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22Q3 IESFEEE WK FSTUE, FERTMAE
BT IEERERSENE, SR

B, NIRRT 2022 F=FIR, BI=EEATTMEW 43.84 1275, B
+12.91%, SCIVARIEFIE 6.27 127, EEL+5.45%; 2022 & Q3 AL
BN 17.05 1275, EEb+13.56%; SLIMAEHER)E 2.76 1275, [EEE
+3.24%,

WNGR: AT 2022 FI=Z=ELIMEWIKA 43.84 1278, BEE+12.91%,
Hrh 2022Q1/Q2/Q3 3 RISEINF WM 14.32/12.46/17.05 127T, EILLIGK
3.86%/24.38%/13.56%. FAJIAA, NEIRRBIINZREENERKIER
?jag B EEATT SN . FREUKAER, EREBEEEEH—F

FEMR: 28] 202203 FFIZFS 32.32%, EEL+0.18pcto AF] 2022 FERI=
FEZEEMZEAP 3047%, FEE-068pct, Q1-Q3 EFERH 5 A
30.86%/27.48%/32.32%, 53 BIEIELEERN+0.18pct/-2.84pct/+0.18pct. A%
MiEsm, NER=FELIFREFE 6.27 27T, E+5.45%, FF)=

73 14.32%, 2022Q3 ~NE)SLIARHEFIE 2.76 1275, EEL+3.24%, #FH=
7916.17%, EEL-1.61pct.

A 20220Q1/Q2/Q3 ABIEABIZE RS BI/9 14.13%/15.70%/14.83%. H
h, HEZBAXERSH A 923w855%/9.75%; SEEBRERSRA
4.43%/6.61%/5.08%; FAAZAERS B 0.48%/1.01%/0.63%. ERRKE, A
SR BEERERTR, AF==EHEZEAR+18.03%, SEEH
BEEE+21.11%,

BEZN: FITAA, AENEMmEORREEXERANETRME T WL
RiE, ERFHZNZERENIES, BFATZOKEREKEE
%, RNEEAE/RFRmELSEAMERERBEESE VDENRETIS,
IR BB PR SRIBREIF RS E, TN  REREFIRIE . TR A E] 2022-2024
SCIVAEIEF)IE 11.3/12.9/15.3 27T, XIRL PE 5°8U79 20X/17X/15X, HfF
“EN” TR,

RBSIRR: B ARTUEKEGE . BERREXE . ZNEFXGE

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN EHTT) 5,289.30 5,985.03 6,911.94 8,001.35 9,521.85
HER () 9.35 13.15 15.49 15.76 19.00
EBITDA(E 5 7T) 1,058.93 1,182.64 1,440.28 1,585.15 1,820.11
HEEXEEFEEATT) 805.11 928.66 1,126.92 1,290.91 1,530.46
HER () 33.40 15.35 21.35 14.55 18.56
EPS(7T/BR) 1.59 1.83 222 2.55 3.02
TR (P/E) 26.86 23.28 19.19 16.75 1413
TIEER(P/B) 5.14 451 411 363 321
MEHEP/S) 4.09 361 313 2.70 2.27
EV/EBITDA 2391 24.00 13.18 11.16 9.79
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,267.07 1,746.39 1,105.12 2,609.13 2,436.03 N 5,289.30 5,985.03 6,911.94 8,001.35 9,521.85
Jodlvetizsavldl s 217.54 319.73 272.33 41848 412.34 BAlpgA 3,602.52 4,072.51 4,639.04 5,322.32 6,325.53
FRAS TR 31.88 56.10 41.68 72.98 6243 Bl RN 45.86 52.95 62.37 70.78 84.80
e 1,687.30 1,462.25 2,299.03 2,026.66 3,104.48 R 516.48 604.19 615.16 728.12 1,047.40
Hity 1,887.34 2,268.07 2,271.48 2,274.79 2,273.38 EEEA 243.09 265.87 311.04 440,07 380.87
mabEEAT 5,091.12 5,852.54 5,989.63 7,402.03 8,288.66 TR 36.24 45.09 37.00 46.08 54.32
KEB R 25.78 141.64 141.64 141.64 141.64 45522 (25.30) (30.63) (48.66) (100.92) (137.08)
EIER= 1,116.66 1,324.89 1,179.39 1,033.89 888.39 B /(ERRERE 0.10 (5.54) (5.30) (8.30) 0.00
HETRE 108.29 6.52 6.52 6.52 6.52 ARMMEEE 455 15.16 0.00 0.00 0.00
TREF= 274.32 274.48 265.02 255.57 246.11 BRSNS 41,52 3445 37.99 36.22 36.22
Hifty 362.81 47215 31244 380.33 387.72 Hitb (99.16) (97.08) 0.00 0.00 0.00
ERMBE=AL 1,887.87 2,219.68 1,905.01 1,817.95 1,670.37 BEFE 923.41 1,028.05 1,328.68 1,522.81 1,802.23
BrEgit 6,978.98 8,072.22 7,894.64 9,219.98 9,959.03 BASMIN 90.11 108.19 81.72 91.60 93.84
FZHAMERR 88.13 288.21 0.00 0.00 0.00 B 16.37 9.29 13.05 13.49 11.94
JUAREEISIVENIL S 585.12 771.05 821.57 967.55 1,167.25 gz 997.15 1,126.96 1,397.35 1,600.92 1,884.13
Hit 598.92 650.80 898.88 1,108.55 905.94 s 192.11 197.23 270.07 309.41 352.68
bzl =y 1,272.18 1,710.06 1,720.45 2,076.11 2,073.19 EFE 805.05 929.72 1,127.29 1,291.51 1,531.45
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (0.07) 1.06 0.37 0.60 0.99
NI{FES 1,228.27 1,266.00 831.42 1,108.57 1,068.66 HETFEATEHE 805.11 928.66 1,126.92 1,290.91 1,530.46
Hith 86.52 86.27 79.34 84.05 83.22 SRS (T) 1.59 1.83 222 2.55 3.02
ElSmb =y 1,314.80 1,352.28 910.76 1,192.61 1,151.88
bdi=giy 2,771.10 3,276.08 2,631.21 3,268.72 3,225.07
DEBRIRIN G 0.64 1.70 1.88 218 2.69 FEWSLLE 2020 2021 2022E 2023E 2024E
B 507.00 507.00 507.00 507.00 507.00 23573
BARRTR 1,534.38 1,544.50 1,544.50 1,544.50 1,544.50 Bl 9.35% 13.15% 15.49% 15.76% 19.00%
B 2,045.97 2,570.32 3,114.81 3,768.33 454741 BRI 32.89% 11.33% 29.24% 14.61% 18.35%
Hifth 119.90 17261 95.22 129.24 132.36 JHEFBAREFE 33.40% 15.35% 21.35% 14.55% 18.56%
BENEEETT 4,207.88 4,796.14 5,263.42 5,951.26 6,733.96 FFEEH
REFRARR E R 6,978.98 8,072.22 7,894.64 9,219.98 9,959.03 ESES 31.89% 31.95% 32.88% 33.48% 33.57%

e 15.22% 15.52% 16.30% 16.13% 16.07%

ROE 19.14% 19.37% 21.42% 21.70% 22.74%

ROIC 30.07% 37.03% 49.82% 43.82% 67.30%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 805.05 929.72 1,126.92 1,29091 1,530.46 o 39.71% 40.58% 33.33% 35.45% 32.38%
IR 135.95 146.83 154.96 154.96 154.96 B RIRE 1.17% -3.99% -5.20% -25.21% -20.30%
558 (26.00) (31.20) (48.66) (100.92) (137.08) mENLLEE 3.50 3.04 348 357 4.00
REIRE (41.52) (34.45) (37.99) (36.22) (36.22) RENELER 2.34 2.28 2.15 2.59 250
BnReTH (126.37) 259.30 (540.31) 384.01 (1,070.95) k=37
He (150.25) 74.62 0.37 0.60 0.99 RIKTR B = 2393 22.28 23.35 2317 22.92
SEFDASH 596.85 1,344.82 655.29 1,693.33 442.15 FLrRERL=E 3.44 3.80 3.68 3.70 371
B 6.88 366.25 6.94 (4.71) 0.83 LEFEER 0.85 0.80 0.87 0.94 0.99
KHAR S (130.58) 115.86 0.00 0.00 0.00 SRIEE (5T)
Hith (54.46) (1,078.30) 31.05 40.93 35.40 gl 159 1.83 222 2.55 3.02
BREDIS R (178.16) (596.19) 37.99 36.22 36.22 BREENER 118 2.65 1.29 334 0.87
RN 1,044.05 269.06 (674.54) 378.13 97.27 BRER 8.30 9.46 10.38 11.73 13.28
AR (318.79) (366.45) (660.00) (603.67) (748.75) fEEHER
Hith (208.05) (125.53) 0.00 (0.00) (0.00) HE=R 26.86 23.28 19.19 16.75 14.13
FREDASHR 517.21 (222.93)  (1,334.55) (225.54) (651.48) i) 5.14 451 411 3.63 321
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2391 24.00 13.18 11.16 9.79
B FEINE 935.90 525.71 (641.27) 1,504.02 (173.10) EV/EBIT 27.30 27.32 14.77 12.37 10.70
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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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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
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