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BB TREFRIEE, FFERISMSETIZM

E L

NEIKRG 2022 FHEEWEME . 2022 FFEEATLNIRFEFE
3.55-3.65 27T, yoy+18%~21%, HHXA 3.6 {27, yoy+19.60%; SCIHNIE
35855 3.17-3.27 127T, yoy+29%-33%, FHX /Y 3.22 {Z7T, yoy+31.43%.,
LB SR EIE _EF,

222 AT . FHAVRBADASHHENFEPRFTUE, 2022 F Q2
NEISCIAREF] 2.35-2.45 127T, yoy+14.08% % +18.93%, FHK A 2.4 {Z7T,
yoy+16.50%

AT ERBETREERFREER, fXREEEE.

1) A2ESMREREAERET, ARSEREANMIFRIEINE, AR
HNBRIFIRIEEFRE, JUSRFRENERTS; KRBT

B2, THRSMERRSRE, SNSRI TMRRIZK. 2)

I FE B HREmN AT S FENZ WAL X FRMEHR T, TERERE
EEFRPAEEIRELIIEE—=H TR SFHEISR R ET 585.48
7, AEPELe RS, BUWRAREFRBERD .

BN, EEFHHEFHERURRBERERTROFME, FIFT
22-24 FERNEEFES B0 8.80 1Z7T (HIE 9.03 {Z7T ). 11.12 1Z7T (BI{E
11.24 127% ). 13.72 1Z7o( Bi{E 13.81 1Z27T ), PE 3814 41.80.33.06.26.79X,
#HE SIN R

MBGIRR: AMEHFmEZAFIEHZMAORKGE, HiaRBERKKE, F8
RURRNBE R AMEHNES X, RENATERIXEG, SRS
TNELER, BERHIRUATIENRBRFEFRAE,

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 3,567.71 4,329.09 5,175.67 6,190.68 7,457.92
HER (%) 12.08 21.34 19.56 19.61 20.47
EBITDA(E G 7T) 1,160.50 1,483.10 1,286.25 1,547.03 1,833.78
EHEERTT) 577.61 746.19 879.57 1,112.28 1,372.31
B ER () 21.25 29.19 17.88 26.46 23.38
EPS(TT/BR) 0.34 0.44 0.52 0.66 0.82
TR (P/E) 63.66 49.28 41.80 33.06 26.79
MISEE(P/B) 9.82 8.25 6.95 5.86 4.92
THEEZEP/S) 10.31 8.49 7.10 5.94 493
EV/EBITDA 37.85 28.95 26.29 21.50 17.57
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 560.62 1,163.19 2,351.11 2,949.90 4,016.08 N 3,567.71 4,329.09 5,175.67 6,190.68 7,457.92
RIWTEER R R SR 779.60 1,033.32 112321 1,972.13 2,585.48 5% 1,785.12 2,128.45 2,555.81 2,997.72 3,591.26
FRAS TR 52.72 28.13 85.84 46.22 105.37 Bl RN 18.26 2252 25.88 30.95 37.29
5% 32.34 55.38 7242 110.78 148.59 A 667.77 768.97 905.74 1,077.18 1,290.22
it 1,138.82 567.55 666.25 850.48 725.07 EEEA 235.13 275.56 320.89 377.63 447.47
mabEEAT 2,564.10 2,847.57 4,298.82 5,929.52 7,580.58 MEER 308.23 37597 43476 513.83 611.55
KEB R 118.07 215.61 215.61 215.61 215.61 45522 11.42 11.71 (12.55) (19.99) (29.19)
EIER= 1,418.65 1,456.98 1,171.81 886.65 601.48 B /fERRERE (15.48) (38.45) (15.00) (15.00) (15.00)
wREIR 212.14 360.96 360.96 360.96 360.96 ARMMEEE 9.37 19.61 0.00 0.00 0.00
TREF= 144.70 145.77 137.28 128.80 120.31 BRSNS 29.09 37.59 60.00 60.00 60.00
Hifty 893.73 1,311.45 1,038.30 1,029.24 1,045.57 Hitb (133.27) (123.01) 0.00 0.00 0.00
ERMBE=AL 2,787.28 3,490.76 2,923.96 2,621.24 2,343.93 BEFE 652.08 850.16 990.15 1,258.36 1,554.32
BrEgit 5,454.68 6,476.16 7,222.78 8,550.77 9,924.50 BASMIN 363 5.31 10.66 6.53 7.50
FZHAMERR 160.15 475 50.00 50.00 50.00 B 4.44 5.93 6.43 5.60 5.98
JUAREEISIVENIL S 548.93 553.66 738.11 823.13 1,025.49 gz 651.27 849.54 994.38 1,259.30 1,555.83
Hit 573.34 816.73 75311 956.74 873.72 s 6217 86.32 97.63 123.94 154.65
bzl =y 1,282.43 1,375.14 1,541.22 1,829.87 1,949.21 EFE 589.10 763.23 896.75 1,135.36 1,401.18
KHAERR 84.82 4287 50.00 50.00 50.00 DEARIRIRE 11.49 17.04 17.18 23.08 28.87
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 577.61 746.19 879.57 1,112.28 1,372.31
Hith 178.78 382.31 226.12 262.40 290.28 SRS (T) 0.34 0.44 052 0.66 0.82
ElSmb =y 263.61 42518 276.12 312.40 340.28
bdi=giy 1,621.22 1,918.56 1,817.34 2,142.28 2,289.48
DEBRIRIN G 89.18 100.29 115.42 135.76 161.04 FEMSELE 2020 2021 2022E 2023E 2024E
B 1,665.14 1,673.09 1,680.46 1,680.46 1,680.46 j3-5- 73]
BERR 11343 186.69 241.48 241.48 24148 Enllg 12.08% 21.34% 19.56% 19.61% 20.47%
B 1,951.03 2,582.25 3,356.68 4,337.00 5,538.55 BRI 24.89% 30.38% 16.47% 27.09% 23.52%
Hifth 14.69 15.28 11.40 13.79 13.49 JHEFBAREFE 21.25% 29.19% 17.88% 26.46% 23.38%
BERNEAT 3,833.46 4,557.60 5,405.44 6,408.49 7,635.02 FREEH
REFRARR E R 5,454.68 6,476.16 7,222.78 8,550.77 9,924.50 ESES 49.96% 50.83% 50.62% 51.58% 51.85%
e 16.19% 17.24% 16.99% 17.97% 18.40%
ROE 15.43% 16.74% 16.63% 17.73% 18.36%
ROIC 30.65% 36.92% 36.22% 47.71% 49.54%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 589.10 763.23 879.57 1,112.28 1,372.31 Tl 29.72% 29.62% 25.16% 25.05% 23.07%
IrIEREE 321.24 350.23 293.65 293.65 293.65 BRARE -7.38% -21.51% -40.61% -43.31% -50.13%
[ug=E3z] 1341 18.47 (12.55) (19.99) (29.19) maptLE 1.96 2.00 2.79 3.24 3.89
REIRE (29.09) (37.59) (60.00) (60.00) (60.00) RENELER 1.94 1.96 2.74 318 381
BnReTH 29561 (113.80) 73.32 (716.56) (468.01) Bistth
HE (259.33) 92.07 17.18 23.08 28.87 R IR B =R 464 478 4.80 4.00 3.27
FEFNETR 930.95 1,072.61 1,191.17 632.47 1,137.63 FIREEE 136.64 98.71 81.00 67.59 57.51
B 726.48 519.11 156.19 (36.29) (27.87) SR ERER 0.72 0.73 0.76 0.78 0.81
KHIRE 12.32 97.54 0.00 0.00 0.00 FhefEtR (75)
Hith (1,675.67) (737.89) (96.19) 96.29 87.87 gl 0.34 0.44 052 0.66 0.82
BREDIS R (936.88) (121.24) 60.00 60.00 60.00 BREENER 0.55 0.64 0.71 0.38 0.68
RN 73.40 (106.44) (14.35) 38.64 43.19 BRER 2.23 2.65 3.15 373 4.45
AR 21.62 (19.02) (48.91) (132.31) (174.65) fEEHER
Hith (27.53) (222.40) 0.00 0.00 0.00 HE=R 63.66 49.28 41.80 33.06 26.79
FREDASHR 67.49 (347.87) (63.26) (93.67) (131.46) mEER 9.82 8.25 6.95 5.86 4.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 37.85 28.95 26.29 21.50 1757
B FEINE 61.56 603.51 1,187.91 598.80 1,066.17 EV/EBIT 49.05 35.98 34.07 26.54 20.92
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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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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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