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HREEAE P SFKRIKEREEK, BAREGELIRE,; S3:WsE
FEEFRITEEFESES, AEESHEAENER, SF
LIRABRWEENEZHHERINS, AaBIMHRERATRR
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S HIERGE 2022 2023 2024E 2025E 2026E
=S ONEYP) 193803 277513 400339 4909.14 5780.67
1B (1) (31.80) 4319 4426 2262 17.75
EBITDA(BJA7T) 282.50 45288 515.57 639.72 763.28
FHEERTT) 29855 32218 405.39 502.69 602.63
B () (0.71) 792 25383 24.00 19.88
EPS(TT/AR) 0.80 087 1.09 135 162
THRE(P/E) 2756 2554 2030 16.37 1366
MIHER(P/B) 324 301 276 251 225
HHEER(P/S) 425 297 2.06 1.68 142
EV/EBITDA 12.99 15.06 12.99 9.88 851
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B kR EHTT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 1,762.69 1,134.07 1,450.90 1,848.58 1,686.11 Bl A 1,938.03 2,775.13 4,003.39 4,909.14 5,780.67
N7 ZE R R RIS ER 662.00 909.89 1,645.28 1,487.99 2,201.54 [R5 1,593.35 224477 3,262.31 3,985.67 4,681.69
FRAS KSR 26.14 20.66 52.73 36.93 68.39 BAlie RN 13.80 13.89 16.01 19.64 23.12
7 254.26 375.74 609.96 594.30 820.26 HEZRA 8.59 11.00 15.87 17.49 20.60
EHifth 213.34 543.41 326.45 332,57 346.15 BEEEA 98.95 12153 167.31 202.71 23292
mENBEAT 2,918.42 2,983.76 4,085.32 4,300.36 5,122.46 &2 81.45 101.18 141.95 173.09 203.82
KEBRRUIRE 0.00 0.00 0.00 0.00 0.00 45522 (178.80) (83.16) (43.90) (39.11) (40.27)
EE&Er= 339.88 805.53 882.03 1,008.26 1,177.33 BRI NSAIRMEIRE (7.36) (11.23) (13.00) (12.10) (11.20)
wEIRE 189.14 95.16 126.54 160.17 195.17 NRMEETI S 0.54 (0.05) 0.40 1.00 1.00
FRRF= 142.06 138.68 156.93 167.76 173.60 BRI ER 7.70 0.95 10.00 11.00 12.00
Hity 181.62 249.63 159.56 14132 124.92 Hity (8.39) 11.92 (9.00) (9.00) (9.00)
EFmahBF=ALt 852.70 1,289.00 1,325.05 1,47751 1,671.01 ElAE 328.20 364.34 450.23 558.55 669.59
BRIt 3,771.12 4,272.76 5,410.38 5,777.87 6,793.47 SRIZON 2.37 0.69 1.70 3.00 3.00
ZHAMETR 349.58 0.00 194.35 194.35 19435 B4 6.68 2.09 1.50 3.00 3.00
IVARE=Z)S VAN E/ 649.22 1,110.68 1,923.38 1,783.42 257071 F 8 2 & 323.88 362.93 450.43 558.55 669.59
Hifth 129.54 291.39 173.18 380.18 239.67 Frisw 2533 40.75 45,04 55.85 66.96
mEhAEAaTt 1,128.34 1,402.07 2,290.90 2,357.95 3,004.72 #FE 298.55 32218 405.39 502.69 602.63
KHEAER 0.00 0.00 59.42 59.42 59.42 DEBS IR IR 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 AR FELATEFE 298.55 322.18 405.39 502.69 602.63
Eift 74.58 110.80 75.51 75.51 75.51 SR (7T) 0.80 0.87 1.09 1.35 1.62
Emenatrait 74.58 110.80 134.93 134.93 134.93
mEET 1,233.79 1,541.05 2,425.83 2,492.88 3,139.65
DERRRING 0.00 0.00 0.00 0.00 0.00 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 265.97 37236 372.36 372.36 37236 24:N:(72]
BARRR 1,404.48 1,298.09 1,298.09 1,298.09 1,298.09 BN -31.80% 43.19% 44.26% 22.62% 17.75%
BEKE 856.06 1,045.25 1,305.90 1,606.35 1975.18 EAlFE -0.66% 11.01% 23.58% 24.06% 19.88%
ity 10.82 16.01 8.20 8.20 8.20 HEFEATEMIE -0.71% 7.92% 25.83% 24.00% 19.88%
BER@AT 2,537.33 2,731.71 2,984.55 3,284.99 3,653.83 ERBES
T RIS 3,771.12 4,272.76 5,410.38 5,777.87 6,793.47 EF=E 17.79% 19.11% 18.51% 18.81% 19.01%
FER 15.40% 11.61% 10.13% 10.24% 10.42%
ROE 11.77% 11.79% 13.58% 15.30% 16.49%
ROIC 34.93% 30.90% 35.02% 32.13% 41.16%
N RERETTT) 2022 2023 2024E 2025E 2026E =472
&R 298.55 322.18 405.39 502.69 602.63 e 32.72% 36.07% 44.84% 43.15% 46.22%
HrIBHEE 63.16 85.56 99.24 111.68 126.76 BTRIRER -55.46% -40.90% -39.59% -48.07% -38.77%
552 (142.62) (29.07) (43.90) (39.11) (40.27) mENtLER 252 2.09 1.78 1.82 1.70
FEIRK (7.70) (0.95) (10.00) (11.00) (12.00) EEDELER 230 1.82 152 1.57 1.43
EEEAETH 4242 (93.55) (194.68) 267.75 (321.57) Eizseh
HE 92.00 184.99 0.40 1.00 1.00 Il dl SINEEEE 2.56 353 313 3.13 3.13
LE TSR 345.82 469.16 256.45 833.01 356.55 FIRERE 6.60 8.81 8.12 8.15 8.17
BAXZH 265.72 396.82 260.66 282.37 336.67 PR 0.52 0.69 0.83 0.88 092
KERR 0.00 0.00 0.00 0.00 0.00 gRigkx (5T)
Eift (657.36)  (1,035.22) (344.17) (554.57) (662.16) =1l 0.80 0.87 1.09 1.35 1.62
B & ENER (391.65) (638.40) (83.51) (272.20) (325.49) BREEUETR 0.93 1.26 0.69 2.24 0.96
A 41757 (255.59) 296.45 39.11 40.27 BEEF 6.81 7.34 8.02 8.82 9.81
BRI (119.92) (125.14) (152.55) (202.25) (233.80) fE{ELER
EHift (143.46) (125.82) 0.00 0.00 0.00 EES 27.56 25.54 20.30 16.37 13.66
LR FEINER 154.19 (506.55) 143.90 (163.14) (193.52) R 3.24 3.01 2.76 251 2.25
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.99 15.06 12.99 9.88 8.51
I & I INER 108.36 (675.79) 316.84 397.68 (162.47) EV/EBIT 15.50 17,57 16.09 11.97 10.21
BRSRR: ABASE, RKUESHRFT
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—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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