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22H1 {N3EITR SR 0.94 (ZTTHS AR, Hrieid DIV mSEm

M AEK 2022 FHEEFR, EFFLIME 487.32 27T, FELIE 4.07%,
SEHARNEFE-1.12 1278, B EFRIERENN 9.71 {27t ; I0IEFVAREEFIE 0.94
27T, B EEREBENN 10.19 1278, #SAR, BEWSEFERIEA SRS
g | o

DEEE, 2201. Q2 PBISSEW 272.43 1Z70/EIEL+3.45%. 214.88 1275/
[tb+4.86%. NEEBRE, _=ERFREFSE, FIERE+42%, 4 BEH
EESCI A EUE K

g% FIVSSAE: 22H1 SLIMEW 75.9 127T/REb+11.5%, SEEFZE 15.7%/@EEE
+1.6pcts, ZEAVESHR 1.2 1278, SIRE 1.6%, SmTHmNSEEREN
FENE, BEFRHSROKIER. B, KEEEEEIRISTMEK
40.2 1Z7o/Rt+9.2%, BIFEMERIX 51.2%/BEL+3.8pcts, FAFFGMEH—E
1#ag,

& 22H1 %FFE 3 R (& 1 RE mini [FRABMER ), eFLiIESI
1060 &R, B&ERFHIIE 137 K. RAIRFERERENE, EEMERE
BT, EEERERIEAREFEERM, FEH—EMIR,

ERlig: FXFEREHE, AES5REREETIE, FREARSIEMETM
i, ZAERR 20.350/BEE+1.53pcts. DXIME, £, K£R. FKig. it
FMBXEKNZR, EFXRSBIRLLREF 2.70. 2.59. 245, 2.11pctso

BHREW: 2 FEL¥FRIEE/E B/ US/HMEEREXEDINA
16.05%/1.84%/1.57%/0.50%, [EEL-1.12pcts/-0.35pcts/-0.08pcts/+0.28pcts, 2
REERINRE, BAIBYEERTHM. DAZEA. PEBmAR>, KSEE
BEIFE T, RNEMNBEFUIRAN, LXFMRARIEAE 244 1278, #
FHRLTURRY, HEIEREZE REENE.

FiBNR. 22H1 FIEEFNE-1.12 27T, SEERERABIFENESERE
RN ARNEIFE BN, ERRZ U ERIEF ARNMEEEIRE S
HRiE 4.36 1ZTC/REFREMER] 3.24 1270, B EERENBRERIETTARBM
EEREBIRREFBEING 7.63 1275, NIFFFEF)E 094 1278, &K
EEEAREIN 10.19 1278, S AR,

REEN . SR TIFERHENERIS I TER AR SR, ATE
EETRE, BEWRGEEFNRELRT, EOEKNE. BET¥E, BE
H LT+ EERFUREENEST, BhTIKPEERENE, BEERA
BT, HFWIRSIARIRT. BREMH—EML, HEFEFLE LT,
EZEREBYNTHEEERE. RUTEREMNREEE, (5 22-24
FIFFEFEH 101, 1530 207 1Z7T FAE 4.1, 9.1, 142 1Z7T, #F “X
N R,

MR TURFNR; RERESFHERERRIME; & EWSERER
RIRER; SR TS

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 93,199.11  91,061.89  96,906.77 102977.04 110,901.49
HBRERW) 9.80 (2.29) 6.42 6.26 7.70
EBITDA(E A 7T) 4,686.15 (143.91) 3,602.73 452432 5,296.85
HEEATEFNBEEATT) 1,794.47  (3,943.87) 407.44 913.90 1,422.33
HBRERW) 1476 (319.78) (110.33) 124.30 55.63
EPS(7T/BR) 0.20 (0.43) 0.04 0.10 0.16
M&E(P/E) 17.35 (7.89) 76.40 34.06 21.88
EE(P/B) 161 2.92 3.09 2.94 2.58
MHEP/S) 0.33 0.34 0.32 0.30 0.28
EV/EBITDA 12.95 (63.98) 6.70 463 2.85
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 12,005.46 9,163.13 7,752.54 8,238.16 8,872.12 N 93,199.11  91,061.89  96,906.77 102,977.04  110,901.49
Jodlvetizsavldl s 447.40 477.00 1,738.41 44311 1,488.10 BAlpgA 73,280.51 74,027.21 76,410.99 80,682.51 86,780.41
FRAS TR 2,467.80 1,972.32 2,466.47 2,618.79 2,750.74 Bl RN 219.75 212.94 265.93 266.53 278.05
5% 10,881.68 10,791.49 9,546.61 14,314.25 11,101.03 A 15,438.73 16,629.51 15,795.80 16,476.33 18,298.75
Hity 7,376.15 6,310.54 7,318.40 7,395.06 7,271.12 EEEA 2,293.03 2,155.46 1,938.14 1,853.59 1,663.52
ahEEAT 33,178.49 2871448  28,822.44  33,009.37  31,483.11 TR 0.00 42811 48453 514.89 554,51
KHARR U 5,409.97 477355 477355 4,773.55 477355 552 223.46 1,551.69 1,507.34 1,611.71 1,237.02
EIER= 5,310.42 4,646.07 3,748.46 2,850.85 1,953.24 B /fERRERE (775.81) (934.87) (370.00) (450.00) (640.00)
TEIRE 194.26 410.34 410.34 410.34 410.34 NRMEZNWER 1,151.56 (378.53) (65.10) (415.32) 14.16
FTREF= 1,616.98 1,525.44 1,266.60 1,007.77 748.94 RS (142.94) 192.01 200.00 200.00 200.00
Hifty 10,447.85 31,241.76 13,013.90 14,588.53 15,722.22 Hitb (773.94) 2,005.94 0.00 0.00 (0.00)
ERFE=A T 2297949  42,597.16  23212.86  23,631.04  23,608.29 BEFE 2,284.76  (4,827.58) 268.94 906.17 1,663.39
BrEgit 56,157.98 71,311.64 52,035.30 56,640.41 55,091.39 BASMIN 290.39 343.95 350.00 400.00 450.00
FEHAMERR 13,890.00 10,947.56 14,879.03 13,380.74 9,340.22 B 400.97 238.44 200.00 250.00 350.00
JARE==YSAARILEN 12,513.67 12,551.58 10,457.30 16,341.80 12,291.55 FliEsE 2,174.18  (4,722.07) 418.94 1,056.17 1,763.39
Hith 5,017.54 6,289.50 9,578.52 7,712.59 10,829.84 s 520.99 (227.49) 58.65 179.55 387.95
RapmEST 31,421.21  29,788.64 3491485  37,435.13  32,461.61 EFE 1,653.19  (4,494.58) 360.29 876.62 1,375.45
KHAETR 0.00 1,021.07 0.00 0.00 0.00 DEARIRIRE (141.28) (550.71) (47.15) (37.28) (46.88)
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,794.47  (3,943.87) 407.44 913.90 1,422.33
Hity 871.49 25,121.45 6,662.17 8,266.67 10,230.45 gk (7T) 0.20 (0.43) 0.04 0.10 0.16
e ALt 87149  26,142.52 6,662.17 8,266.67  10,230.45
bdi=giy 35,764.78  60,234.24  41577.03 4570180  42,692.05
DERR IR 1,042.10 41861 389.84 364.11 326.11 FEWSLLE 2020 2021 2022E 2023E 2024E
B 9,516.29 9,075.04 9,075.04 9,075.04 9,075.04 Ai<EERD
BARRTR 6,926.92 427614 4,440.34 4317.19 4,327.46 Bl 9.80% -2.29% 6.42% 6.26% 7.70%
B 491755 (2,693.88) (2,445.34) (1,814.48) (661.46) BlAE 39.31% -311.30% -105.57% 236.94% 83.56%
Hith (2,009.65) 1.49 (1,001.62) (1,003.26) (667.79) IHEFEAREFIE 14.76% -319.78% -110.33% 124.30% 55.63%
REEEATT 20,393.20  11,077.40  10,458.27  10,938.60  12,399.34 RFIEEH
REFRARR E R T 56,157.98  71,311.64  52,03530  56,640.41  55,091.39 ESES 21.37% 18.71% 21.15% 21.65% 21.75%

e 1.93% -4.33% 0.42% 0.89% 1.28%

ROE 9.27% -37.00% 4.05% 8.64% 11.78%

ROIC 13.49% -26.63% -9.05% 67.88% 544.06%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 1,653.19 (4,494.58) 407.44 913.90 1,422.33 o 63.69% 84.47% 79.90% 80.69% 77.49%
IR 1,727.22 1,922.40 1,156.44 1,156.44 1,156.44 B RIRE 9.24% 44.01% 68.14% 47.01% 3.78%
W55 H 299.56 1,673.33 1,507.34 1,611.71 1,237.02 maptLE 0.95 0.84 0.83 0.88 0.97
REIRE 142.94 (192.01) (200.00) (200.00) (200.00) AR 0.64 053 0.55 0.50 0.63
EEReTH 1,708.02 8,990.92 (2,836.12) (163.50) 2,102.39 Eizgth
He 608.78 (2,073.13) (112.25) (452.61) (32.72) RIKTR B = 129.38 197.02 87.48 94.41 114.85
SEFDASTH 6,139.71 5,826.92 (77.14) 2,865.95 5,685.46 FLrRERL=E 8.03 8.40 9.53 8.63 873
B 900.51  (24,315.49) 18,459.28 (1,604.50) (1,963.78) LEFEER 1.72 143 157 1.90 1.99
KHIRE (476.15) (636.42) 0.00 0.00 0.00 FhefEtR (75)
Hith (2,595.80) 2403682  (18,146.51) 2,730.45 2,104.52 gl 0.20 -0.43 0.04 0.10 0.16
BREDAS R (2,171.44) (915.09) 312.77 1,125.96 140.75 BREENER 0.68 0.64 -0.01 0.32 0.63
RN 2,853.17 (1,403.21) (666.79) (3,110.00) (5,277.54) BRER 213 117 1.11 1.17 1.33
BRIV R (1,504.27) (1,262.38) (979.42) (396.28) 85.29 fh{EH =R
Hity (1,242.68) (4190.32) 0.00 (0.00) (0.00) =R 17.35 -7.89 76.40 34.06 21.88
FREDASHR 106.22  (6,855.91)  (1,646.21)  (3,506.28)  (5,192.25) i) 161 2.92 3.09 294 2.58
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.95 -63.98 6.70 4.63 2.85
T FE NI 4,074.49  (1,944.07)  (1,410.59) 485.62 633.96 EV/EBIT 16.54 -6.71 9.87 6.23 3.65
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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
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BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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, 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
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BHWHIRIEX 2 fFHE B REF IR R EHA 3



