.95% 27.68% 28.26% 28.31% 28.34%

ROIC 39.12% 43.33% 47.35% 51.73% 57.47%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 49,523.33 55,720.53 62,341.30 72,747.43 84,868.59 o 21.40% 22.81% 18.80% 16.37% 16.52%
IR 1,316.87 1,479.61 1,632.17 1,668.26 1,936.26 B RIRE -21.52% -26.25% -34.56% -41.09% -49.87%
[ug=E3z] 0.00 1353 (1,409.63) (2,036.06) (2,858.60) maptLE 4.06 381 471 5.48 5.52
REIRE (0.31) (58.26) (19.52) (26.03) (34.60) RENELER 343 3.24 3.99 462 471
BnReTH 5,727.62 (1,230.01) (3,955.41) (7,076.65) 462.10 Bistth
He (4,898.45) 8,103.27 328112 382881 4,466.77 R IR B =R 65.42 142.84 87.80 90.00 9231
FEFNER 51,669.07 64,028.68 61,870.03 69,105.77 88,840.52 FIREEE 3.62 352 3.59 3.60 3.64
B 2,476.09 3,686.73 4,187.24 1,448.75 1,266.70 LEFEER 0.49 0.47 0.48 0.49 0.49
KRR 0.00 0.00 50.00 30.00 25.00 SrigiE (5T)
Hifte (4,281.32) (9,249.18) (6,949.18) (3,616.27) (2,532.52) SRk 37.17 41.76 49.63 57.91 67.56
BREDAS R (1,805.23)  (5,562.45)  (2,711.94)  (2,137.53)  (1,240.82) BREENER 41.13 50.97 49.25 55.01 70.72
RN 234.61 1,038.84 1,305.31 2,036.06 2,858.60 BRER 128.42 150.88 175.62 204.59 23839
BRIEE (24,204.73) 126.27  (32.905.75)  (38,267.18)  (44,650.13) B
Hity (157.42)  (27,729.25) 0.00 0.00 (0.00) =R 49.36 43.94 36.98 31.69 27.16
SREDALTHR (24,127.54)  (26,564.14)  (31,600.45) (36,231.12) (41,791.52) mEER 14.29 12.16 10.45 8.97 7.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.45 33.40 25.26 21.41 18.07
T FE NI 25,736.30  31,902.09  27,557.65  30,737.12  45,808.17 EV/EBIT 37.16 34.07 25.73 21.76 18.37

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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HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
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