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ERNBRERNRY, FXMIEBESHR

B, AaEBUSRIR, 22 EATTMEWKA 41.15 275, RALE
+14.12%, Erh 22Q4 SLIMEW 14.17 27T, Bb+14.11%, 22 AT
WAE&FE 3.72 27T, Btb+31.21%, EHeh 22Q4 THASEFE 1.31
{Z7t, [EEE+39.15%,

NEMERES M, MOKFTMm

NEWNEERRYF, FERTABDMRES M, M NEERH. 1B
BERSEHIREE R, TEFES Q4 HE/NREBILIER+34%, NEEERTE
X, REBEIBERRNKYF, HhHET/AEAvKE/BIRG/EER Q4 HE
BILES B 32%/155%/39%/91%, AXAMLEILL+31%, EBIAIRERIEL+44%.,
N REPFEEB/NBIERRR, [+132%, DREE, RBARBIBD
KIRROREK, EFRIVANPBEDBL RE2HTATMREERZRE, #
Q4 BS TIFHIR SR . Q4 BIEHEERIL+113.89%, IREL+123.94%,

FE RS T EE AT RER, BAEBEFEKE

iR, AT 2204 EFRELL+19pct, TERTFLATMELEF. KL=
S REM RSB EIEEREXERMAAE. 2204 NIEFFF
AR 111278, EEE+27.57%,

BB

mELHE, NEMERMBRERNKY, HEBBESR; R,
SRREERERE, RMER L. FIESE, NaBE MR
EIRFHEAERZOKE, RIBATRIRAIBR, HRFRT 2022-2024 5F
RS ENE, 2804 37/45/51 1275; WHaNSHEED A
28.3x/23.4x/20.6x. FNIBHFRBOKARE, #HF "IN ¥

MBGIRR: P miEEARIEE; REFHAARRIEE; RIFRNE LEKAIX
b; MHiIpREMEIINEG; WESRIRIAVDENEER | BEARSIRELANTIE
AR 22 SR

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 3,659.95 3,606.34 411542 474394 5,316.51
HBRERW) 36.16 (1.46) 1412 15.27 12.07
EBITDA(E 5 7T) 656.26 653.26 568.51 794.70 756.05
HEEATEFNBEERTT) 428.14 283.40 371.85 44834 509.78
HBRERW) 59.64 (33.81) 31.21 20.57 13.70
EPS(7T/BR) 2.74 1.82 2.38 2.87 3.27
MR (P/E) 2454 37.07 28.25 23.43 20.61
EE(P/B) 5.32 5.08 459 414 3.72
MHEP/S) 2.87 291 255 221 1.98
EV/EBITDA 23.56 12.47 15.13 9.32 9.78

BEBRIR: wind, XKRIESHRFT
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E A BRRAERR) 155.86
A BRETEERTT) 10,505.04
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1 (/\BEFBEE-F=IR AT N ESRHBTR
HE, RRANKE+F=REMFRTHEFE
ZIRE ) 2022-10-30

2 (/NBEFERS- IR T Fr mRIE
R=AR, NIFIVEREBFRER ) 2022-08-30
3 (/NEEEEEE-FTIRAIE T REETR
BAHERFN, WEEEBWE )
2022-04-29
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 973.64 669.60 812.79 1,936.24 1,996.92 Bl 3,659.95 3,606.34 4,115.42 4,743.94 5,316.51
RIWTEER R R SR 143.80 126.72 181.13 4598 57.08 5% 2,473.08 242411 2,659.21 3,034.13 3,388.56
FRAS TR 39.39 35.89 20.79 53.32 3341 Bl RN 23.19 16.72 20.58 2372 26.58
5% 531.78 616.25 522.83 783.50 669.48 A 44022 553.18 692.42 830.19 930.39
Hity 1,257.80 1,153.52 1,086.61 1,170.14 1,139.37 EEEA 122.65 130.78 148.37 170.78 191.39
mabEEAT 2,946.42 2,601.97 2,624.14 3,989.19 3,896.26 MEER 105.24 129.89 141.48 166.04 186.08
KEB R 0.00 6.40 6.40 6.40 6.40 45522 (15.17) (16.40) (7.16) (4.74) (5.32)
EIER= 280.77 535.37 406.81 278.25 149.69 B /fERRERE (29.90) (70.25) (38.05) (46.07) (51.45)
EREIR 22236 107.21 107.21 107.21 107.21 NRMEZNWER (0.67) (1.44) (68.74) 81.96 (31.72)
TREF= 195.17 283.65 274.08 264.51 254.94 BRSNS 26.22 3284 21.46 26.84 27.05
Hifty 47.08 82.51 66.82 51.13 3543 Hitb (5.03) 73.04 (87.66) 64.42 (50.80)
ERMBE=AL 745.38 1,015.15 861.32 707.50 553.68 BEFE 520.13 333.85 462.85 522.14 593.50
BrEgit 3,691.80 3,617.12 3,485.46 4,696.69 4,449.94 BASMIN 2.66 1.79 265 2.36 2.27
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 439 6.13 459 5.04 5.25
JUAREEISIVENIL S 1,349.11 1,252.14 897.82 1,795.73 1,332.27 gz 518.39 329.50 432.35 521.29 592.73
Hit 307.03 243.89 286.41 351.36 285.86 s 90.26 46.14 60.53 72.98 82.98
bzl =y 1,656.15 1,496.03 1,184.23 2,147.09 1,618.13 EFE 428.14 283.37 371.82 448.31 509.75
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 (0.03) (3.34) (3.34) (3.34)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 428.14 283.40 371.85 448.34 509.78
Hith 2.75 1222 1222 12.22 12.22 SRS (T) 2.74 1.82 238 287 3.27
ElSmb =y 2.75 12.22 12.22 12.22 12.22
bdi=giy 1,718.96 1,548.15 1,196.45 2,159.31 1,630.34
DEIBEIRIN G 0.00 0.47 0.40 (1.48) (3.36) EEMSLLER 2020 2021 2022E 2023E 2024E
B 156.00 156.44 156.00 156.00 156.00 23573
BARRTR 933.71 950.55 950.55 950.55 950.55 Bl 36.16% -1.46% 14.12% 15.27% 12.07%
B 883.13 978.79 1,187.82 1,439.99 1,726.64 BRI 56.76% -35.81% 38.64% 12.81% 13.67%
Hith 0.00 (17.28) (5.76) (7.68) (10.24) IHEFEAREFIE 59.64% -33.81% 31.21% 20.57% 13.70%
REREEATT 1,972.84 2,068.97 2,289.02 2,537.39 2,819.59 EFIBES
REFRARR E R 3,691.80 3,617.12 3,485.46 4,696.69 4,449.94 ESES 32.43% 32.78% 35.38% 36.04% 36.26%

e 11.70% 7.86% 9.04% 9.45% 9.59%

ROE 21.70% 13.70% 16.25% 17.66% 18.06%

ROIC 152.33% -108.82% 163.73% 115.59% -90.46%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 428.14 283.37 37185 44834 509.78 o 46.56% 42.80% 34.33% 45.98% 36.64%
IR 9.49 118.10 138.13 138.13 138.13 B RIRE -49.35% -32.35% -35.51% -76.31% -70.82%
[ug=E3z] 0.67 0.47 (7.16) (4.74) (5.32) maptLE 1.72 1.69 222 1.86 241
REIRE 0.00 (32.84) (21.46) (26.84) (27.05) ERENLLEE 141 1.29 1.77 1.49 1.99
BnReTH (121.45) (375.41) (283.46) 818.91 (391.38) Bistth
He 890.66 177.47 (72.08) 78.61 (35.07) RIKTR B = 26.66 26.66 26.74 41.78 103.17
SEFDASH 1,207.51 171.14 125.82 1,452.41 189.10 FLrRERL=E 7.60 6.28 7.23 7.26 7.32
B 179.76 33093 0.00 0.00 0.00 LEFEER 118 0.99 1.16 1.16 1.16
KRR 0.00 6.40 0.00 0.00 0.00 SRIEE (5T)
Hith (884.15) (649.68) 158.94 (137.07) 90.50 gl 2.74 1.82 238 287 3.27
BREDIS R (704.39) (312.34) 158.94 (137.07) 90.50 BREENER 7.74 1.10 0.81 9.31 1.21
RN 15.17 16.67 6.89 4.74 5.32 BRER 12.65 13.26 14.67 16.27 18.10
AR (187.73) (93.82) (148.46) (196.63) (224.23) fEEHER
Hith (192.86) 65.43 0.00 0.00 0.00 HE=R 24.54 37.07 28.25 2343 2061
FREDASHR (365.42) (11.72) (141.58) (191.89) (218.92) i) 5.32 5.08 459 414 3.72
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 23.56 12.47 15.13 9.32 9.78
B FEINE 137.70 (152.92) 143.18 1,123.45 60.68 EV/EBIT 23.64 14.89 19.98 11.28 11.96
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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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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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