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EEWSREMIF, 2022 Q3 A EHETRHEA

E

2022 5 10 A 25 H, AF%T 2022 F=F§, 2022 £ Q1-3 STHELY
A 6.95 27T, RELUIg 12.8%, 13EIEFIIE 0.75 27T, RECIE 24.4%,
2022 Q3 BEEEWIRLA 2.48 {275, BLLIEK 25.6%, |AR4%FiE0.24 12
7T, ELLIEE 103.2%, AVEFFFREA,

REWSFFEAL, SHEWBWSHERIRF, HENWSFUIRE.

R ERRHHMER MBS, ST EEEM. ZHEWEEE
M SEXTFHREEETRETS, XE “BRBRAR", LIRERS S
56, 2019 FENTARREEET BEMHIE, 2021 EHMZFEWES, 2
IREWEBERITTE, FIFANSKSAER. 2022H1 AFFIEEEIRE
20 3R, &Lk 2022H1, RiEMETIBERE 40 R, miBE=E K. I A.
JI7E. A 4 KB, &#E2022F 78, WEEOEF 63 K. I, &
ZAREEFGEHNER. Int. BEXFIE2EK 30 2MER, BONSH
—ERE

AR BEEREREE BT

ERMZIETEEXHERMEEH S, ETTRa RERHNERRE,
2022 £ 10 B 12 HEE (2ERER tXPERSFOREEZRER
o (IR47)), REAR. BRESER, B0 FH—SREAEEREFIGE
REEFIRSEEN, BEARBERZEX. SHEUNEFIRSE XK.

RIEPERERITFE, 2020 FLEDPERHBIAE 35762 K, NEIHA]
FEEMBRISRAPE 2020 FLEDERFB 55079 1167 #1 1265 Ko
BRIZEPERREREHHDETEEMN R, ARNSHFWFEEER,
REWSKEATH,

BTN SHETR

AT+ AE] 2022-2024 FENWWAN S 10.79/12.51/14.65 127T, FELLIER
17.89%/15.98%/17.08% , A~EERNGEFIZ AN, MitI3&825)ER
1.30/1.70/2.18 {2750, BF ~ATAEEREWESERE, HHEAT “IN” FL

MR FroEBERENN, BEEANTEE, ELEREHIESS
WERRFNRIXGE, BRERMEEARIIING, HiH=RINENE.

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 764.43 915.24 1,078.97 1,251.34 1,465.11
HBRERW) 10.92 19.73 17.89 15.98 17.08
EBITDA(E 5 7T) 152.08 209.30 204.66 248.50 298.52
HEEATEFNBEERTT) 60.39 102.80 130.02 169.70 217.61
HBRERW) (25.81) 70.24 26.47 30.52 28.23
EPS(7T/BR) 0.22 0.38 0.48 0.62 0.80
MR (P/E) 58.57 34.41 27.20 20.84 16.25
EE(P/B) 2.00 1.92 1.78 1.64 1.49
MHEP/S) 463 3.86 3.28 2.83 241
EV/EBITDA 14.08 18.25 16.61 13.45 10.87

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 247.83 256.36 282.94 232.02 322.26 N 764.43 915.24 1,078.97 1,251.34 1,465.11
RIWTEER R R SR 346.30 431.69 541.51 554.67 747.79 5% 493.80 565.71 629.23 718.03 823.91
FRAS TR 95.09 77.56 186.95 135.24 198.26 Bl RN 5.85 6.78 9.01 9.77 1151
5% 575.29 628.94 531.28 957.63 731.56 A 66.39 82.30 101.96 117.63 136.26
it 4178 82.62 66.41 103.42 100.13 EEEA 62.68 69.81 83.62 96.35 117.21
mabEEAT 1,306.28 1,477.16 1,609.09 1,982.98 2,100.00 MEER 4913 54.59 67.98 78.83 95.23
KHARR U 13.22 0.00 0.00 0.00 0.00 552 10.63 12.43 10.83 8.90 6.98
EIER= 196.52 197.78 184.64 171.50 158.36 B /fERRERE (28.29) (37.63) (32.12) (34.88) (33.50)
HETRE 172.78 346.50 346.50 346.50 346.50 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 64.12 62.14 58.47 54.81 51.14 BEREWER (2.44) (1.86) (1.24) (1.85) (1.65)
Eift 739.62 758.47 700.93 726.63 727.25 Hits 4206 49.76 0.00 0.00 0.00
ERMBE=AL 1,186.26 1,364.88 1,290.55 1,299.44 1,283.26 BEFE 64.62 113.36 142.98 185.10 238.87
BrEgit 2,524.00 2,878.02 2,899.64 3,282.41 3,383.26 BASMIN 1.00 0.39 0.46 0.62 0.49
FZHAMERR 155.01 195.39 193.00 120.00 100.00 B 0.93 1.48 0.94 112 1.18
JUAREEISIVENIL S 323.90 436.73 270.84 631.88 390.38 gz 64.68 112.26 142,51 184.60 238.17
Hit 59.55 116.12 307.27 244.86 380.82 s 2.82 8.57 10.16 11.77 16.79
bzl =y 538.47 748.23 77111 996.73 871.20 EFE 61.87 103.69 132.34 172.84 221.39
KHAERR 52.00 116.50 102.00 88.00 95.00 DEARIRIRE 1.48 0.89 233 3.14 3.78
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 60.39 102.80 130.02 169.70 217.61
Hith 10.36 17.22 12.52 12.76 13.22 SRS (T) 022 0.38 0.48 0.62 0.80
eI sRA LT 62.36 133.72 11452 100.76 108.22
bdi=giy 738.17 1,013.58 885.63 1,097.49 979.41
DEBRIRIN G 21.34 2222 24.55 27.69 31.46 FEMSELE 2020 2021 2022E 2023E 2024E
B 272.01 272.91 272.91 272.91 272.91 23573
BARRTR 903.53 898.62 904.59 904.59 904.59 Bl 10.92% 19.73% 17.89% 15.98% 17.08%
B 589.29 687.75 817.77 987.47 1,205.08 BRI -30.00% 75.43% 26.13% 29.46% 29.04%
Hith (0.34) (17.05) (5.81) (7.73) (10.20) IHEFEAREFIE -25.81% 70.24% 26.47% 30.52% 28.23%
BRAFRR AT 1,785.83 1,864.45 2,014.01 2,184.92 2,403.84 EFIBES
REFRARR E R 2,524.00 2,878.02 2,899.64 3,282.41 3,383.26 ESES 35.40% 38.19% 41.68% 42.62% 43.76%

e 7.90% 11.23% 12.05% 13.56% 14.85%

ROE 3.42% 5.58% 6.54% 7.87% 9.17%

ROIC 4.93% 7.60% 8.35% 9.81% 11.64%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 61.87 103.69 130.02 169.70 217.61 o 29.25% 35.22% 30.54% 33.44% 28.95%
IR 2013 19.18 16.80 16.80 16.80 B RIRE -2.29% 4.48% 0.95% -0.70% -4.84%
W55 H 9.60 11.74 10.83 8.90 6.98 maptLE 198 1.72 2.09 1.99 241
RERIRK 0.04 (3.00) 1.24 1.85 1.65 AR 113 1.00 1.40 1.03 157
BnReTH 52.90 (125.91) (101.94) (153.38) (134.68) k=37
He (19.21) 7545 2.33 3.14 378 RIKTR B = 2.10 2.35 222 228 2.25
ZEFDRER 125.33 81.14 59.28 47.01 112.15 FHERR 1.44 1.52 1.86 1.68 1.73
B 119.25 167.11 469 (0.24) (0.46) LEFEER 031 0.34 0.37 0.40 0.44
KHIRE (1.81) (13.22) 0.00 0.00 0.00 FhefEtR (75)
Hith (201.00) (323.11) (5.94) (1.61) (1.19) gl 022 0.38 0.48 0.62 0.80
BREDIS R (83.56) (169.22) (1.24) (1.85) (1.65) BREENER 0.46 0.30 0.22 017 0.41
RN 47.48 120.38 (48.67) (94.16) (17.80) BRER 6.47 6.75 7.29 7.90 8.69
AR (5.31) (26.19) 17.22 (1.92) (2.47) fEEHER
Hith 11.71 (6.46) 0.00 0.00 0.00 k=S 58.57 3441 27.20 20.84 16.25
FREDASHR 53.88 87.73 (31.45) (96.08) (20.26) mEER 2.00 1.92 1.78 1.64 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.08 18.25 16.61 13.45 10.87
B FEINE 95.65 (0.35) 26.58 (50.92) 90.23 EV/EBIT 15.85 19.84 18.10 14.43 1152
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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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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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