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2022Q3 BEFIARBEL+31%, EFRMNID BN

ANEIRH 2022 F£=FIR, 2022Q1-Q3 AT 24.89 1275, B
+24.25%, SCHUARHSFE 3.31 1270, [EEE+3.34%; 202203 BEERE,
NEISLIIN 8.83 127T, [EIEL+31.00%, FEE NN THIEFEEFT ORI,
NEHERIET, ARETHEPERELEIN, REBRIEK, LGS
FiE 1.04 1275, ELL+2.46%.,

BREERMTE, BFLRE, 2022Q1-03 AEFEFZR . %F)Z=F0 ROE (11
)53 B9 18.83%.13.23%%0 10.34% , 5 BIEILL-6.33pct .-2.64pct F1-3.42pct ;
202203 EEE AT FEFER VEFZEF] ROE 554 15.63%.11.68%F0 2.99%,
2 BIELEL-7.93pct. -3.25pct F1-1.28pct, 2022Q1-Q3 AFEHEZEAZR, TS
BER, AREBEERNEEZAERD B 0.54%. -0.61%. 2.85%F] 1.05%,
5 3IEEE-2.17pct. -0.73pct. -0.36pct. -0.04pcto

AT EEREEEEROTSRD, HORMNRKRETIRZHAHNE.

1) FERERIK . &L 2022H1, ATHE 7 L2 RHEIRREETE,
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BIMB” BIRFIEFE, D8 “FrF 18 FSMEA &Y 2B
(—HR ) MR, BINATSFTEEILKE 45 A,

2) RIFRSHERY B . BT RN IS E N E S s s AR . R[]
EiR . &IE. IEIEE—RIINARY BRIENEE. TTEH. . &
. B, XRE=ZFLHIGH, SXREMAEm T PN BRT
2B RLZ —;

3) FREREEN #2021 FK, AT EAREE 206 A, (5t 21.02%,
NEIFF R, ME . FREMFEIRItERE FmE S RIFIFRIIMERE,

BFFUMMGE: Aa-mEEsiREt, PeinEhRESEREER
F, ESNHIZRRETERK, MEFRELSEN, AERKTERK. &
1F 2022 %10 B 27 B, EMHEMNIEH 6750 75/, 2022 F£ 1 B-10 Bigt
WINN /I 6258 To/M, HEERFEERHRIEN 27%, KALEIN, TRABRFIFR,
it 22-24 FFREFEH B 4.7/5.9/6.8 127 ( BifE 5.0/6.1/7.3 1278 ),
EILLIEIK 5%/26%/15%, TR PE 14X/11X/10X,
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WS EUEFH{E 2020 2021 2022E 2023E 2024E
EWKN(ERTT) 1,611.98 2,940.19 3,481.68 3,941.08 456251
IR (%) (2.54) 82.40 18.42 13.19 15.77
EBITDA(E A 7T) 386.46 663.68 585.47 744.71 870.65
HEBATEFEBRTT) 260.00 448.58 471.38 591.57 678.59
IR (%) 52.23 72.53 5.08 25.50 1471
EPS(TT/B%) 0.78 1.35 1.42 1.78 2.04
TR (P/E) 24.93 14.45 13.75 10.95 9.55
HIEE(P/B) 2.92 2.54 1.69 1.46 1.27
MR P/S) 4.02 2.20 1.86 1.64 1.42
EV/EBITDA 7.90 5.91 6.99 426 3.46
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,100.09 996.34 2,477.38 3377.32 3,520.93 Bl 1,611.98 2,940.19 3,481.68 3,941.08 4,562.51
RIWTEER R R SR 77359 1,061.16 1,259.96 1,367.43 1,674.24 5% 1,216.19 2,297.52 2,738.28 3,068.81 3,539.39
FRAS TR 355 451 557 6.58 6.57 Bl RN 8.09 12.77 14.91 19.71 20.72
5% 484.73 609.76 683.32 765.84 905.54 A 4172 1811 20.89 2365 27.62
it 180.97 217.64 17275 190.17 194.06 EEEA 2127 40.66 46.02 55.18 62.42
mabEEAT 2,542.92 2,889.41 4,598.98 5,707.33 6,301.36 MEER 54.08 88.40 111.41 130.06 150.56
KEB R 0.00 0.00 0.00 0.00 0.00 45522 7.54 0.48 (5.33) (12.48) (17.18)
EIER= 75246 1,001.78 92334 844.90 766.46 B /fERRERE (3.21) (6.16) 13.00 1.21 (22.00)
EREIR 15.84 11.42 11.42 11.42 11.42 NRMEZNWER (2.24) 2.03 (56.71) 16.58 7.85
TREF= 68.58 66.99 65.42 63.85 62.27 BRSNS 6.76 16.82 17.00 4.00 4.00
Hifty 28.53 50.99 39.42 39.39 4327 Hitb (27.25) (54.79) 0.00 0.00 0.00
ERMBE=AL 865.41 1,131.18 1,039.59 959.56 883.42 BEFE 289.01 524.34 528.79 677.97 768.81
BrEgit 3,408.33 4,020.59 5,638.57 6,666.88 7,184.78 BASMIN 0.00 0.62 021 0.28 0.37
FZHAMERR 173.26 0.00 200.00 200.00 200.00 B 0.15 2.02 0.93 1.03 1.33
JUAREEISIVENIL S 873.57 1,288.27 1,381.08 1,822.50 1,669.33 gz 288.86 522.94 528.07 677.21 767.85
Hit 75.03 146.94 147.85 144.86 139.29 s 29.76 76.93 58.09 88.04 9214
bzl =y 1,121.87 1,435.21 1,728.93 2,167.36 2,008.62 EFE 259.10 446.01 469.98 589.18 675.71
KHAETR 50.07 0.00 50.10 50.10 50.10 DEARIRIRE (0.90) (2.57) (1.40) (2.39) (2.88)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 260.00 448.58 471.38 591.57 678.59
Hith 1.03 2033 7.31 9.55 12.40 SRS (T) 0.78 1.35 1.42 1.78 2.04
eI sRA LT 51.09 20.33 57.41 59.65 62.50
bdi=giy 1,181.05 1,464.75 1,786.34 2,227.01 2,071.12
DEBRIRIN G 8.16 8.03 6.63 4.24 1.36 FEWSLLE 2020 2021 2022E 2023E 2024E
B 203.87 287.06 332.34 33234 33234 23573
BARRTR 1,230.99 1,163.31 1,935.59 1,935.59 1,935.59 Bl -2.54% 82.40% 18.42% 13.19% 15.77%
B 782.99 1,109.24 1,580.62 217219 2,850.78 BRI 48.84% 81.42% 0.85% 28.21% 13.40%
Hith 1.28 (11.80) (2.95) (4.49) (6.41) IHEFEAREFIE 52.23% 72.53% 5.08% 25.50% 14.71%
BENEEETT 2,227.28 2,555.84 3,852.24 4,439.87 5,113.66 FFEEH
REFRARR E R 3,408.33 4,020.59 5,638.57 6,666.88 7,184.78 ESES 24,554 21.86% 21.35% 22.13% 22.42%

e 16.13% 15.26% 13.54% 15.01% 14.87%

ROE 11.72% 17.61% 12.26% 13.34% 13.27%

ROIC 28.52% 37.27% 35.23% 39.66% 58.58%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 259.10 446.01 471.38 591.57 678.59 o 34.65% 36.43% 31.68% 33.40% 28.83%
IrIEREE 54.41 70.27 80.01 80.01 80.01 BRARE -39.36% -38.96% -57.73% -70.40% -63.93%
[ug=E3z] 2.50 5.78 (5.33) (12.48) (17.18) maptLE 2.25 2.00 266 263 3.14
REIRE (6.76) (16.82) (17.00) (4.00) (4.00) RENELER 1.82 1.58 2.26 2.28 2.69
BnReTH (99.74) 80.57 (206.47) 250.58 (602.04) Bistth
He 5.36 (58.85) (58.10) 14.19 497 RIKTR B = 2.16 3.21 3.00 3.00 3.00
FEFNETR 214.86 526.96 264.48 919.86 140.36 FIREEE 3.83 5.37 5.39 5.44 5.46
B 378.31 294.27 13.02 (2.25) (2.84) SR ERER 0.60 0.79 0.72 0.64 0.66
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (631.46) (588.98) 11875 (26.47) (9.61) gl 0.78 1.35 1.42 1.78 2.04
BREDIS R (253.15) (294.71) 131.77 (28.71) (12.45) BREENER 0.65 1.59 0.80 2.77 0.42
RN 31.75 (223.24) 258.39 10.32 17.63 BRER 6.68 7.67 1157 13.35 15.38
AR 760.46 (170.29) 826.41 (1.54) (1.92) fEEHER
Hith 124.05 56.53 0.00 0.00 (0.00) HE=R 24.93 14.45 1375 10.95 9.55
EREIMES T 916.25 (337.00) 1,084.80 8.78 15.71 [t = 2.92 2.54 1.69 1.46 1.27
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.90 591 6.99 4.26 3.46
B FEINE 877.96 (104.75) 1,481.04 899.93 143.62 EV/EBIT 9.20 6.61 8.10 478 381
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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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% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com

BHWHIRIEX 2 fFHE B REF IR R EHA 3



