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FRENELEN, BNFFHARETH

E{. 4N 2022H1 SCINEW 594.44 {270, EILL+17.20%, LIS SF
id 297.94 77T, EEb+20.85%. HHP, AT 202202 SLPE W 262.56 127,
@H+15.89%, SCOUAREFIIE 125.49 {Z7t, BEEL+17.29%. BiBEREHH
Rk, WHRRSEIOFRER,

REEEREREF, BREHRPEIE., 2022H1, REFEFZERA 92.11%,
BEL+0.73pcts; FHEEFIZEN 53.99%, [ELL+0.6pcts, HAEZE AR TE,

Hrh, {HEZHHAXRN 2.54%, FE 0.01pct, BEEARN 6.11%, FF
0.76pct.2022H1 FERBER EMNFENTESEFNRNIZS SHAEZ BRYEH
SCINERRAVIES . 2022H1, ATEREENEMER-0.11 1278, FEER
FERFABDENFEEAVSERATDAPE P ERINE I EHEIUE
&R R AF R R TR IR FRTUA S INAE 0. SRE%GER 96.69 12
7, SEFEREBAEREF, KL 221 0 13.47 1Z7T.

BiE/RIEEESE, EERAEBKRE, 2022H1 Z8B/RIEEK
499.65/75.98 1Z7T, EEL+16.34%/25.38%; 2022Q2 SLINEUL 211.05/41.7
1278, FEt+14.97%/22.02%, EHRRIIBESEL 16.47%, [EEL+0.81pcts, &
B, AT 2022H1 SCIEHIN 209.49 {278, EIEL+120.42%, GEGX
F 36.36%, % 2021H1 B GRS 17pcts, FER “I FB” RMEEW
N; ERBEWN 366.14 1270, RIECTBE 7.32%, EBAEF/5HE, 2022H1
FEEREEBETE 425 A, RIBEEE~E 1.70 A, EFBERK
BRERRE. MBRREFHT, & 8EYnE. EFEIKARN—
HAINE E5ErkEIER .. RitBinER, 3 ARESRIIBRBEFEH; F
HRX 15 RBERBEZE/K 7 1%, FRITRIFEENK.

“%8” FNRIER, FFEEBHRENE., REHN, AFTEL P F
8" HFEHETALIERRSTHUN 44.16 {275, HEWIA 7.66%,
LESEEBEKAG 21.08%, B3 B 31 AiXiEFE7 B 22 B, FMEFE
i@ 2000 J5, HIE 40075, HEWNE 561275, B 6 AFAE 3 ES
RIE, S1F7 4 IRAHRWFRF s & =Wr=m, B= 7 218 &l
4599 TTEMN & T, #IE7 B 8 H, “I1FA” ®iafT 100 X, F4& 1935
RIS EERUR 91278, /N 100ml BiH8HT 120 Bk SCISEELSUR
5127,

B1ASN 22 FFEFEXINENTH, BHRESZRIEHE FILSERE
iR, 2022 £FREIIEK 1555 2@, =RERAEHER, SNkED

BXEK, THERMBN. Mit2F 2224 FF K
1280.74/1485.64/1719.23 127T, REUIER 17%/16%/15.72%, FAEHEFE
623.41/727.47/848.69 1775, ELLIGI< 18.84%/16.69/16.66% , EPS 9
49.63/57.91/67.56 TC/B%, XTI PE /9 37.88/32.46/27.83X, #EH “SEN” iF

Lo

RGIRR: ZUWEFRE, RRLTEeXE, SEREXMEBIEE HES.
ESEIEFIGE 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
THEER(P/E) 50.57 45.02 37.88 32.46 27.83
MISEE(P/B) 14.64 12.46 10.70 9.19 7.89
THEEZEP/S) 24.10 2157 18.44 15.90 13.74
EV/EBITDA 36.45 33.40 25.90 21.96 18.55
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 36,091.09 51,810.24 79,367.89  110,10501  155,913.18 179N 97,993.24  109,464.28  128,074.03  148564.01  171,922.71
R R4 K2 BT ER 1,5632.73 0.00 2,917.24 384.18 3,340.81 BAlpEA 8,154.00 8,983.38 10,634.32 12,209.46 13,888.95
FRATMER 898.44 389.11 2,486.46 419.15 2,598.04 R s =954yl 13,886.52 15,304.47 18,058.44 21,096.09 24,756.87
=R 28,869.09 33,394.37 37,994.63 44,563.44 49,908.53 HEZA 2,547.75 2,737.37 3,201.85 3,714.10 4,126.14
Hity 118,260.81  135171.97  126950.19  131,012.20  128943.44 EHEERA 6,789.84 845027 9,477.48 10,399.48 11,750.92
Rah@EE AT 185,652.15 220,765.69 24971642 286,483.98  340,704.00 HARZRA 50.40 61.92 64.04 59.43 68.77
KHIRAUE R 0.00 0.00 50.00 80.00 105.00 [ug=E3z] (234.61) (934.52) (1,409.63) (2,036.06) (2,858.60)
Bl 16,225.08 17,472.17 17,803.30 16,915.93 20,139.44 B /ERREIRE (71.37) (13.02) (29.90) (38.10) (27.01)
TETRE 2,447.44 2,321.99 4,458.24 5,235.29 1,504.46 RAMEZTRER 4.90 (2.24) 0.00 0.00 0.00
i 481717 6,208.36 6,073.12 5,950.88 5,809.98 BRI 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 Hth 23043 67.52 0.00 0.00 0.00
T A T 27,743.66  34,40250  33,128.91  33963.16  33,846.56 EZFE 66,635.08  74,750.88  88,037.15 103,109.44  120,197.25
BBt 213,395.81 255,168.20 282,845.32  320,447.14  374,550.56 FASMIN 11.05 68.99 29.83 36.62 4515
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 449.19 291.84 336.47 359.17 329.16
RS E R R RAT R 1,342.27 2,009.83 1,838.75 2,578.21 2,499.64 FliREE 66,196.94 74,528.03 87,730.51  102,786.90 119,913.24
Hity 31,009.85 4318592 51,208.86 49,745.20 59,195.61 FriS®e 16,673.61 18,807.50 22,108.09 26,210.66 30,577.88
mEnR AT 32,352.12 4519576  53,047.61  52,32341  61,695.26 EFE 49,523.33  55,720.53 65,622.42  76,576.24  89,335.36
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 2,826.04 3,260.39 3281.12 3,828.81 4,466.77
NS 0.00 0.00 0.00 0.00 0.00 HBEF BT EFE 46,697.29  52,460.14  62,341.30  72,747.43  84,868.59
Hith 1.46 296.47 12354 140.49 186.83 SR (7T) 37.17 4176 4963 57.91 67.56
| bl =gy 1.46 296.47 123.54 140.49 186.83
rREit 4567513  58,210.69  53,171.15  52,463.90  61,882.09
DEBRRIN G 6,397.95 741814 9,058.70 10,973.10 13,206.49 FTEMELER 2020 2021 2022E 2023E 2024E
A% 1,256.20 1,256.20 1,256.20 1,256.20 1,256.20 )73:5:72]
NS 1,374.96 1,374.96 1,374.96 1,374.96 1,374.96 BN 10.29% 11.71% 17.00% 16.00% 15.72%
B 157,769.33  185859.69  217,030.35  253404.06  295838.36 BAlFE 12.86% 12.18% 17.77% 17.12% 16.57%
Hit 922.25 1,048.51 953.97 974.91 992.46 IHEFBAREFE 13.33% 12.34% 18.84% 16.69% 16.66%
BFRR AT 167,720.68  196,957.51 229,674.18 267,983.24  312,668.47 EFIRES
REFMRANEESIT  213,395.81 25516820 282,845.32  320,447.14  374,550.56 EFR 91.68% 91.79% 91.70% 91.78% 91.92%
BRI 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%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 49,523.33 55,720.53 62,341.30 72,747.43 84,868.59 RFERERE 21.40% 22.81% 18.80% 16.37% 16.52%
TR 1,316.87 1,479.61 1,632.17 1,668.26 1,936.26 BRARE -21.52% -26.25% -34.56% -41.09% -49.87%
155 0.00 1353 (1,409.63) (2,036.06) (2,858.60) Mot 4.06 381 471 548 552
FitaEinb S (0.31) (58.26) (19.52) (26.03) (34.60) ERENELEE 343 3.24 3.99 462 471
BizRETH 5,727.62 (1,230.01) (3955.41) (7,076.65) 462.10 HiEgeh
HE (4,898.45) 810327 328112 382881 446677  RIKUERERER 6542 142,84 87.80 90.00 9231
REFDHMETR 51,669.07  64,028.68  61,870.03  69,105.77  88,840.52 FREER 362 352 3.59 3.60 3.64
BARSZH 2,476.09 3,686.73 4,187.24 1,448.75 1,266.70 REF R 0.49 0.47 0.48 0.49 0.49
PSS 0.00 0.00 50.00 30.00 25.00 SmigE (5T)
Hith (4,281.32) (9,249.18) (6,949.18) (3,616.27) (2,532.52) =G 37.17 41.76 49.63 57.91 67.56
BRFEINE 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
R (24204.73)  (27,101.82)  (32,905.75)  (38,267.18)  (44,650.13) fh{EH ==
Hith (157.42) (501.16) 0.00 0.00 (0.00) BIEES 50.57 45.02 37.88 32.46 27.83
SRENASHR (24,127.54)  (26,564.14)  (31,600.45) (36,231.12) (41,791.52) i 14.64 12.46 10.70 9.19 7.89
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.45 33.40 25.90 21.96 18555
MESBINER 2573630  31,902.09  27,557.65  30,737.12  45808.17 EV/EBIT 37.16 34.07 26.39 22.32 18.85
BRERIR: ABRE, RKNIESHRFT
BEVIIZIEN Z EREBIRER R ERA 2



o .
AR | LRI oe KR

TF SECURITIES

SHTIBFEER

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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