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1) Bk 2022 FFEEHR, 2022 FESCIUN 32.5 127T, EIEL+12.7%; V3EHEFE
1.06 1275, FEL-8.4%, B g4, SETIAN 8.1 27T, BEEL-7.3%; |3EH&F5E-0.09
{275, [EEb-136.4%.,

2) AFIRA 2023 E—=1R, 2023q1 STIURA 7.1 1258, FEtb-11%; 13E%FE
0.16 {275, @EtE-33.1%,

BB RNFIRT -

1. SWHMRETM, WEEHHHRE; Wit 2023q2 FEIKE, EMIER!

B 2022 FF 9 BFA, BHINEEHANELEFERS, FTEREEASEKMENERS.
BT RE BRI, 202294, HERMEREOSE (SETit) BT
B 27%; ZUEM, KF g4, NENTREEMBEETE. 2022 FEESTIEIMIN
23.51Z7t, Rb+7%, F1EFEEF 27%REIGIRB BRI REIE. SR\ SSLIL
N 21.4 1275, EE6+8.1% (2022H1 EEL+20.5% ); EFIZR 18.6%, [EEL-1.2pct. BE
ERHEEZRLSBRE, HiMbiT 202392 BYEREOFTRKELSKE, BEXSE,
3 BRESNMREO (LIsETT) Bib+i6%, IREBEE, EMATIERE]

2, "BEEHN. RESHE. BETR"KEBRE, ENEATZSMREK!
NEBIBRDERE, TREMZIESANGE, RIBFERMTLAES, 2021
% 2022 FRYFIREBNEMBGLUINE 70% LG . ARV ETRME, I24 ‘B
FER AR, 2022 FEHMERSEIOSRE . KREFARN 375 S,
BUESIK 7%ETEBR. FTNEREF M. 2022 FREFRIBA 3.6 2
7T, [@EL+17.5%, EFRIZ+1.55pct, o, NEIEEREMBEN, L REEK
HUE, HRIE datayes, 2022 £F wanpy/Zeal/Toptrees ZIEUIN 3.5/0.6/0.5 1275, [EILL
+37%/10%/27%

3. BEEN: TRIBINEEEZN, FRIMBERFTN. FEEERNTTAE
2023-2024 SFSCINEUL 47.7/60.1 1275, EIEG+28%/26%; SCILARIEFE 2.7/3.5
2%, BEEL 47%/32% . MBER . FANTWIT AT 2023-2025 FZIME AN
39.56/46.45/57.08 127T, EIECIBIC 22%/17%/23%; SCELIARHEF)E 1.27/1.83/2.56
1275, BB 20%/44%/40%, BIBIMERIKET RGN SES, REAT
FEREPREEKTE, #F “IN” TR,

RN,  EARHASIREIRREG ; (TR ; EERERRIS

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 2,881.55 3,247.99 3,955.60 4,645.19 5,708.33
HBRERW) 29.06 12.72 21.79 17.43 22.89
EBITDA(E A 7T) 31547 341.04 358.16 44755 560.26
HEEATEFNBEERTT) 115.62 105.93 127.41 183.17 255.66
HBRERW) (14.29) (8.38) 20.28 43.76 39.58
EPS(7T/BR) 0.39 0.36 0.43 0.62 0.87
TR (P/E) 55.66 60.75 50.51 35.13 25.17
EE(P/B) 354 311 212 2.01 1.87
MHEP/S) 223 1.98 1.63 1.39 1.13
EV/EBITDA 27.98 19.75 20.55 13.06 13.60
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 350.86 577.72 988.90 1,161.30 1,427.08 N 2,881.55 3,247.99 3,955.60 4,645.19 5,708.33
RIWTEER R R SR 34535 362.70 508.41 245.02 680.85 5% 2,303.81 2,605.23 3,129.79 3,648.44 4,451.39
FRAS TR 26.88 8.62 41.22 16.72 50.69 Bl RN 7.87 12.33 12.65 15.06 19.48
5% 516.67 609.85 848.34 807.21 1,255.93 A 243.29 302.97 40395 46597 572.16
it 97.41 185.93 1,263.76 336.13 1,573.91 EEEA 104.60 116.60 13173 154.69 179.48
ahEEAT 1,337.17 1,744.82 3,650.64 2,566.37 4,988.46 MEER 4129 4336 59.33 69.68 85.63
KHARR U 132.97 187.28 187.28 187.28 187.28 552 2414 14.93 37.67 4033 50.18
EIER= 784.29 1,014.93 917.99 821.05 724.11 B /fERRERE (15.59) (25.21) (17.47) (20.52) (18.99)
EREIR 141.86 218.82 218.82 218.82 218.82 NRMEZNWER 1.26 (7.31) (6.99) 117 1.55
TREF= 97.60 95.02 92.44 89.86 87.28 BRSNS 11.04 25.40 30.00 35.00 40.00
Hifty 521.28 579.46 483.01 502.46 49225 Hitb (1.19) 495 0.00 (0.00) (0.00)
ERMB=ALE 1,678.01 2,095.51 1,899.54 1,819.48 1,709.74 BEFE 161.04 154.72 186.03 266.66 372.58
BrEgit 3,015.18 3,840.33 5,550.18 4,385.85 6,698.20 BASMIN 1.75 1.25 1.50 1.37 144
FZHAMERR 358.85 340.07 1,981.69 729.44 2,635.49 B 335 0.45 1.90 1.18 1.54
JUAREEISIVENIL S 348.53 355.70 11.26 17.66 15.02 gz 159.43 155.51 185.62 266.86 37247
Hit 145.28 145.67 194.90 167.04 222.89 Frig® 32.95 34.62 40.84 58.71 81.94
bzl =y 852.66 841.44 2,187.85 914.13 2,873.40 EFE 126.49 120.89 144.79 208.15 290.53
KHAERR 113.72 44,68 91.05 0.00 95.98 DRI 10.87 14.96 17.37 24.98 34.86
RIS 0.00 651.94 0.00 0.00 0.00 HETFEATEFE 115.62 105.93 127.41 183.17 255.66
Hith 87.18 74.01 60.94 74.04 69.66 SRS (T) 0.39 0.36 043 0.62 0.87
ERmAmSi 200.90 770.62 151.99 74.04 165.65
bdi=giy 1,069.38 1,619.69 2,339.84 988.17 3,039.05
DEBRIRIN G 126.92 154.36 170.00 192.48 223.86 FEMSELLE 2021 2022 2023E 2024E 2025E
B 294.11 294.11 294.11 294.11 294.11 23573
BERR 1,038.31 1,144.63 2,033.38 2,033.38 2,033.38 Enllg 29.06% 12.72% 21.79% 17.43% 22.89%
B 503.74 598.17 712.84 877.70 1,107.79 BRI -17.99% -3.93% 20.24% 43.34% 39.72%
Hith (17.29) 29.36 0.00 0.00 0.00 JHEFBAREFE -14.29% -8.38% 20.28% 43.76% 39.58%
REEEATT 1,945.80 2,220.64 3,210.34 3,397.67 3,659.15 EFIBES
REFRARR E R T 3,015.18 3,840.33 5,550.18 4,385.85 6,698.20 ESES 20.05% 19.79% 20.88% 21.46% 22.02%

e 4.01% 3.26% 3.22% 3.94% 4.48%

ROE 6.36% 5.13% 4.19% 5.71% 7.44%

ROIC 10.47% 7.53% 7.79% 6.04% 12.61%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
EFE 126.49 120.89 127.41 183.17 255.66 Tl 35.47% 42.18% 42.16% 22.53% 45.37%
IR 85.52 103.59 99.52 99.52 99.52 B RIRE 8.06% 21.34% 34.59% -11.96% 36.26%
W55 H 21.10 17.66 37.67 40.33 50.18 maptLE 1.54 2.05 1.67 281 1.74
REIRE (11.04) (25.40) (30.00) (35.00) (40.00) RENELER 0.94 1.34 1.28 1.92 1.30
BnReTH (58.25) (205.29) (1,718.59) 1,228.65 (2,095.62) Bistth
He 48.85 108.06 10.38 26.14 36.42 RIKTR B = 9.30 9.17 9.08 12.33 12.33
ZEFNSTH 212.66 11951  (1,473.61) 1,542.82  (1,693.84) FIREER 5.40 5.77 543 5.61 553
B 459.02 461.04 13.07 (13.10) 438 LEFEER 1.04 0.95 0.84 0.94 1.03
KHEAG 3422 54.31 0.00 0.00 0.00 FRiER (7T)
Hith (830.16) (951.21) 16.93 48.10 35.62 gl 0.39 0.36 043 0.62 0.87
BREDAS R (336.92) (435.85) 30.00 35.00 40.00 BREENER 0.72 0.41 -5.01 5.25 -576
RN 235.69 529.13 1,009.88 (1,384.61) 1,948.68 BRER 6.18 7.03 10.34 10.90 11.68
AR (23.14) 152.97 844.91 (20.81) (29.05) fEEHER
Hith (11.85) (171.08) 0.00 (0.00) (0.00) HE=R 55.66 60.75 50.51 35.13 2517
EREIMES T 200.71 511.02 1,854.79  (1,405.42) 1,919.63 [t = 3.54 311 212 2,01 1.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 27.98 19.75 20.55 13.06 13.60
T FE NI 76.44 194.68 411.18 172.40 265.79 EV/EBIT 35.93 26.68 28.45 16.79 16.54
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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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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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