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WEBERENE, IHRRHEAATMSESHRS!

E L

NDREGLEERE, AT 2022 FREFTMEWKA 5.13 27T, EEE
T 11.49%; SCHAEH%FIE 8025.91 F7t, RHTEE 50.94%,

1. Q2 WSIRLUIERK, THEFISTERHENE

AT Q2 SLIFRNEFRE 4274 BT, X Q1 (3752 B7T), Q2 WERsE
IRELBEE . 2022 EHFRBERZRA 62.24%, BLLTRE 5.42%, &
ErEmrr R . FiiiBZ5 GMP XUSHTIRZ: ISR E AL AL AN ;
B2 a1, Q2 AREFFRHA, BRREIERE. DRERE, —=F
EERNE LR TR RS mE SRR R, Q2 EEBAIRLE
K 14.6%; Q2 WAWNIIBEBNBLL—ZERIELEFR%EE. SF 6 B,
ERRMIBIIE L3, 6 BREBEMBEIX 20 T/ BT THEE
BIMEBEHEFSA, ANRERE, ARUSEEEIRIE,

2, “REP” ¥ RIFF, KEFESE SR

EX FiEFRERE S RO B R FFFESMENEFHES, X
EFEREXEABHEEFITR, HDF/E TOP30 FFREF “C5HEXs)"
1 “—P—5R" HERK, MEABFEEARF 10 RE, HEREFHEE
mHFFERT. BADAA, RABBARARERE, FmEETE, TiF
Egﬁﬁﬁﬁﬁiﬁ , REAEAEHE GHAEFERT, EETRERH

3. AEAFERERAEGHRE, FERELIEK

EXNMS=SRESFMRIEMNEETREE, BRIERRRIRTEERT
FEMIEET A E NN SN B R Z R R R R NES RN ER
KELWHAR, FAIFHETAHSEE TIFZ ER IR BB IRN IR,
AEBERARREMELIFNERREOE . EPETET, JEME
EHHEAEEREEIX 300 27Tl L. AEEERAEMHERIRMNE
BEREAE, ERESEIFMNEREETHSESELS.

BRFN. AEZEIHERZERERRT, A5 2022-2024 FEWWATRLT
AlX 12.49, 15.97. 18.56 1275, ELCIEI 13.72%. 27.82%. 16.2%; |3
% FE 2.66. 3.81. 4.75 1270, BELLIEE 9.11%. 42.98%. 24.64%. FAi]
B, AEFMERERE. BinteEa, IFEEEEERLIER
B, AABESRBEES, 45 ‘TN T4,

MBS PRI ; RSN ; SR RAIXG

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 928.51 1,098.57 1,249.29 1,596.84 1,855.50
B ER () 40.01 18.31 13.72 27.82 16.20
EBITDA(E G 7T) 380.90 395.15 406.23 542.05 664.23
#HEEBTT) 227.74 244.14 266.38 380.88 47473
B ER () 108.47 7.20 9.11 4298 24.64
EPS(TT/BR) 0.71 0.76 0.83 1.18 1.48
TR (P/E) 35.45 33.07 30.31 21.20 17.00
% (P/B) 472 448 391 358 3.19
TEEKP/S) 8.69 7.35 6.46 5.06 4.35
EV/EBITDA 15.44 16.59 17.13 14.09 9.97
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 253.65 168.83 830.99 399.21 1,181.89 N 928.51 1,098.57 1,249.29 1,596.84 1,855.50
RIWTEER R R SR 205.47 294.30 217.75 34534 308.96 5% 331.25 379.95 418.86 515.16 606.45
FRAS TR 434 5.65 5.72 7.87 8.27 Bl RN 10.34 11.29 14.73 17.67 20.49
5% 133.81 170.56 163.75 24143 241.19 A 211.00 300.04 324.82 383.24 40821
it 282.19 94.09 467.61 165.48 535.92 EEEA 81.78 91.84 102.44 124.55 137.31
mabEEAT 879.46 733.43 1,685.82 1,159.33 2,276.24 MEER 114.84 85.57 99.94 159.68 185.55
KEB R 177.12 184.10 184.10 184.10 184.10 45522 (3.55) (2.06) (4.57) 0.61 (1.48)
EIER= 396.29 44497 708.74 962.76 1,127.97 B /fERRERE (9.12) (8.24) (19.00) (8.79) (8.68)
HETRE 69.32 205.54 423.32 433.99 320.40 ARMMEEE 2432 2041 0.00 0.00 0.00
TR F= 223.17 276.08 262.69 249.30 235.91 RSB 11.37 (0.02) 27.90 48.83 56.96
Hifty 283.45 32417 32417 32417 32417 Hitb (90.29) (64.80) 0.00 0.00 0.00
ERMBE=AL 1,149.34 1,434.85 1,903.02 2,154.32 2,192.55 BEFE 246.59 284.58 301.98 435.95 547.25
BrEgit 2,028.80 2,168.28 3,588.84 3,313.65 4,468.78 BASMIN 1393 2.55 9.29 8.59 6.81
FZHAMERR 0.00 0.00 100.00 343.66 110.25 B 0.51 2.96 1.52 1.66 2.05
JUAREEISIVENIL S 45.06 48.95 5.32 12.12 4.30 gz 260.00 284.18 309.75 442.88 552.01
Hit 213.07 281.49 1,394.10 675.24 1,798.67 s 3226 40.04 43.36 62.00 77.28
bzl =y 258.13 330.44 1,499.42 1,031.02 1,913.22 EFE 227.74 244.14 266.38 380.88 474.73
KHAER 0.00 0.00 0.00 277 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 227.74 244.14 266.38 380.88 474.73
Hith 29.64 2224 2224 2224 2224 SRS (T) 0.71 0.76 0.83 1.18 1.48
eI sRA LT 29.64 22.24 22.24 25.01 22.24
bdi=giy 319.16 367.83 1,521.65 1,056.03 1,935.46
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 321.50 321.50 321.50 321.50 321.50 23573
BARRTR 469.22 47321 47321 47321 47321 Bl 40.01% 18.31% 13.72% 27.82% 16.20%
B 1,052.47 1,139.29 1,272.48 1,462.92 1,738.62 BRI 130.71% 15.41% 6.11% 44.37% 25.53%
Hith (133.55) (133.55) 0.00 0.00 0.00 JHEFBAREFE 108.47% 7.20% 9.11% 42.98% 24.64%
BRESEST 1,709.65 1,800.45 2,067.19 2,257.63 2,533.32 EFIBES
REFRARR E R 2,028.80 2,168.28 3,588.84 3,313.65 4,468.78 ESES 64.32% 65.41% 66.47% 67.74% 67.32%

e 24.53% 22.22% 21.32% 23.85% 25.58%

ROE 13.32% 13.56% 12.89% 16.87% 18.74%

ROIC 25.36% 26.24% 20.46% 39.32% 25.74%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 227.74 244.14 266.38 380.88 474.73 o 15.73% 16.96% 42.40% 31.87% 4331%
IR 51.21 59.31 79.83 96.70 109.78 B RIRE -14.84% -9.38% -35.36% -2.34% -42.30%
[ug=E3z] 0.02 0.22 (4.57) 0.61 (1.48) maptLE 3.04 2.12 112 112 119
REIRE (11.37) 0.02 (27.90) (48.83) (56.96) RENELER 2.58 1.63 1.02 0.89 1.06
BnReTH (12.46) (136.24) 763.59 (617.34) 781.38 Bistth
He 6.69 45.10 0.00 0.00 0.00 RIKTR B = 5.56 4.40 488 5.67 5.67
SEFDASH 261.83 21253 1,077.33 (187.98) 1,307.45 FEERR 7.37 7.22 7.47 7.88 7.69
B 152.19 31151 548.00 348.00 148.00 LEFEER 0.47 0.52 0.43 0.46 0.48
KHAR S 2367 6.99 0.00 0.00 0.00 SRIEE (5T)
Hith (283.61) (449.00) (1,068.10) (647.18) (239.04) gl 0.71 0.76 0.83 1.18 1.48
BREDIS R (107.74) (130.51) (520.10) (299.18) (91.04) BREENER 0.81 0.66 335 -058 4.07
RN 355 2.06 10457 245.82 (234.70) BRER 5.32 5.60 6.43 7.02 7.88
BRIEE (270.28) (58.94) 0.36 (190.44) (199.03) B
Hith 70.00 (100.69) 0.00 0.00 0.00 HE=R 3545 33.07 3031 21.20 17.00
FREDASHR (196.73) (157.57) 104.93 55.38 (433.73) =S 472 448 391 358 3.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.44 16.59 17.13 14.09 9.97
B FEINE (42.64) (75.55) 662.16 (431.78) 782.68 EV/EBIT 17.83 1952 21.32 17.15 11.94
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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
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