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1) FATFHMHRERBKME STB 585 CMSC BILEB 50%-M, HETTH
WHERSERRCHEEEHET B . 2R8E2FN 9.5 1255T, HHK
TIRNERLY 1.7 123E7T, BIRMERY 7.8 12E7T, MBEREBEEN TR
EGI R INE S

2) FRBFHMHERN S LEARS S RN AT, RERIRE” 12 Bk
BR () SREBAT=E, 1B 26 1278, FAT G 49%. AEERS R
7, AEEMEAILEER,

3) 22 & Q14 PIRINE 1403 27T, Rtb+40%, HPEZE/BEES N
1292/108 1275, EILL+41%/+22%, B2 Q4 A 6741270, EIEE+53%, 1THR{FR
SR,

4) FRUEFERTR (2022 F 12 B 21 HASIEEITR ). #iE 2023851 8
13 B, BEERERIHEE 4558 HiR, HGATIRRAR 0.73%, EIFSE
4.9712; WEMISFITL. 20235 1 8 16 A2 6 NBA, KERESEE
EFLBEEES (25517 BHIEHATRE, PUSHMERENIEXIE,

TR SIgK, TREFIIFEE

TrEW: “+IR" )IERBRE 1.2 52, R “+=H"1EI 16.5%,
XEFEERS . RRKRHKREAR, ARFEFEERARTTEA 97%
LSRR 100%R98kEs . ARPIRNERE, EZITRESFR
BEEIRIFRSIEBE, MitEERKRRENTABRIT RS RN ERT
1258, RAAEESARBERIRTERARRE . HMPANEETREREWIE
BB ERFERFERY.

PRERT TEIRFMER, B SEt

UraR. FEEMLT 2R ENEEST IR, BREXRTE,
SHEEL 11.13 2, HPERBESEL 3.03 20, S HEFIERA 11%,
FFRERLA 200 F.I0EH 3-5 FHBEELEL 94.4 G/ FRERTEHr~8E,
FRERERANY 3950 JT/ME, JHFIE s0%ME, FRItREW/%F] 37.3 {2/18.6
0o KRB EBPANTTERBIN RIEMD.

REBTFATRKNE, EF “IN” ¥R

BRIAENTRIEH, T LESETE, HesRLSHRIRF. BITAAXE
TRISIEGEREREEK, MERGIFES SRR R EELIE
T; #ESRRYT =RREERGBFIDEN; SPMKFHEESEE, tF
22-24 FJFAEIEFIE 85/111/136 127 ( HifE 79.6/95.6/110.5127T ), #itE
“SEN” K,

RBSIRR: XS, WHBESSHEESE. PIESEERK; B85S
ARFRER, § R ARIER, SNSRI SFERARE, #6e
IR S5 A A R FRER o

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 61,069.91 8504851 113,840.71 14546095 179,870.61
R () 15.83 39.26 33.85 27.78 23.66
EBITDA(E G 7T) 8,438.82 13,180.72 1452889  18,634.43  23,234.78
EHEERTT) 3,025.22 5,582.07 8,537.34  11,072.61  13587.48
HER (%) 7776 84.52 52.94 29.70 22.71
EPS(TT/BR) 0.49 0.90 1.37 1.78 2.18
TR (P/E) 2217 12.01 7.85 6.06 4.94
MISEE(P/B) 2.97 2.47 1.63 1.41 1.20
THEEZEP/S) 1.10 0.79 0.59 0.46 0.37
EV/EBITDA 3.52 5.35 5.46 465 413
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 14,130.99 12,291.62 17,076.11 20,364.53 25,181.89 N 61,069.91 8504851 113,840.71 145460.95 179,870.61
Jodlvetizsavldl s 11,409.57 18,773.55 27,395.19 3321354 45,729.67 BAlpgA 52,034.04 71,318.21 9487614  121,015.09  149,388.68
FRAS TR 1,351.18 1,576.61 2,323.86 2,046.13 3,182.47 Bl RN 238.25 422.86 566.02 723.23 894.32
7 1,968.86 3,294.70 461164 7,489.87 9,108.88 B EA 15.48 2158 2277 29.09 2338
Hity 6,876.96 6,530.89 48,674.67 51,986.35 62,610.83 EEEA 1,065.82 1,109.47 1,423.01 1,789.17 2,158.45
mabEEAT 35,737.55  42,467.37 100,081.46 115,100.43 145813.74 MEER 1,684.97 2,855.37 3,585.98 455293 5,575.99
KHARR U 1,483.20 1,787.32 2,157.32 2,557.32 2,857.32 552 2,319.53 2,381.78 2,699.97 3,141.03 3,924.69
EIER= 2,307.68 2,954.21 3,198.69 3,371.46 3,462.36 RrEmER% (123.34) (307.78) (301.00) (398.33) (481.80)
HETRE 957.93 700.79 71551 74739 746.23 ARMMEEE 7.87 1.86 434 3.50 1.50
TREF= 29,182.20 29,952.13 30,996.18 32,012.03 33,048.81 BRSNS 35.89 71.37 70.00 40.00 30.00
Eift 22,533.94 28,988.34 25,596.83 26,944.71 26,163.98 Hits 105.30 392.74 0.00 0.00 0.00
ERMBE=AL 56,464.94  64,382.79  62,664.53 6563292  66,278.70 BEFE 3,686.11 6,781.04  10,440.17  13,85558  17,454.80
BrEgit 113,223.75 137,038.47  162,745.99  180,733.35  212,092.43 BASMIN 51.82 107.09 120.00 60.00 50.00
FZHAMERR 3,606.23 1,890.22 2,520.62 13,147.12 25,417.63 B 67.64 40.25 0.00 40.00 28.00
JUAREEISIVENIL S 27,439.62 36,619.19 39,808.81 40,867.92 42,125.79 gz 3,670.29 6,847.89 10,560.17  13,875.58  17,476.80
Hit 18,098.83 22,696.79 30,638.97 29,459.23 37,918.97 s 624.82 1,153.69 1,779.12 2,337.68 2,944.39
bzl =y 49,144.68  61,206.21  72,968.40  83,474.27 105,462.39 EFE 3,045.47 5,694.20 8,781.05  11,537.90  14,532.41
KHAERR 33,480.13 41,727.00 42,469.76 43,202.34 43,815.82 DRI 20.25 11213 243.71 465.29 944.93
N3RS 1,999.13 1,007.12 1,503.13 1,255.12 1,379.12 AETFEATSAE 3,025.22 5,582.07 8,537.34 11,072.61 13,587.48
Hith 970.83 1,479.07 1,224.95 1,352.01 1,288.48 SRS (T) 0.49 0.90 1.37 1.78 2.18
|35l =y 36,450.09 4421319  45197.83  45809.47  46,483.43
bdi=giy 88,460.04 106,506.16  118,166.23 129,283.73  151,945.82
DEBRIRIN G 2,149.58 3,382.92 3,528.04 3,805.09 4367.73 FEMSELE 2020 2021 2022E 2023E 2024E
B 4,777.57 4,775.43 6,226.34 6,226.34 6,226.34 23573
BARRTR 6,447.40 6,290.48 13,789.89 13,789.89 13,789.89 Bl 15.83% 39.26% 33.85% 27.78% 23.66%
B 10,869.78 15,300.76 20,384.17 26,977.16 35,067.59 BRI 75.26% 83.96% 53.96% 32.71% 25.98%
Hith 519.38 782.73 651.34 651.15 695.07 JHEFBAREFE 77.76% 84.52% 52.94% 29.70% 22.71%
BENEEETT 24,763.70 30,532.32 44,579.77 51,449.62 60,146.61 b3 vl
REMRERNEESIT  113,223.75  137,038.47  162,745.99  180,733.35  212,092.43 ESES 14.80% 16.14% 16.66% 16.81% 16.95%
e 4.95% 6.56% 7.50% 7.61% 7.55%
ROE 13.38% 20.56% 20.80% 23.24% 24.36%
ROIC 16.23% 24.77% 27.24% 26.51% 26.41%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 3,045.47 5,694.20 8,537.34 11,072.61 13,587.48 o 78.13% 77.72% 72.61% 71.53% 71.64%
IR 878.71 1,083.65 996.75 1,109.49 1,223.49 B RIRE 123.78% 129.28% 80.39% 85.56% 86.51%
W55 H 1,930.52 2,372.13 2,699.97 3,141.03 3,924.69 maptLE 1.09 117 1.37 1.38 1.38
REIRE (35.89) (71.37) (70.00) (40.00) (30.00) RENELER 1.05 111 1.31 1.29 1.30
BnReTH (4,311.61) (8,054.90) (8,131.00)  (13,730.26)  (15,128.75) Bistth
HE 1,769.94 (2,046.87) 248.05 468.79 946.43 RIKTR B = 6.67 5.64 493 4.80 456
SEFDASH 327715  (1,023.17) 4,281.11 2,021.67 4,523.34 FLrRERL=E 5.32 32.32 28.80 24.04 21.67
B 2,084.55 1,819.48 2,924.12 2,602.94 2,713.53 LEFEER 0.58 0.68 0.76 0.85 0.92
KRR (54.80) 304.12 370.00 400.00 300.00 Fkig (7T)
Hifte (7,299.97) (5,776.44) (6,504.51) (5,399.08) (5,786.96) SRk 0.49 0.90 1.37 178 218
BREDIS R (5,270.23)  (3,652.84)  (3,210.39)  (2,396.14)  (2,773.43) BREENER 053 -0.16 0.69 0.32 0.73
RN 602.30 4,600.72 (1,552.63) 8,330.95 8,902.85 BRER 3.63 4.36 6.59 7.65 8.96
AR 3,156.48 (2,154.03) 5,266.40 (4,668.05) (5,835.42) fEEHER
Hity 1,664.95 266.34 0.00 0.00 0.00 =R 2217 12.01 7.85 6.06 4.94
EREIMES T 5,423.73 2,713.03 3,713.76 3,662.90 3,067.44 [t = 2.97 247 163 141 1.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 352 535 5.46 4.65 413
B FEINE 3,430.65  (1,962.98) 4,784.48 3,288.43 4,817.35 EV/EBIT 381 571 5.86 4.95 4.36
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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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S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 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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