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EmhERIEER, BFEFER/AERETIALR

ZHEUSZPNEBER, HF TN TR

SIS AT 22 =R, 2201-3 SLIE WA 46.94 27T, EEC-4.73%,
SCINARHEF)E-3.7 27T, [EE-188.69%, SLINIEIARF%F5E-3.73 27T,
Etb-192.83%., HH, 2203 BEEESTME WA 17.69 27T, ELL-4.18%,
?&D‘EUH@%U;TE] 1.18 127z, [Etb-12.56%, sSLIINAEIFESEF)E 1.18 127T,
[ELb-14.62%.,

Sl SRR AR, ATMNERIRE

22Q1-3, ~NEREWSWN 26.56 1278, FLIEK 6.88%, TIRISHA
19.9 {Z7t, Bt 15.39%. HA, a3 EHEKA 10.14 27T, TRRKA
7.4 1275, K b WEBRKEMKERT, NSRRI EREERESE, SE G0
H—ET X,

Q3 IRtLEFISEDKIESE, RERNBH—LRERE

22Q1-3 NEEFIE 23.4%, [FEL-8.44pct, EH Q3 EFIZESR 27.08%, KL
+4.83pct, [EEL-3.03pct, BEEABEERN T, BIFRASRFH BT
FEERGRIREM, 22013 AEHERBRRRE, I=FEHHEZEB
/9 20.25%, [EIEL+0.26pct, 22Q1-3 AF] CFO &8/ 4.65 1270, BLLZH
AN 5.98 {270, RIPEFFTEFREKE, B==EREEE. ATFI=
R 111.90%, EEL+20.23pct, {FEIELSS 102.36%, [@EE+1.01pct,
HIVAARB ZEEIHREERER, BEAERTUIAKKEEXRIK.

BIF B/C WESIREh, 45 “EN” ¥E

EZERFYETINR AR, RIBEFOWES, RIOTARFTL, ]
it 22-24 F£RFEHEF)E-2.2/5/7.3 1275 ( BiI{E 4/6.45/9.7 1278 ), BATA
FLETEE I SIS SIS K TR T ASREBEE D, BRAE
ENTBFEMEAT, PREBF AT B/C WK, HRF TN TFR,

RBSIRR: HRIRST mEMIREETRER, M TR ARTRE, R
o EBKEETRER o

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 4,863.85 6,986.52 6,576.41 8,086.85  10,067.78
HBRERW) 27.86 43.64 (5.87) 22.97 24.50
EBITDA(E A 7T) 955.81 1,167.46 680.13 1,044.12 1,345.56
HEEATEFNBEERTT) 566.40 314.85 (218.35) 494.79 725.25
HBRERW) 30.89 (44.41) (169.35) (326.60) 46.58
EPS(7T/BR) 1.37 0.76 (0.53) 1.19 1.75
MR (P/E) 9.74 17.53 (25.27) 11.15 7.61
EE(P/B) 1.60 1.44 157 1.36 1.20
MHEP/S) 1.13 0.79 0.84 0.68 0.55
EV/EBITDA 12.69 10.69 7.15 6.02 3.63
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 2,121.06 2,111.02 2,301.74 1,617.37 2,013.56 N 4,863.85 6,986.52 6,576.41 8,086.85  10,067.78
RIWTEER R R SR 1,088.37 1,676.60 917.43 2,272.38 1,698.80 5% 3,196.03 4,952.86 493271 5,855.49 7,194.85
FRAS TR 6.36 27.59 1.34 3167 12.36 Bl RN 3179 46.11 43.40 52.56 65.44
7 1,513.03 2,080.74 134476 2,721.55 2,274.87 HEER 485.88 641.87 578.72 695.47 865.83
it 309.43 1,099.39 891.82 986.82 963.26 EEEA 296.94 450.65 453.77 525.65 624.20
mabEEAT 5,038.26 6,995.33 5,457.09 7,629.79 6,962.84 MEER 185.82 26533 263.06 307.30 372,51
KHARR U 0.00 0.00 0.00 0.00 0.00 552 5.07 59.24 55.38 60.90 44.86
EIER= 1,385.75 3,047.01 3,710.25 3,521.54 3,166.33 B /fERRERE (19.88) (218.52) (510.00) (50.43) (75.41)
EREIR 789.13 521.26 104.25 20.85 2.09 NRMEZNWER 0.00 (0.52) 0.00 0.00 0.00
TR F= 213.46 283.09 271.47 259.84 248.22 BEREWER (20.07) (22.04) 0.00 0.00 0.00
Eift 108.09 341.01 166.58 191.75 225.70 Hits 4919 44514 (30.00) (40.00) (30.00)
ERFE=A T 2,496.43 4,192.37 4,252.55 3,993.98 3,642.33 BEFE 653.08 366.39 (230.64) 579.05 854.68
BrEgit 7,579.69 11,221.50 9,709.65 11,623.77 10,605.17 BASMIN 378 7.77 13.15 12.13 10.07
FZHAMERR 368.00 180.00 926.17 1,426.11 411.63 B 5.92 2.80 0.00 8.09 10.07
JARE==YSAARILEN 1,892.67 2,520.92 2,877.66 3,400.72 2,594.98 FliEsE 650.93 371.37 (217.49) 583.10 854.68
Hith 1,086.61 1,749.73 1,549.85 1,637.52 1,816.77 s 84.53 4713 (27.62) 74.05 108.54
REpmEST 3,347.29 4,450.64 5,353.68 6,464.34 4,823.38 EFE 566.40 324.23 (189.87) 509.04 746.14
KHAERR 594.08 1,288.30 0.00 111.95 0.00 DRI 0.00 9.39 28.48 14.25 20.89
RI{F RS 0.00 980.35 326.78 435.71 580.95 HETFEATEHE 566.40 314.85 (218.35) 494.79 725.25
Hity 1.69 191.19 65.56 86.15 114.30 gk (7T) 137 0.76 (0.53) 1.19 1.75
eI sRA LT 595.78 2,459.84 392.34 633.81 695.24
bdi=giy 3,984.36 6,952.12 5,746.02 7,098.15 5,518.63
DEBRIRIN G 144.64 429.14 451.92 462.05 477.24 FEMSELE 2020 2021 2022E 2023E 2024E
B 406.11 414.94 414,56 41456 41456 j3-5- 73]
BERR 1,297.92 143232 1,405.12 1,591.71 1,591.71 Enllg 27.86% 43.64% -5.87% 22.97% 24.50%
B 1,746.66 1,869.06 1,650.71 2,002.23 2,529.60 BRI 28.19% -43.90% -162.95% -351.06% 47.60%
Hith 0.00 123.92 4131 55.08 7343 JHEFBAREFE 30.89% -44.41% -169.35% -326.60% 46.58%
BRAFRR AT 3,595.33 4,269.38 3,963.62 4,525.62 5,086.54 RFIEEH
REFRARR E R 7,579.69  11,221.50 9,709.65  11,623.77  10,605.17 ESES 34.29% 29.11% 24.99% 27.59% 28.54%

e 11.65% 451% -3.32% 6.12% 7.20%

ROE 16.41% 8.20% -6.22% 12.18% 15.73%

ROIC 42.64% 15.06% -3.45% 19.55% 16.25%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 566.40 324.23 (218.35) 494.79 725.25 o 52.57% 61.95% 59.18% 61.07% 52.04%
IR 133.83 287.18 365.39 383.73 385.61 B RIRE -28.38% 11.72% -23.93% 10.83% -17.47%
W55 H 20.63 84.41 55.38 60.90 44.86 maptLE 1.50 1.56 1.02 118 1.44
REIRE 20.07 22.04 0.00 0.00 0.00 ERENLLEE 1.05 1.10 0.77 0.76 0.97
BnReTH 96.00 (1,178.93) 1,988.99 (2,284.40) 43244 k=37
He (261.06) 377.10 28.48 14.25 20.89 RIKTR B = 5.07 5.05 5.07 5.07 5.07
SEFDASH 575.88 (83.97) 2,21990  (1,330.73) 1,609.05 FLrRERL=E 3.74 3.89 3.84 3.98 4.03
B 1,225.08 1,544.27 72563 79.41 (28.15) LEFEER 0.76 0.74 0.63 0.76 0.91
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (2,431.33) (3,010.72) (1,325.63) (179.41) 28.15 gl 1.37 0.76 -0.53 1.19 1.75
BREDIS R (1,206.25)  (1,466.44) (600.00) (100.00) 0.00 BREENER 1.39 -0.20 5.35 -321 3.88
RN 937.03 1,451.25 (1,313.28) 693.40 (1,027.65) BRER 8.32 9.26 8.47 9.80 11.12
AR (87.89) 163.59 (115.89) 52.95 (185.21) fEEHER
Hith 203.07 (138.45) 0.00 (0.00) (0.00) HE=R 9.74 17.53 -25.27 11.15 7.61
FREDASHR 1,052.22 1,476.39  (1,429.17) 74635  (1,212.86) [t = 1.60 1.44 157 1.36 1.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.69 10.69 7.15 6.02 363
B FEINE 421.85 (74.02) 190.73 (684.37) 396.19 EV/EBIT 14.54 13.78 15.45 9.52 5.09
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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
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
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