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FRERMAREN, RFHmAEHNE

Ei. NEEfH 2022 E—FIR, 2022 E—=ENTSSMEIKN 92.08
{275, BECIEE 3.14%; SCIFREIEFE 11.26 27T, REIELIEE 10.20%.,

HEEPSEIEEN, SMAREREE 202201 ATELWME WA 92.08
1275, BB 3.14%, $HEHH, 2201 XESLIEE 2129 5FH, B
EERIE 2.79% . ~NE 1-2 BIRFISESIAIIASE, HELM ARG, 3 8
HEithig (EFERUFRNRIBX ) SEBEZRERK, HEFBERK. &
I HE, AEFmEEBEEIINES 1304 ATH, FEHEK 5.1%;
SCHRNE(} 4325.10 75, BEGIEE 6.10%, ARIREEHSHEELEHRE, 7
PDRIESBIEENREMGRELE, BEILFE 2022 F2BE, BY& 4
TRIE TENIFEIRF MBI, MRIEH = REBRAHR. A3
BHEHEH ‘SB+ELLT MBS, 44 RESTRISESR, FREN
A SR, BINRRPEFH .

RN AES, AFBBERNEZIZFIEEMERER. A8 2201 SLHUE
F=R 37.85%, BB 7.28pct; SLHNEFIR 12.52%, EIELIEE 0.71pct;
/BB /S /R ERZRS BN 14.20%/3.86%/-0.67%/0.06%%, [ELLEE
5f)-8.05/+0.06/+0.16/+0.02pct . —Z=E R AMBBETES, BAEEMN
BA—EREEMNMTRAESD, FERISITOROBEE, ARE 2201 £
FZRELL-0.47pct, $HEZEBRELL-1.25pcts, BABEWIETHZRE, BE
TEFE, BT ASSFERERENT DAL RN, WXIEN—A
HBMNTFREAEN, S—AEEMNTFATBEER—BREEEITIEN
SEA—NKER, BRLEEH TR . HAITHEEAE] 21 F8EN
EEBERES. 22 FHF—RIENMZR S &M, FiDEMaEREREm.

FmhaRL TR, SiREBIESN. 2EERN, NEHEEREM
EE, BERATAARTDNEINMEERRZOKIRE—REWE, —28F
WE, HE0H, ARRESHGEIRINE, FEEH ‘SRREER
RE+IESLLIEEEE — mbd” AOMmARERES, FMRIERN MR, NERAR
SHBRTIINREFNE . WESE, RETFRRIREIT AR
WLRE, RETERRRESEE, FENUr-aEmnE, ReMEN
B FAVAARBNMERIROBIEARE, BENERNMEMAISIENER
Rk, KERE, BWEARRMAFERA, URITI ST REE T
B, REBRMEDDETRENENR. L, ABERIHMES
NH—EWEREPRER, ERELTFIEINEE, BFQATRRKLE.

BRIFTRN . TRt T] 2022-2024 FFLINE W 323.36/344.18/367.79 12.7T, [
bV +7.19%/6.44%/6.86% , SLYLIEH%FE 33.39/41.98/51.77 1275, @AY
+5.83%/25.70%/23.34%, EPS 9 2.45/3.08/3.79 7T, #EiEF “IN” 4%,

RBEIRR: RMEMNEIKE, SinmaRFNE, FeEBREFNK.

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 27,759.71  30,166.81  32,336.08  34,417.95  36,778.80
R () (0.80) 8.67 7.19 6.44 6.86
EBITDA(EJ37T) 365329  4,652.61 5,727.44 6,830.84 8,111.79
EHEERTT) 2,201.32 3,155.46 3,339.39 4,197.51 5177.41
HER (%) 18.86 43.34 5.83 25.70 23.34
EPS(TT/BR) 1.61 2.31 2.45 3.08 3.79
THEER(P/E) 51.38 35.84 33.87 26.95 21.85
MISEE(P/B) 5.48 4.92 441 3.86 3.37
HEZR(P/S) 4.07 3.75 3.50 3.29 3.08
EV/EBITDA 31.39 24.98 15.57 12.11 9.71

BRERIR: wind, RXIEHEHTFT
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 18,466.88 14,597.59 20,284.92 26,570.05 30,917.14 179N 27,759.71  30,166.81  32,336.08  34,417.95  36,778.80
R R4 K2 BT ER 125.16 124.93 213.73 109.17 255.95 BAlpEA 16,540.61 19,091.13 19,308.77 19,646.43 20,312.35
FRATMER 239.88 227.99 217.01 250.12 225.43 R s =954yl 2,219.07 2,318.84 242521 2,615.76 2,721.63
=R 3,281.03 3,493.00 3,704.82 3,442.56 4,038.23 HEZA 4,984.55 4,096.87 4,009.67 4,749.68 4,744.46
Hity 251517 10,515.11 6,388.06 8433.57 7,272.72 EHEERA 1,678.05 1,692.55 1,649.14 2,065.08 2,022.83
Rah@EE AT 24,628.12  28,958.62  30,808.54  38,805.47  42,709.45 HARZRA 21.47 30.89 25.87 27.53 29.42
KHIRAUE R 374.33 366.04 366.04 366.04 366.04 [ug=E3z] (470.92) (243.19) (317.62) (447.30) (548.80)
Bl 10,302.63 10,148.83 9,253.69 8,358.54 7,463.40 B /ERREIRE (128.98) (201.71) (105.54) (109.10) (107.32)
HRETRE 339.81 762.29 762.29 762.29 762.29 ARMEZTES 55.09 253.44 (444.77) 22238 (111.19)
FRAT= 2,503.84 2,480.75 2,326.76 2,172.78 2,018.79 R 25.24 186.07 105.65 145.86 125.76
Hity 3,365.46 3,846.47 3,584.39 3,653.60 3,557.16 Hith (414.56) (1,513.03) 0.00 0.00 0.00
T A T 16,886.07  17,604.39  16,293.17 1531324  14,167.67 EZFE 3,250.08 4,454.95 4,790.40 6,019.91 7,404.14
BBt 41,514.19 46,563.00  47,101.71 54,118.71 56,877.13 FASMIN 14.59 3271 2365 28.18 2591
EHAER 703.27 245.78 0.00 0.00 0.00 [ER127 -2 2512 8.69 16.91 12.80 14.85
RIS =R R R MR 2,372.09 3,297.90 2,347.78 3,441.89 2,520.62 FliEzE 3,239.55 4,478.98 4,797.14 6,035.30 7,415.20
Hity 5,867.26 6,591.69 13,635.20 15,788.62 14,992.99 FriS®e 91258 1,222.73 1,309.62 1,677.81 2,024.35
mEnR AT 8,942.63  10,13537  15,982.97 19,230.50  17,513.61 EFE 2,326.97 3,256.24 3,487.52 4,357.48 5,390.85
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 125.65 100.79 148.13 159.98 21344
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 2,201.32 3,155.46 3,339.39 4,197.51 5,177.41
Hifty 4,636.19 4,510.67 457343 4,542.05 455774 SRl (7T) 161 231 2.45 3.08 379
| bl =gy 4,636.19 4,510.67 4,573.43 4,542.05 4,557.74
rREit 20,146.13  22,769.31  20,556.40  23,772.55  22,071.35
DEBRRIN G 746.09 791.85 905.54 1,046.93 1,223.16 FTEMELER 2020 2021 2022E 2023E 2024E
B 1,364.18 1,364.35 1,364.35 1,364.35 1,364.35 o357
NS 3,675.29 3,956.21 3,956.21 3,956.21 3,956.21 BN -0.80% 8.67% 7.19% 6.44% 6.86%
B 15,621.57 17,719.25 20,282.43 23,992.10 28,266.93 EvAE 20.47% 37.07% 7.53% 25.67% 22.99%
Hith (39.08) (37.97) 36.77 (13.43) (4.87) AEFEATEFE 18.86% 4334% 5.83% 25.70% 23.34%
BFRR AT 21,368.05  23,793.69  26,54531  30,346.16  34,805.78 EFIRES
SRR ST 41,514.19 46,563.00 47,101.71 54,118.71 56,877.13 EFE 40.42% 36.71% 40.29% 42.92% 44.77%
ek 7.93% 10.46% 10.33% 12.20% 14.08%
ROE 10.67% 13.72% 13.02% 14.33% 15.42%
ROIC 116.49%  -1018.35% 77.93% 237.41% -461.66%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
R 2,326.97 3,256.24 3,339.39 4,197.51 517741 BrEARR 48.53% 48.90% 43.64% 43.93% 38.81%
TR 112261 1,091.24 1,049.13 1,049.13 1,049.13 BRARE -82.93% -60.11% -76.25% -87.40% -88.70%
552 (287.55) (270.13) (317.62) (447.30) (548.80) mantbE 1.59 1.59 1.93 2.02 2.44
BERK (25.24) (186.07) (105.65) (145.86) (125.76) EEDEEER 1.38 1.39 1.70 1.84 221
BERETH 3,283.24 (3,172.07) 1,690.76 1,655.95 (1,272.06) EiEgeh
HE (1,466.60) 5,323.90 (296.64) 382.36 102.25 Il SNESE =S 158.03 241.25 190.97 213.18 201.47
LETFDASR 4,953.42 6,043.11 5,359.37 6,691.79 4,382.18 FrREEE 8.59 8.91 8.98 9.63 9.83
BARZH 698.17 1,419.45 (62.76) 31.38 (15.69) BEFEER 0.70 0.69 0.69 0.68 0.66
PSS (2.31) (8.29) 0.00 0.00 0.00 SmigE (5T)
Hith (2,183.60)  (11,660.92) 1,057.95 (330.29) 363.83 =G 161 2.31 245 3.08 3.79
BBRENASTR (1,487.74)  (10,249.76) 995.19 (298.91) 348.14 BREENER 3.63 4.43 393 4.90 3.21
RNEE 922.96 (207.97) 68.67 448.88 548.01 BRISE 15.11 16.86 18.79 21.47 24.61
R (1,005.63) 282.20 (735.90) (556.63) (931.24) fh{EH ==
Hith (273.42) (1,687.86) 0.00 0.00 0.00 BIEES 51.38 35.84 33.87 26.95 21.85
SRENASHR (356.09)  (1,613.62) (667.23) (107.75) (383.24) SR 5.48 492 441 3.86 3.37
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.39 24.98 15.57 12.11 9.71
MESBINER 3,109.59  (5,820.27) 5,687.33 6,285.13 4,347.08 EV/EBIT 45.00 32.33 19.06 14.31 11.15

BRKR: REIRE, RRUESHTH
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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