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WS RKFESTE, ~ROEmERaFEE

B, NEkH 2022 =ZER.: si==EE WA 22.13 1275, LG
1< 25.73%; SLIAENEAF)E 3.03 1275, EILCIE 22.14%; NIETEIEF
iH 2.86 1275, MBI 38.08%, WERIEKELF.

WEHEKRE, RIMGREEBEEmE. ATF=FERFTEIT WK
A 8.411Z7t (YoY 26.29% ); JARHEFIiE 9583 57T ( Yoy 18.62% ); I0IE%
A58 9374 BT (YoY 39.93% )o EAVAA, WABKESZTERLLBE
FRHBMIEARE, NMEaEENERSIER, T RIEK. (1) &

. A

E&i:. BIREHRE, LMTERTTESHERRTEH, T X
BFR#E, RNBIRMARTEETEE. BREBE. TABERKERE
RIS, (2) REF=m: SWALN T SHAR-RIHEFTA,

WRTEZEFIAFRNFmAR, REGFRHA LB GBI,

I=FEHAXERGER, ARBNPEFERRKE: siI=FE, 28%F
FUZR{BE 0.06pct, TEELR A BB HIZE A, HiE 28 FBZ T 1.8pct,
Hrh SR AT 0.49pct, TS ZEHZETE 0.01pct, FAIFINT, HE
ZARIEK 0.16pct, TEREFRFZEAREMET; AREBERTE
l46pct, TEHTFAMBEBKEHEZRE, NESERRBNERES
7, PIKEARIKEERM, ItIh, NEIEMKE, RS EEELL 21 FaD
=FEIEED, OSSR ER, SENERH—TRH.

HIFAETH, BOBEWSKIEE: 21 FIK. 22 FHR. 22 F=FRA
BEEREENED BN 36.812/39.712/38.8 12, EERABEFHER T
B KMES . FRPREERIUBHENES, RABRELSIEE.

BREREN: ATEBERREEEL, AMUEEFREEETHLEER
hEFH, YSEH LENRESKFE~REAZSEZS—HFUGEERALE.
Rt AE 22-24 FHEEFES B8 8.5/11.3/14.1 {2, MR PE A
35X/26X/21X, HiF ‘IS 1FR.

RBSRR: SRPITHEETIH, tNALKEETIE, KAHEK
B, MipRFHETHAXG

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 2,696.10 3,450.94 4,369.08 5,706.71 7,113.86
HBRERW) 25.95 28.00 26.61 30.62 24.66
EBITDA(E A 7T) 1,170.46 1,485.11 92391 1,201.57 1,486.91
HEEATEFNBEERTT) 523.08 688.30 847.99 1,127.51 1,413.90
HBRERW) 51.48 31.58 23.20 32.96 25.40
EPS(7T/BR) 0.68 0.89 1.10 1.46 1.83
MHREP/E) 56.04 4259 34.57 26.00 20.73
EE(P/B) 9.76 8.11 6.67 5.39 432
MHEP/S) 10.87 8.49 6.71 5.14 412
EV/EBITDA 26.91 21.97 30.59 23.17 18.22
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 798.17 397.39 537.70 928.49 1,686.43 B 2,696.10 3,450.94 4,369.08 5,706.71 7,113.86
RIWTEER R R SR 1,561.11 2,279.63 245354 3,728.73 3977.95 5% 1,398.73 1,808.56 2,279.95 2,960.75 3,695.06
FRAS TR 21.80 31.61 31.73 45.86 57.00 Bl RN 4.88 9.42 9.61 11.41 12.80
5% 2,813.22 3,680.53 4,629.12 6,161.80 7,362.75 A 57.59 68.08 85.20 110.14 136.59
Hity 707.12 800.74 1,105.26 1,330.27 1,248.73 EEEA 128.18 182.59 218.45 285.34 355.69
mabEEAT 5,901.42 7,189.90 8,757.33  12,195.15  14,332.87 MEER 577.94 775.44 948.09 1,226.94 1,515.25
KEB R 141.01 159.63 159.63 159.63 159.63 45522 1231 757 043 (417 (7.44)
EIER= 570.30 674.11 618.74 563.37 508.00 B /fERRERE (3.91) (19.22) (6.00) (6.00) (6.00)
wREIR 10.53 5.18 518 5.18 5.18 ARMMEEE 0.13 1.30 17.70 11.00 10.00
TREF= 58.99 65.66 60.58 5551 50.44 BRSNS 14.02 35.59 15.00 15.00 15.00
Hifty 44.89 125.74 64.66 74.75 86.24 Hitb (44.28) (82.08) 0.00 0.00 0.00
ERMBE=AL 825.72 1,030.31 908.79 858.45 809.49 BEFE 550.50 663.68 854.04 1,136.30 1,424.91
BrEgit 6,874.90 8,587.71 9,666.13 13,053.60 15,142.36 BASMIN 0.07 0.16 0.83 0.35 0.45
FZHAMERR 170.00 110.00 0.00 0.00 0.00 B 0.06 0.03 0.05 0.05 0.05
JUAREEISIVENIL S 2,280.98 3,210.84 3,122.37 5,101.94 5162.11 gz 550.51 663.81 854.82 1,136.60 1,425.30
Hith 135.34 289.56 2,106.39 2,464.26 3,142.96 s 27.42 (24.49) 6.84 9.09 11.40
bzl =y 2,586.32 3,610.40 5,228.75 7,566.20 8,305.07 EFE 523.08 688.30 847.99 1,127.51 1,413.90
KHAER 100.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 523.08 688.30 847.99 1,127.51 1,413.90
Hith 21.70 86.41 41.97 50.03 59.47 SRS (T) 0.68 0.89 1.10 1.46 1.83
|35 8 =yne 121.70 86.41 41.97 50.03 59.47
bdi=giy 3,870.74 4,972.45 5,270.73 7,616.22 8,364.54
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 772.00 772.00 772.00 772.00 772.00 23573
BARRTR 934.83 934.83 934.83 934.83 934.83 Bl 25.95% 28.00% 26.61% 30.62% 24.66%
B 1,297.33 1,908.42 2,688.57 3,730.55 5,070.99 BRI 61.71% 20.56% 28.68% 33.05% 25.40%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 51.48% 31.58% 23.20% 32.96% 25.40%
BERNEAT 3,004.16 3,615.25 4,395.40 5,437.38 6,777.82 FREEH
REFRARR E R 6,874.90 8,587.71 9,666.13  13,053.60  15,142.36 ESES 48.12% 47.59% 47.82% 48.12% 48.06%
e 19.40% 19.95% 19.41% 19.76% 19.88%
ROE 17.41% 19.04% 19.29% 20.74% 20.86%
ROIC 21.72% 29.61% 30.09% 33.54% 35.44%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 523.08 688.30 847.99 1,127.51 1,413.90 o 56.30% 57.90% 54.53% 58.35% 55.24%
IR 54.26 68.81 60.44 60.44 60.44 B RIRE -17.58% -4.73% -10.55% -15.91% -23.63%
[ug=E3z] 14.90 10.67 0.43 (4.17) (7.44) maptLE 161 1.55 1.67 1.61 1.73
REIRE (14.02) (35.59) (15.00) (15.00) (15.00) RENELER 0.86 0.79 0.79 0.80 0.84
BnReTH 79.21 (19.28) (530.44) (689.98) (654.09) BisgEh
He 146.42 (378.36) 17.70 11.00 10.00 RIKTR B = 1.81 1.80 1.85 1.85 1.85
FEFNETR 803.86 334.55 381.12 489.80 807.82 FIREEE 1.04 1.06 1.05 1.06 1.05
B 143.77 114.96 44.43 (8.05) (9.44) SR ERER 0.44 0.45 0.48 0.50 0.50
KRR 93.52 18,63 0.00 0.00 0.00 SRIEE (5T)
Hith (456.82) (689.52) (64.83) 1.05 4.44 gl 0.68 0.89 1.10 1.46 1.83
BREDIS R (219.52) (555.94) (20.40) (7.00) (5.00) BREENER 1.04 0.43 0.49 0.63 1.05
RN (212.31) (51.35) (152.58) (6.47) 28.58 BRER 3.89 4.68 5.69 7.04 8.78
AR (77.20) (77.20) (67.84) (85.54) (73.46) fEEHER
Hith (2.57) (30.32) 0.00 0.00 (0.00) HE=R 56.04 42.59 3457 26.00 20.73
FREDASHR (292.08) (158.87) (220.41) (92.01) (44.87) i) 9.76 8.11 6.67 5.39 432
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.91 21.97 30.59 2317 18.22
B FEINE 292.25 (380.26) 140.30 390.80 757.94 EV/EBIT 28.05 22.83 32.73 24.40 18.99
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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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
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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