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REPATERERWNINE, FFRHEESDI0 BIP

BUHAEE - CIT A INER, =+ IR R B AR ETALS .

2022 FE E¥E, NFLMEUA 35.37 {278, BEECEE 11.3%, He,
RS E5HE ST 35.11 1275, BEEEIEE 19.0%; =R SLM
WIN 22.99 {Z7T, EILLIEE 52.6%, PAEFWSEIMA 12.12 1278, BT
% 16.1%,

AEFMEFURBFEEN, RAREESDINEH™R BIP.

2022 £ EHF, REFTAHLULTBEEASILIELCEK 61%, RSN
THEEE. &R, FESSS. PEI B, FERH. PEEN. =
BREER . PEEH. PEREE. EHMEE 10 KRRE—RHAEWME, 5
BIEFEAINE RTS8 350 R, AFPRRMBIFEER. AFMKA
AREEWMEF RN, T BIP £EKEE, BIP F=RIEFTT 20 KIEK
(BFERBWEER L), RH 7T 31 MEFAA, EHK7T 30,183 1N Ih8E
ShtE, BHIHAS EHEB™m YonBIP V3. ZXREIWEFMFGmF
HERFERAZN, AEZEBRBRINK, 2022 FEFF, AEIEFSHRES
2.56 42;{7_5, ELtEs, NAFEHFSREA 2.06 1275, BEURERIFEN
-11.23 127z,

SREIINERANR, TTPIREIREEE, ARR RERRERIRE .

APERPIERTG, 2022 FE¥EF, NEALARRSSREWSZKAN
5.01127T, BB 34.8%, HA, =IRSZWSWANSLI 2.46 1278, B
B 132.7% . ANENTRERFEARE, =l SEXER%M&K 17.6 127T, &
BILLIEK 41.4%, 1TEEX SRR 10.3 1275, BEIEE 57.5%, ARR
1X% 16.8 1275, EILLIEE 101.3%.,

@I HEF 2022-2024 FWIATRIN/S 107.39/131.88/163.56 127T, £
FRBEREPWEF SRR REERNFLENK, KESIFERE
HEHBRHS, VA% 2022-2024 FEIFEHSEFTETUN A 5.38/9.22/14.69 {27t R
FUMA 2022-2024 £F 8.85/12.06/16.41 127 ), #E4E “EN” F4K.

MBEIEmR: REETECIT BRI NI ; B IR LA N FEA;
KRBV A R FREA o

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 8,524.59 8931.80 10,739.23  13187.72  16,356.34
HBRERW) 0.18 478 20.24 22.80 24.03
EBITDA(E A 7T) 3,117.52 3,264.88 1,596.79 1,988.18 2,612.34
HEEATEFNBEERTT) 988.60 707.76 538.41 921.90 1,469.39
HBRERW) (16.43) (28.41) (23.93) 71.23 59.39
EPS(7T/BR) 0.29 0.21 0.16 0.27 0.43
MR (P/E) 70.82 98.93 130.04 75.95 47.65
EE(P/B) 9.28 10.02 5.44 5.27 5.01
MHEP/S) 8.21 7.84 6.52 5.31 428
EV/EBITDA 4484 35.28 38.85 31.01 23.24
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 5,604.88 4,616.02 7,954.89 8,363.30 9,386.77 Bl 8,524.59 8931.80  10,739.23  13,187.72  16,356.34
RIWTEER R R SR 1,151.62 1,439.95 1,781.82 2,394.29 2,785.21 5% 3,320.59 3,461.20 4,295.69 5,235.52 6,428.04
FRAS TR 95.49 131.62 118.49 195.36 198.43 Bl RN 98.82 106.24 107.39 131.88 163.56
5% 42331 407.03 547.57 615.88 850.45 A 1,536.51 2,027.50 2,416.33 2,901.30 3,483.90
Hity 1,288.55 641.92 131852 1,290.40 1,608.55 EEEA 959.49 1,071.51 1,181.32 1,397.90 1,635.63
mabEEAT 8,563.85 723654  11,721.29  12,859.24  14,829.41 MEER 1,458.68 1,703.65 2,040.45 2,439.73 2,944.14
KEB R 2,472.65 2,552.62 2,752.62 3,152.62 3,652.62 W55 E 11018 78.66 467 (97.62) (110.09)
EIER= 2,432.16 247292 2,416.59 2,375.76 2,330.44 B /fERRERE (265.28) (354.85) (285.00) (285.00) (270.00)
EREIR 75.08 56.32 56.32 56.32 56.32 NRMEZNWER 52.30 9.03 (73.54) (20.00) (10.00)
TREF= 1,061.47 1,862.09 2,101.14 2,210.18 2,194.23 BRSNS 75.00 360.20 260.00 180.00 150.00
Eift 2,135.99 2,703.01 2,565.41 2,611.04 2,661.04 Hits 57.72 (310.07) 0.00 0.00 0.00
ERMBE=AL 8,177.34 9,646.96 9,892.08  10,405.92  10,894.64 BEFE 1,120.58 778.74 594.84 1,054.01 1,681.15
BrEgit 16,950.26 17,329.34 21,613.37 23,265.16 25,724.05 BASMIN 23.88 5.85 20.00 20.00 20.00
FZHAMERR 2,375.40 2,732.78 0.00 0.00 0.00 B 18.29 10.57 18.00 18.00 18.00
JUAREEISIVENIL S 548.82 654.33 777,57 851.26 1,148.57 gz 1,126.17 774.02 596.84 1,056.01 1,683.15
Hit 299512 2,879.93 5,926.48 713511 8,569.27 s 7479 91.65 4178 105.60 168.32
bzl =y 5919.34 6,267.03 6,704.05 7,986.37 9,717.84 EFE 1,051.38 682.37 555.06 950.41 1,514.84
KHAER 0.00 390.00 385.74 300.00 300.00 DERGIRIRE 62.78 (25.39) 16.65 2851 4545
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 988.60 707.76 538.41 921.90 1,469.39
Hith 452.84 688.13 700.00 720.00 740.00 SRS (T) 0.29 021 0.16 0.27 0.43
|35 8 =yne 452.84 1,078.13 1,085.74 1,020.00 1,040.00
bdi=giy 8,402.99 9,403.11 7,789.78 9,006.37  10,757.84
DERR IR 1,004.34 938.78 947.10 961.36 984.08 FEWSLLE 2020 2021 2022E 2023E 2024E
B 3,270.45 3,270.82 3,433.87 3433.87 3433.87 j3-5- 73]
BARRTR 1,096.40 892.01 5,944.48 5,944.48 5,944.48 Bl 0.18% 4.78% 20.24% 22.80% 24.03%
B 3,418.36 3,488.92 3,758.13 4,219.07 4,953.77 BRI -20.22% -30.51% -23.62% 77.19% 59.50%
Hith (242.27) (664.29) (260.00) (300.00) (350.00) IHEFEAREFIE -16.43% -28.41% -23.93% 71.23% 59.39%
BRAFRR AT 8,547.28 7,926.23  13,82358  14,258.79  14,966.20 RFIEEH
REFRARR E R 16,950.26 ~ 17,329.34  21,613.37 2326516  25724.05 ESES 61.05% 61.25% 60.00% 60.30% 60.70%

e 11.60% 7.92% 5.01% 6.99% 8.98%

ROE 13.11% 10.13% 4.18% 6.93% 10.51%

ROIC 28.88% 19.62% 11.55% 17.57% 28.71%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 1,051.38 682.37 538.41 921.90 1,469.39 Tl 49.57% 54.26% 36.04% 38.71% 41.82%
IR 356.62 47334 587.28 621.78 651.28 B RIRE -37.26% -17.96% -54.39% -56.13% -60.31%
[ug=E3z] 138.65 89.87 467 (97.62) (110.09) maptLE 1.10 0.92 1.75 1.61 153
REIRE (75.00) (360.20) (260.00) (180.00) (150.00) RENELER 1.05 0.87 167 153 144
BiERETH 631.03 535.77 541.53 597.16 844.76 Eizgth
HE (489.66) (117.52) (56.89) 8.51 35.45 Joilidl SNk RS 6.77 6.89 6.67 6.32 6.32
FEFNETR 1,613.02 1,303.63 1,355.00 1,871.74 2,740.79 FIREEE 38.21 2151 2250 2267 2231
B 831.67 1,559.21 1,008.13 1,170.00 1,170.00 LEFEER 0.49 0.52 0.55 0.59 0.67
KRR 690.71 79.97 200.00 400.00 500.00 SRIEE (5T)
Hifte (2,415.96) (2,869.24) (1,805.27) (2,540.00) (2,690.00) SRk 0.29 021 0.16 0.27 043
BREDIS R (893.58)  (1,230.06) (597.14) (970.00)  (1,020.00) BREENER 0.47 0.38 0.39 0.55 0.80
RN (2,060.32) 693.29 (2,761.28) 21.88 110.09 BRER 2.20 2.03 3.75 387 4.07
AR (306.77) (965.28) 5342.29 (515.20) (807.42) fEEHER
Hith 51.60 (315.79) 0.00 0.00 0.00 HE=R 70.82 98.93 130.04 75.95 47.65
FREDASHR (2,315.49) (587.78) 2,581.01 (493.32) (697.33) i) 9.28 10.02 5.44 5.27 5.01
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 44,84 35.28 38.85 31.01 2324
B FEINE (1,596.05) (514.21) 3,338.88 408.41 1,023.47 EV/EBIT 50.21 41.02 61.46 4511 30.95
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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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