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THERRE L, REXEEN 23 FIVSERER

NEEf 22 EWEWRE, Wit 22 £REEF-3.5~-2.5 12, HESERT
-4.3~33 1275, FBERAT TIEEBENKIHERERSE,

SREHREREX M, FEREHAE, dBEEREEFA: (1)
22 FTREREEFMKKSREFEEILTS, 22Q1-Q3 HEHEEREERSK
2.36 1270, SEFBXRETE; BEEIFEREAE 23 FoiRsE i,

BN ABBEFEMMEEREER .. EAEWS SHREA, ERMOWSE
SERGREMN, (2) TREEPRETREENBELLTRE, ATFRAE
B EF, 22Q1-Q3 FBFIZKR 26.42%, ELb-5pcts (3) NBXKAOHERIRE
RIEBERENLETRE, HEZRLIRREK, 8F 2203 HE#H
R 10.26%, [ELL+1.64pct, IRRERIEAZRBIFEIGN, TR IIEET
KEF S RIERRm. (4) AT “STIWBEXIIFFLIRB” 1 “ERTIW
FUREEF= 120 BEARIIME” FEERNRA, BHREMmERE, #E
22Q3, JTUEFERE T ER KIIF4IE « ERITILRNRE 120 BERKR
MIME AL ERNER, FiRiTF-seit 65 BE, BEEr=seFl
FEEH, PIERNBEZREER.

EFRREEBEEZREMN, STTRERNMBEANIER: (1) 2020 & 21 Fif
BTEAERMLEHNRRE, ZRE R SIEEE =R, 82 2203,
~NEfE TR 400 RFK, 22Q1-Q3 LI 5.55 12N, [ELL+66.01%,
Hrhg Q3 TN 2.43 12, ELE+138.95%, (2) HE LIRS EREAE, 22
FRAEEIREEFERE 100 RKR, BLUMREFAEMARNERS, @
RO SSEE, FAFUHBZBEREN T, 23 FEE LIEF2RIF4E
e, (3) REBRELNETEX LL2ES, BE 2203 AEREMEL
HEDHE 2 BRK, 2201-Q3 SHEEREWA 6.10 {275, [EEL+45.46%,

BEE 2023 NEMKIHERERSIEKBEE, 22 FRATREN TIRIHHEHERD
2EMN, TEEFAREREZFEE, WSHABNMRAWI; 2EEE
BRI, FEFnenERHEE .. RERSH; IEFaIERERERE,
RATERERRENRA L, BUATRAIMER. 2021 ELEAK]]
T2 EIAR 1603 1Z27T, RIE (PEAIITIWARERES ) 7, 2022
FELEANR VT EEWNIZIXE] 2102.20 1278, BEIATHERF LT
HERA 2%, FKFEIERERA S ROTHIH=ETW,

BTN, BMNBFAGREEWENRZRE, MREBEFREEHE, &
=B, RRERESERINRMEROTE, ARWSEENE,
EE 22 FFEHRE, AEBFTN, it S 22 FII38%F)-2.7 12 (70
BER0812) , EAREERBLREITIR, WitAT 23-24 FIFFEFD 5
5 4.5/5.2 17, PE 5B/ 20X/17X,

MBEIER: WSS SNEEE, BRLL 22 FiRAE; SRMELT
X ; SEFEENG; TWRFNE; REREARIE; FEHEE
R_FBRRZFREE

IESHARIRS
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W EEIEFhE 2020 2021 2022E 2023E 2024E|
BN ETBTT) 3,011.51 3,157.31 3,246.88 4,082.43 4,824.82
HBEERW) 48.60 484 2.84 25.73 18.19
EBITDA(EA7T) 745.81 615.63 469.23 647.92 726.71
IHEBARSFEESTT) 425.79 256.90 (267.47) 447.49 524.10
IR (1) 62.96 (39.67) (204.11) 267.31 17.12
EPS(TT/AR) 312 1.88 (1.96) 3.28 3.84
T&E(P/E) 20.69 34.29 (32.94) 19.69 16.81
= (P/B) 5.34 478 5.55 433 3.43
MHE(P/S) 2.93 2.79 2.71 2.16 1.83
EV/EBITDA 14.25 10.27 18.20 12.41 10.58

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 643.68 996.89 583.87 1,118.19 1,537.54 Bl 3,011.51 3,157.31 3,246.88 4,082.43 4,824.82
RIWTEER R R SR 1,339.20 1,195.37 1,013.27 1,916.76 1,622.60 5% 2,041.70 2,238.64 2,298.44 2,897.15 3,420.50
FRAS TR 29.07 20.67 47.63 31.50 58.86 Bl RN 19.62 2043 21.84 26.83 31.80
5% 400.42 47635 466.96 681.79 684.79 R 177.63 263.63 324.69 347.01 43423
it 122.47 256.76 174.44 248.55 244.12 EEEA 86.34 99.15 103.90 125.29 151.33
mabEEAT 2,534.84 2,946.04 2,286.16 3,996.78 4,147.90 MEER 93.67 121.27 112.85 122.47 144.74
KEB R 0.00 0.00 0.00 0.00 0.00 45522 7.47 6.75 467 145 (5.59)
EIER= 906.44 1,020.87 931.18 841.49 751.80 B /(ERRERE (81.49) (142.80) (628.09) (29.34) (30.05)
wREIR 68.83 272.20 272.20 27220 272.20 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 264.88 262.98 253.04 243.09 233.14 BEREWER (23.39) (27.17) (23.66) (24.74) (25.19)
Hity 89.75 12231 91.04 101.04 104.80 Hits 171.62 292.29 0.00 0.00 0.00
ERFE=A T 1,329.91 1,678.37 1,547.45 1,457.81 1,361.93 BEFE 518.35 285.10 (271.26) 508.15 592,57
BrEgit 3,911.58 4,676.87 3,833.62 5,454.59 5,509.83 BASMIN 1.33 2.51 1.73 1.86 2.03
FZHAMERR 52.88 82.01 65.61 52.49 41.99 B 2.81 1.62 391 2.78 2.77
JARE==YSAARILEN 1,112.51 1,089.56 1,079.46 1,665.03 1,61257 FliEsE 516.87 285.99 (273.44) 507.22 591.84
Hit 437.95 516.62 577.34 1,097.13 608.64 s 77.56 27.39 0.00 50.72 59.18
REpmEST 1,603.34 1,688.19 1,722.41 2,814.65 2,263.20 EFGE 439.31 258.60 (273.44) 456.50 532.65
KHAETR 62.30 80.64 64.51 51.61 41.29 DEARIRIRE 13.52 1.70 (5.97) 9.01 8.55
RI{F RS 0.00 549.38 183.13 24417 325.56 HETFEATEHE 425.79 256.90 (267.47) 447.49 524.10
Hity 248.67 256.57 219.31 24152 239.13 gk (7T) 312 1.88 (1.96) 3.28 384
eI sRA LT 310.97 886.59 466.95 537.30 605.98
bdi=giy 2,102.38 2,770.84 2,189.36 3,351.95 2,869.18
DEBRIRIN G 160.76 64.21 58.24 67.25 75.80 FEWSLLE 2020 2021 2022E 2023E 2024E
B 105.06 105.07 136.59 136.59 136.59 23573
BERR 493.30 519.46 519.46 519.46 519.46 Enllg 48.60% 4.84% 2.84% 25.73% 18.19%
B 1,058.58 1,191.76 924.29 1,371.78 1,895.89 BRI 67.24% -45.00% -195.15% 287.33% 16.62%
Hith (8.50) 2552 5.67 7.56 12.92 JHEFBAREFE 62.96% -39.67% -204.11% 267.31% 17.12%
BENEEETT 1,809.21 1,906.02 1,644.25 2,102.64 2,640.65 FFEEH
REFRARR E R 3,911.58 4,676.87 3,833.62 5,454.59 5,509.83 ESES 32.20% 29.10% 29.21% 29.03% 29.11%
e 14.14% 8.14% -8.24% 10.96% 10.86%
ROE 25.83% 13.95% -16.86% 21.99% 20.43%
ROIC 53.11% 21.59% -17.35% 34.91% 41.75%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 439.31 258.60 (267.47) 447.49 524.10 o 53.75% 59.25% 57.11% 61.45% 52.07%
IR 75.74 94.65 99.64 99.64 99.64 B RIRE -27.48% -12.95% -14.55% -35.02% -41.44%
[ug=E3z] 10.11 13.12 467 145 (5.59) maptLE 1.44 1.59 1.33 142 1.83
REIRE 23.39 27.17 23.66 24.74 25.19 ERENLLEE 1.22 1.34 1.06 1.18 1.53
BnReTH (161.65) (733.37) 154.54 (60.91) (279.62) k=37
He (147.64) 321.97 (5.97) 9.01 8.55 RIKTR B = 2.98 2.49 294 2.79 2.73
FREFEDMETR 239.26 (17.86) 9.06 521.41 372.27 FRARER 761 7.20 6.88 7.11 7.06
B 207.84 402.64 37.26 (22.20) 2.38 LEFEER 0.89 0.74 0.76 0.88 0.88
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (500.67) (786.41) (60.92) (2.53) (27.57) gl 312 1.88 -1.96 3.28 3.84
BREDIS R (292.83) (383.77) (23.66) (24.74) (25.19) BREENER 1.75 -0.13 0.07 382 2.73
RN 28.02 596.85 (410.10) 35.76 66.92 BRER 12.07 13.48 1161 14.90 18.78
BRI RS (8.54) (145.74) 11.67 1.89 5.35 B
Hith 51.13 321.87 0.00 0.00 (0.00) k=S 20.69 34.29 -32.94 19.69 16.81
EREIMES T 70.61 772.98 (398.43) 37.65 72.28 [t = 5.34 478 555 433 343
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.25 10.27 18.20 12.41 1058
B FEINE 17.04 371.35 (413.03) 534.32 419.35 EV/EBIT 15.87 12.14 23.10 14.66 12.26

BRKIR: RERE, RXUESHTAHR
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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
BN (LAIFHR “RRUES ) « RERRIESEAPEEN, FMELMETSIENR . RERESHARERERLEHM
B AR, IEARSPERIER. RETRARIFCHARNIESHER. RSITRRIFIC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, CEEFEER. Bl US. RESEHTEESOERNEN. HKIESEERRREAMENR
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRUNEN A —HNHIZFECT/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHTERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
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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