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SRR 2022 F=FHK, Q3 STMEWIA 15.75 1Z7T, yoy-1.97%;
L& FE-0.15 1278, yoy-134.24%; LI % FiE-0.04 27T,
yoy-111.27% .2 E) 2022 FRI=ZZ=E R % JE WS TiEFin= 85.38 5¥H
XK, yoy+60.73%; Hrp FEEFIR 44.86 BETK, yoy+86.77%, ==E
FRtR 40.52 BIFTTK, yoy+39.24%, KiEigiK,

BT Q3 WMATTREZSEN TMITRERBEMESEREGX,
NEREMTHEMIHIRSSRER . ARFMNEAXNETNREREREFR
MHBRARS, RABBEL SHEDBEBILELE a3 FiEl.

SRAREN, Q3 EFIZEIRRA

NE Q1-3 EEEFZEN 10.15%, FELTEE 1.53pct; Hrh, Q3 EFXRR
8%, [REILL/EIRELREE 3.07/3.96pct, FAIFIMT, ERFRBRIBRK, TERZ
=M, a3 £FRER, KNEFRER a1 RREME (B8NS ),
Q3 BB NE, SEFFRIME B,

—RERAZWET, Wit Q4 iHk

SREESENEN, A5 Q3 $EEHR 1400 BEAEWINZH, FfiIFuit
Q4 I EiBkk. 2201-3 NEHIEEBER/NMELFH, HE/SB/HA/
g B OHBH X 9 3 N~ 237%/1.89%/3.26%/1.69%, [E Lt
+0.05/+0.01/-0.18/+0.48pct, MBFEBER L AFER KT &G 45 L,
NE) Q1-3 & FIZA 0.56%, [EEL-2.00pct, E Q3 1%FZH-0.95%, L
-3.56pct, IREE-1.28pct,

wraEEN

HAVANAT) a3 FRE—RME RN, B o4 FWFEEARERETIE
H, BESEESWUSRAZRIEWVSEEERELAERIIERK, 1R
BERFVIR, RMNTEBATN, it 20222024 F5FEEEIKE
0.8/2.8/4.7 127t (BIfE 1.5/3.35/5.30 27T ), 4% “IEN” iF4&.

REERR: 1. REHEARTE, SAFTARRERENISHNERE.
2. EMHEMIBERIELK, BYARREMIFZRERK, 3. KEFH
XBE

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 3,437.14 5,599.51 5,846.26 7,130.75 7,797.69
HBRERW) 15.82 62.91 441 21.97 9.35
EBITDA(E A 7T) 352.10 519.01 348.89 567.98 752.36
HEEATEFNBEERTT) 115.93 139.15 81.89 284.39 467.76
HBRERW) (30.73) 20.03 (41.15) 247.28 64.48
EPS(7T/BR) 0.50 0.60 0.35 1.22 2.01
MR (P/E) 2843 23.69 40.25 11.59 7.05
EE(P/B) 1.55 1.48 1.44 1.33 1.18
MHEP/S) 0.96 0.59 0.56 0.46 0.42
EV/EBITDA 10.96 11.82 12.64 9.40 5.75
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 789.36 420.39 467.70 570.46 623.81 179N 3,437.14 5,599.51 5,846.26 7,130.75 7,797.69
R R4 K2 BT ER 1,019.19 1,792.54 1,264.58 2,452.53 1,566.75 BAlpEA 2,927.30 4,926.30 511213 6,084.34 6,524.29
FRATMER 16.31 129.81 4825 72.63 76.14 R s =954yl 13.49 16.43 17.15 20.92 2288
=R 462.25 637.03 808.05 823.89 859.48 HEZA 128.15 121.13 146.16 185.40 202.74
Hity 62.54 119.92 116.76 31693 154.86 BEER 87.88 106.49 140.31 156.88 163.75
At 2,349.65 3,099.69 2,705.35 4,236.44 3,281.04 HEREA 121.12 192.26 198.77 238.88 257.32
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 57.40 71.16 78.18 99.69 101.02
Bl 1,016.65 1,462.61 1,555.21 1,590.32 1,570.43 B /ERREIRE (14.24) (41.47) (35.00) (28.00) (20.00)
EETRE 185.48 14.57 11457 164.57 164.57 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
TR A= 262.41 260.22 254.46 248.70 242.94 BRI 3.72 1.87 (1.00) 0.00 0.00
Hith 81.72 69.81 61.09 69.70 66.22 Hit (4.35) 66.95 0.00 0.00 (0.00)
T A T 1,546.25 1,807.20 1,985.33 2,073.29 2,044.16 EZFE 116.66 138.39 117.56 316.64 505.68
BBt 4,013.61 5,033.29 4,690.68 6,309.73 5,325.20 FASMIN 11.98 1.74 4.00 0.80 10.00
EHAER 1,206.12 1,706.09 1,584.91 2,447.21 1,650.68 [ER127 -2 351 2.93 40.00 10.00 10.00
JVANESE)S VAR 315.54 527.91 363.50 712.59 42361 FliRsa 125.13 137.19 81.56 307.44 505.68
Hity 137.01 335.70 292.36 356.07 309.80 FriS®t 9.20 (0.55) (0.33) 23.06 37.93
manamatt 1,658.67 2,569.70 2,240.78 3,515.87 2,384.08 ERE 115.93 137.74 81.89 284.39 467.76
KHERMERR 4383 33.86 0.00 169.30 0.00 DEBSIRIRES 0.00 (1.41) 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 115.93 139.15 81.89 284.39 467.76
Hifty 145.63 147.84 164.66 152.71 155.07 SRl (7T) 0.50 0.60 0.35 1.22 2.01
| bl =gy 189.45 181.69 164.66 322.01 155.07
rREit 1,892.19 2,806.17 2,405.44 3,837.89 2,539.15
DEBRRIN G 0.40 (1.01) (1.01) (1.01) (1.01) FTEMELER 2020 2021 2022E 2023E 2024E
B 23277 23277 23277 23277 23277 )53:-:7a)
NS 1,036.70 1,036.70 1,036.70 1,036.70 1,036.70 BN 15.82% 62.91% 4.41% 21.97% 9.35%
B 850.90 959.78 1,015.92 1,203.25 1,517.63 EvAE -36.45% 18.62% -15.05% 169.34% 59.70%
Hitg 0.66 (112) 0.87 0.13 (0.04) HEFEATERE -30.73% 20.03% -41.15% 247.28% 64.48%
BFRR AT 2,121.42 2,227.12 2,285.24 2,471.84 2,786.05 EFIRES
RN 4,013.61 5,033.29 4,690.68 6,309.73 5,325.20 EFR 14.83% 12.02% 12.56% 14.67% 16.33%
BRI 3.37% 2.49% 1.40% 3.99% 6.00%
ROE 547% 6.25% 3.58% 11.50% 16.78%
ROIC 8.17% 8.20% 551% 11.33% 12.42%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 115.93 137.74 81.89 284.39 467.76 RFERERE 47.14% 55.75% 51.28% 60.82% 47.68%
TR 68.74 89.41 113.15 120.65 125.65 BRARE 24.78% 63.14% 51.39% 85.59% 39.41%
558 49.79 70.09 78.18 99.69 101.02 mENtLEE 1.45 1.23 1.21 1.20 1.38
FitaEinb S (3.72) (1.87) 1.00 0.00 0.00 At 1.18 0.99 0.85 0.97 1.02
BizRETH (314.63) (537.31) 360.45 (1,048.49) 677.80 HiEgeh
HE 104.17 (90.87) 0.00 0.00 0.00 R R =R 371 3.98 382 3.84 3.88
LETFDASR 20.28 (332.82) 634.66 (543.76) 1,372.23 FHEREE 7.86 10.19 8.09 8.74 9.26
BAX 410.74 358.97 283.17 211.95 97.64 REFERER 0.99 1.24 1.20 1.30 1.34
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (847.95) (755.29) (584.17) (411.95) (197.64) =G 0.50 0.60 0.35 1.22 2.01
BRFEINE R (437.21) (396.32) (301.00) (200.00) (100.00) BREENER 0.09 -1.43 2.73 -234 5.90
RNEE 280.19 44040 (262.58) 944.30 (1,065.32) BRISE 9.11 9.57 9.82 10.62 11.97
el 557.23 (52.99) (23.77) (97.78) (153.55) fhfE R
Hith 1.69 (89.43) 0.00 (0.00) (0.00) BIEES 2843 23.69 40.25 11.59 7.05
EREIANER 839.11 297.99 (286.35) 846.52  (1,218.87) i ES 1.55 1.48 1.44 1.33 118
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.96 11.82 12.64 9.40 5.75
MESBINER 422.18 (431.16) 47.31 102.76 53.35 EV/EBIT 1358 14.24 18.70 11.94 6.90
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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. 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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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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