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WERRFSTHE, MOBFEDEMM, ©HBRERHE

=ZFRWE: 22 Fa) 3 ZERTLMEW 7.44 27T, yoy+42.38%;
A& #RE 1.31 1278, yoy+55.84%; fIFEIARIEFE 1.29 127T,
yoy+60.30%. H, 22Q3 sLMEUW 2.72 127, yoy+33.22%, Itk
+0.7%; V381$FiE 0.53 127T, yoy+64.89%, IREL+13.36%

FRE TR & P mEBRA, BRIEDGERA

ElR, 22Q3LMEW 2.721Z7T, yoy+33.22%, BAVAREEERN
AR FBSREMIRE RIS LIS ;

BRHE, SEEMIB/INMETEE, 22Q3 EFIZK 37.37%, yoy+2.22pct;
NERIE, 22 FRI=ZELKEMNLT-0.62 27T, TBRXKREEEKL
ESE PN

FZRE, SHEFRER, SNEEEAKFIEEBRLTRE,
F= 19.48%, IREL+2.2pct (22Q2 TREL+1.3pct ),

22Q3 1%

MSRERSIKIE, KEPRBRFEEN

RSELH, SERHEMOETERFERIFENENRSRE, @
BTEARSATUWAIEIES , FEIFRERSE; FFEAHE, 22 FAF
AETFINER - BERIR BT =, SR NI B B E N AT KR 6E
3K, REBAEBFEZEm TR, E8E. FeERFENHAEEDT.

SHEBREWATHE, FmTiREE

SRBRISS, 22 FRI=FENSTRZRMNE R ARRKTE, 2
BSCIIEE T3, BIIRBMUT%mE, FRIREIRAHEITR
I8N ; FrrmAOE, KEWSSWHMATHINBR, FETINE
WEHRBREBFHEN; ARRMRAMRSRNIL, RKEE
ARENSHRIFAIEE

KRB (FAERESIEMm IRk, hiaXtEREReESEE, ©
FEREEITAE MK, FtAT 2022-2024 FIF2FESBA
1.85/2.87/4.55 1275, STRHBIRRAN 57/37/23 15, 4 “SEN” 4K,

RBSIRR: FIRENNE, TERRANTREINEG, RRIRKEE, %
ODARBRIZARKE NG, FlSHRARITEAXE o

WS EUEFH{E 2020 2021 2022E 2023E 2024E
EWKN(ERTT) 496.83 725.89 1,071.87 1,518.40 222558
IR (%) 23.42 46.11 47.66 41.66 46.57
EBITDA(E A 7T) 179.97 219.11 256.12 372.00 565.58
HEBAREFEBRTT) 106.53 120.27 185.18 286.83 454,55
HBER () 25.93 12.90 53.97 54.89 58.48
EPS(TT/B%) 1.02 1.15 1.78 2.75 436
TR (P/E) 98.79 87.50 56.83 36.69 23.15
HIEE(P/B) 12.20 10.62 8.79 7.09 543
MR P/S) 21.18 14.50 9.82 6.93 473
EV/EBITDA 21.72 4550 39.72 2717 1754
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 211.91 117.88 238.10 285.09 484.50 179N 496.83 725.89 1,071.87 1,518.40 2,225.58
R R4 K2 BT ER 212.68 32214 471.14 650.10 995.17 BAlpEA 303.36 480.19 703.10 972.23 1,384.35
FRATMER 5.76 9.33 1014 18.60 21.02 R s =954yl 426 5.34 8.54 11.63 17.38
=R 65.31 117.49 164.94 215.39 33343 HEZA 8.17 12.50 19.29 27.33 40.06
Hity 238.06 139.81 100.70 101.24 110.05 BEER 32.86 4188 62.17 88.07 129.08
Rah@EE AT 733.71 706.65 985.01 1,270.42 1,944.18 Az 26.74 4242 62.17 88.07 129.08
KRGS R 0.00 0.00 0.00 0.00 0.00 W55 3.55 7.49 5.52 6.50 6.01
BE& 184.80 292.08 259.75 22742 195.10 RS RARERE (2.98) (5.85) (3.70) (4.17) (457)
EETRE 59.26 2187 2187 21.87 21.87 AfMEZEIER 0.81 0.01 0.28 0.37 0.22
TR A= 2513 3434 3161 28.87 26.14 BRI 7.95 436 417 5.49 467
Hity 72.69 159.85 112.30 132.01 118.81 Hity (14.49) (2.07) (3.96) (4.49) (4.23)
T A T 341.88 508.14 42552 410.17 361.91 EZFE 126.58 139.61 215.80 330.75 524.15
BBt 1,075.59 1,214.79 1,410.53 1,680.59 2,306.08 FASMIN 0.24 0.02 0.13 0.07 0.10
EHAER 64.92 30.86 0.00 0.00 0.00 [ER127 -2 2.54 3.05 2.79 2.92 2.86
JVANESE)S VAR 64.92 78.15 164.98 147.95 314.19 gz 124.28 136.58 213.13 327.91 521.40
Hity 3142 103.68 46.81 47.05 51.76 FriS® 17.75 16.31 27.95 41.08 66.84
Bk g r=yng 161.26 212.68 211.80 195.00 365.96 ERE 106.53 120.27 185.18 286.83 454.55
KHAfER 50.00 9.90 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 106.53 120.27 185.18 286.83 45455
Hity 0.97 1.06 1.01 1.03 1.02 SRl (7T) 1.02 1.15 1.78 2.75 4.36
| bl =gy 50.97 10.96 1.01 1.03 1.02
rREit 212.68 224.04 212.81 196.04 366.98
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2020 2021 2022E 2023E 2024E
iz 57.60 103.68 104.25 104.25 104.25 FRIRED
NS 421.49 399.11 420.33 420.33 420.33 BN 23.42% 46.11% 47.66% 41.66% 46.57%
B 383.82 487.96 673.14 959.97 1,414.52 EvAE 28.69% 10.29% 54.57% 53.27% 58.47%
Hit 0.00 0.00 0.00 0.00 0.00 IHEFBAREFE 25.93% 12.90% 53.97% 54.89% 58.48%
BFRR AT 862.91 990.75 1,197.72 1,484.55 1,939.10 EFIRES
RFEHREENEE ST 1,075.59 1,214.79 1,410.53 1,680.59 2,306.08 EFR 38.94% 33.85% 34.40% 35.97% 37.80%
BRI 21.44% 16.57% 17.28% 18.89% 20.42%
ROE 12.35% 12.14% 15.46% 19.32% 23.44%
ROIC 25.83% 23.71% 24.96% 34.82% 43.30%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 106.53 12027 185.18 286.83 454.55 RFERERE 19.77% 18.44% 15.09% 11.66% 15.91%
TR 23.56 3049 35.06 35.06 35.06 BRARE -11.24% -2.05% -19.88% -19.20% -24.99%
558 317 5.81 5.52 6.50 6.01 mantbE 454 332 465 6.51 5.31
BERK (7.95) (4.36) (4.17) (5.49) (4.67) EEDEEER 413 276 387 5.41 4.40
EnRETH (154.42) (295.59) (64.27) (274.90) (290.21) EiEgeh
He 64.08 108.91 0.28 0.37 0.22 Il SNESE =S 2.69 2.71 2.70 271 2.71
LETFDASR 34.97 (34.47) 157.60 48.37 200.97 FrREEE 7.75 7.94 7.59 7.98 8.11
BAX 67.95 107.76 0.04 (0.02) 0.01 REFERER 0.50 0.63 0.82 0.98 1.12
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (270.48) (109.68) 43.86 5.15 4.44 =G 1.02 115 1.78 2.75 436
BBRENASTR (202.53) (1.92) 43.91 5.12 4.45 BREENER 0.34 -033 1.51 0.46 1.93
RNEE 4398 (24.85) (103.08) (6.50) (6.01) BRISE 8.28 9.50 11.49 14.24 18.60
BRI ELE (16.13) 2.85 21.79 0.00 0.00 fh{EH ==
Hith (14.70) (35.22) 0.00 0.00 0.00 BIEES 98.79 87.50 56.83 36.69 23.15
SRENASHR 13.15 (57.22) (81.29) (6.50) (6.01) i 12.20 10.62 8.79 7.09 543
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.72 4550 39.72 27.17 17.54
MESBINER (154.42) (93.61) 120.22 46.99 199.41 EV/EBIT 2491 52.37 46.02 30.00 18.70
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SHTIBFEER

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, 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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