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22 FIARNSFEMITELL +36.76%-42.28%SCPBFRHAEK, FERIMWESE

B, NTKM 2022 FEENSETRIENS, Ft2ELWMIFRIERE
2.48-2.58 127T, EILLIBIK 37%-42%; FRLTSCIINIEEIAEIEFE 2.42-2.52
1275, B 48%-54%, N 4EsCINABTRARIE K,
FATAA, AEELIMRIELK, FEBRXTNF WL, MEE. RS
Bil. ZBREEEERNSIHREAFTmXI NS & mIRERREFRE .
EZERBNTY TR IR NEWSRREANRIE, WESEEANE
T EESSEEMRIER .
o MEEIWIFIENSRESER, N IMBELEIRF, ATRFEL
MFEERIEK
ToZmT ‘TR’ EREISSSEE, Sk isENEem
T+ RSN ER, T RIREKE “+NR” BB ELIREE K, A5
ERBRICFRSETEMNE, BEEXS,THTIHE, EERERIE
MU AMBELBIREEEEA, Fit “HHUR” MYERXT R SSHEFTsFEEINR
o  FTFERISEEMEH, 2023 FrFEIATEEH N RIEMER
EAT) 2022 FHERIKE, A5 PO SRMBY P, Hf, &F
7 1,000 MEB4ESHESESEMEZIRIMETHE 52.68%; Fr~-
3,300 HEZEESREASEMHEHZIRINE TR 30.82%; LS
BIRINME FepER 56.03%, = KIMB YT FERTHIA . Ear- ik
EKER, BIPAABRMBEBERRINFTATUWBE8EH, #—EREH
ANEBWSEREFmHER, WN-REEHNREREE.
o FTHRIGRFEIRE, H/NaNSIaE eps EERTRE
NEERTFANEIAHERFEZEMTHP/NEEHE 50 BH/Er-&IR
B B EiEEr 1,000 HEM=AANEEEE & IE LEMiA,
#Em (FFREETK) /HME (FULiETR ) WSIEERESARREIRE
i, BAVAS, EAREFTSERESMHNE, ASE/NaEHEEFR
DEET FERAT KIS LI “—REE. EEARE" IMHLLHIR
F, A< HR EPS SIS EE HE
BTN Z MR, ZEERIINTWGMESTHE, TUWESESEEE
i\, Bl 195 2022-24 FFRHIIEHSEFEM 2.31/3.33/4.43 {275 LAZE 2.53/
3.57/4.96 1275, IR PE 79 56.08/39.72/28.59x, #EiEF “SIN” FE.,
KSR WEMSESRAFITERTEEERE ; BMRMNIKREIXEE;
EREFERSNXE; mHEFAOTRERXKE; NEERARTREXK .

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 546.34 697.87 1,064.76 1,374.24 1,802.83
HBRERW) 12.84 27.73 52.57 29.07 31.19
EBITDA(E 5 7T) 182.68 249.61 301.09 41951 577.27
HEEATEFNBEERTT) 109.08 181.34 252.94 357.15 496.10
HBRERW) 6.99 66.24 39.49 41.20 38.90
EPS(7T/BR) 0.36 0.60 0.84 1.18 1.64
TR (P/E) 130.05 78.23 56.08 39.72 28.59
EE(P/B) 13.37 1157 9.27 7.81 6.34
MEHEP/S) 25.96 20.33 13.32 10.32 7.87
EV/EBITDA 49.36 54.05 44.88 31.89 22.87
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 260.68 208.10 350.01 464.84 616.07 BN 546.34 697.87 1,064.76 1,374.24 1,802.83
Jodlvetizsavldl s 57.14 66.36 164.34 186.86 323.95 BAlpgA 368.45 43752 662.50 820.94 1,050.26
FRAS TR 0.47 4.03 8.11 8.76 1341 Bl RN 427 4.14 724 8.11 9.92
5% 192.95 319.79 42085 512.06 634.71 A 8.46 7.79 7.99 11.13 14.60
it 335.07 322.28 356.51 390.44 425.60 EEEA 23.88 44.57 6197 77.23 101.32
mabEEAT 846.31 920.56 1,299.82 1,562.95 2,013.74 MEER 33.89 4476 59.63 72.83 95.55
KEB R 0.00 0.00 0.00 0.00 0.00 45522 248 (0.84) (1.67) (4.08) (5.41)
EIER= 192.22 195.74 232.49 255.29 27352 B /fERRERE (2.63) (1.03) (2.43) (3.12) (2.19)
HETRE 5.94 5351 3871 28.02 2221 ARMMEEE 348 1.47 16.88 14.21 24.02
TREF= 41.50 54.22 52.38 50.55 48.71 BRSNS 0.00 7.37 246 2.46 2.46
Hifty 22.40 14331 2512 2843 32,55 Hitb (20.36) (55.76) (38.67) (33.33) (52.95)
ERMBE=AL 262.06 446.77 348.70 362.29 377.00 BEFE 124.42 207.87 288.87 407.86 565.26
BrEgit 1,108.37 1,367.34 1,648.52 1,925.24 2,390.74 BASMIN 0.16 0.04 063 0.75 2.19
FZHAMERR 0.00 25.02 0.00 0.00 0.00 B 0.30 0.59 0.43 0.44 0.49
JUAREEISIVENIL S 22.63 39.04 52.98 70.16 81.54 gz 124.28 207.32 289.07 408.17 566.97
Hit 20.03 38.26 4971 3267 63.66 s 15.20 25.99 36.13 51.02 70.87
bzl =y 42.66 102.31 102.69 102.84 145.20 EFE 109.08 181.34 252.94 357.15 496.10
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 109.08 181.34 252.94 357.15 496.10
Hith 465 39.12 1557 6.42 7.87 SRS (T) 0.36 0.60 0.84 1.18 1.64
eI sRA LT 4.65 39.12 15.57 6.42 7.87
bdi=giy 47.31 141.43 118.26 109.26 153.07
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 200.00 200.00 302.01 302.01 302.01 23573
BARRTR 570.81 594.32 594.32 594.32 594.32 Bl 12.84% 27.73% 52.57% 29.07% 31.19%
B 861.06 1,025.90 1,228.25 1,513.97 1,935.65 BRI 7.85% 67.08% 38.96% 41.19% 38.59%
Hith (570.81) (594.32) (594.32) (594.32) (594.32) IHEFEAREFIE 6.99% 66.24% 39.49% 41.20% 38.90%
REREEATT 1,061.06 1,225.90 1,530.26 1,815.98 2,237.66 EFIBES
REFRARR E R 1,108.37 1,367.34 1,648.52 1,925.24 2,390.74 ESES 32.56% 37.31% 37.78% 40.26% 41.74%

e 19.97% 25.98% 23.76% 25.99% 27.52%

ROE 10.28% 14.79% 16.53% 19.67% 22.17%

ROIC 23.78% 36.25% 40.66% 41.24% 48.49%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
ERE 109.08 181.34 252.94 357.15 496.10 BFERRR 4.27% 10.34% 7.17% 5.67% 6.40%
IR 35.34 3594 13.89 15.72 17.41 B RIRE -24.57% -14.93% -22.87% -25.60% -27.53%
[ug=E3z] 3.30 0.64 (1.67) (4.08) (5.41) maptLE 19.84 9.00 12.66 15.20 13.87
REIRE 0.00 (7.37) (2.46) (2.46) (2.46) ERENLLEE 15.32 5.87 8.56 10.22 9.50
BnReTH (102.31) (98.71) (100.43) (146.40) (235.84) Bistth
He 44.80 67.01 16.88 14.21 24.02 RIKTR B = 8.68 11.30 9.23 7.83 7.06
SEFDASH 90.21 178.84 179.15 234.14 293.82 FLrRERL=E 2.87 2.72 2.88 2.95 3.14
B 19.17 65.24 57.55 35.15 26.55 LEFEER 0.63 0.56 0.71 0.77 0.84
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (324.78) (276.04) (122.85) (87.11) (100.13) gl 0.36 0.60 0.84 1.18 1.64
BREDIS R (305.61) (210.80) (65.30) (51.96) (73.58) BREENER 0.30 0.59 0.59 0.78 0.97
RN 0.00 25.02 0.00 0.00 0.00 BRER 351 4.06 5.07 6.01 7.41
BRI RS 464.33 24.35 103.68 4.08 541 B
Hity (79.59) (69.74) (75.61) (71.43) (74.41) =R 130.05 78.23 56.08 39.72 28.59
FREDASHR 384.73 (20.36) 28.07 (67.35) (69.01) mEER 13.37 11.57 9.27 7.81 6.34
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 49.36 54.05 44.88 31.89 22.87
B FEINE 169.34 (52.33) 141.91 114.83 151.23 EV/EBIT 61.17 63.12 47.05 33.14 23.58
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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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
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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