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ZENEMISAERE, & 23 FIHKES

B ATk 2022 FAETRE, TRt 22 F£AREF)ESIR 0.66-0.96 12
70 ( EEFERHIRF) 1.39 127t ), NAEFREF)ESIR 0.52-0.75 127t (E£&F
EIHEZRA) 1.28 {Z7T ), BRRWETRITSIR 0.28-0.41 7o/, EERHIRFIN
0.60 Jo/f% .

BABAS, SHBET] SHEmEE N HAIEEN, TEESHUS
EREIN, Q4 WASEBESINEERMERAES, WS TEBHEE.

SEREWITRIERH, Freey AR E TR/ TH

FEENFM 2022 £ 9-11 BIRERSWIREM BERESBIF 3553 W( [ELE
£ 133% ). 4548 [ ( B EIRELILE 28% ). 4532 I ( B EIREL ™FE 0.4% ),
FEFRERER ARG TF BN, 2022 F 12 BATNEEEFNTIEER
LA 4731.96 Ao B ERER A EREAGRATISENXRETRE
100%B&1Y, WK TIE/E, SEELINE L AEmINY 5.68 HEHXK,
T FBEIRA 0.36 B¥SK. ATVIEMEIPIERIRE 2.3 BFEH KN E,
FHEINURBIEEZLUK 180 &/E CNC IITHRFRSE, YN HIEE
T EIRAT=RE 2 B, EBAINTAEN 200 BE ( BRLASLIRZIR A ).
HET AT EIRE T EMIN T 8L 15 F I, WIS INREEA S8y ik
M. B, CNC IITHURIREHHIRBEEFEEATIRBENIERET
FFROZE, FFREINEEERRER, FRTFATRLESEREMNEMTIL
BRI RIFRBFIEES

NRBREHELRN, RAIVBREFENNEEERKR

RENEmE, TREREeRSETRERNEZR, RERA B/C WEIKER
% NEHAAM L EMR R i 0 THEE N irEE/RSE it
B, Y ERERARAIREM, FELI T R IEXEBEHNE,
BEFBATRBMDME . BATmmR. 22 FRI=FELTRSIIE
AVSSHIEEITER 85.38 T T5K, yoy+60.73%, WHESLIRERIAK, ITFLL
RABMATERERE, HELE CIRRRIEKEETEM, BIIEFA
BRFEWSHIP RIS IE.

BREBN: BE2 2022 FREET] EFERIORM S FRHFEEEK, 2023
FREFLEHRE, BABLEERBFTY, it 2022-2024 FIA%
FBELIXE-0.76/2.59/3.97 27T (&IfE 0.6/2.7/4.6 1270 ), 4R “EN”
o

MR : OSEHERRTAM, BANFLAIDSIERENLSHRE,
QEMEMMIEERIE LR, BUATEEMWSZPERK, Qe kA
%fﬁ,ﬁﬂ; @A SFTREH AL NELER, EFEURUIERR BN 22 FF4EK
p )EE o

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 3,437.14 5,599.51 5,720.02 7,015.03 7,865.00
HBRERW) 15.82 62.91 215 22.64 12.12
EBITDA(E A 7T) 352.10 519.01 213.77 561.62 709.45
HEEATEFNBEERTT) 115.93 139.15 (76.20) 259.20 397.10
HBRERW) (30.73) 20.03 (154.76) 440.15 53.20
EPS(7T/BR) 0.50 0.60 (0.33) 111 1.71
MR (P/E) 33.07 2755 (50.31) 14.79 9.65
EE(P/B) 1.81 1.72 1.78 1.65 1.48
MHEP/S) 112 0.68 0.67 0.55 0.49
EV/EBITDA 10.96 11.82 23.45 10.98 7.76
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
BhEE 789.36 420.39 457.60 561.20 629.20 B 3,437.14 5,599.51 5,720.02 7,015.03 7,865.00
RIWTEER R R SR 1,019.19 179254 1,198.57 2,503.81 1,690.86 5% 2,927.30 4,926.30 5,130.86 5,986.76 6,629.93
FRAS TR 16.31 129.81 48.43 7051 80.67 Bl RN 13.49 16.43 16.78 20.58 23.07
5% 462.25 637.03 813.35 792.42 918.20 A 128.15 121.13 143.00 182.39 204.49
it 62.54 119.92 112.81 316.28 158.17 EEEA 87.88 106.49 137.28 154.33 165.17
ahEEAT 2,349.65 3,099.69 2,630.76 4,244.23 3,477.09 MEER 121.12 192.26 194.48 235.00 259.55
KHARR U 0.00 0.00 0.00 0.00 0.00 552 57.40 71.16 81.56 110.03 12543
EIER= 1,016.65 1,462.61 1,555.21 1,590.32 1,57043 B /fERRERE (14.24) (41.47) (40.00) (35.00) (21.00)
HETRE 185.48 14.57 114.57 264.57 464.57 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TR F= 262.41 260.22 254.46 24870 242.94 RSB 372 187 (2.00) 0.00 0.00
Hith 81.72 69.81 61.09 69.70 66.22 Hiib (4.35) 66.95 0.00 0.00 0.00
ERFE=A T 1,546.25 1,807.20 1,985.33 2,173.29 2,344.16 BEFE 116.66 138.39 (25.94) 290.94 436.37
BrEgit 4,013.61 5,033.29 4,616.10 6,417.52 5,821.25 BASMIN 11.98 1.74 4.00 0.80 10.00
FZHAMERR 1,206.12 1,706.09 1,642.19 2,682.75 2,298.96 B 351 2.93 60.00 10.00 10.00
JARE==YSAARILEN 31554 527.91 366.77 692.07 46253 FliEsE 125.13 137.19 (81.94) 281.74 436.37
Hith 137.01 335.70 289.57 353.63 315.07 s 9.20 (0.55) (5.74) 2254 39.27
RapmEST 1,658.67 2,569.70 2,298.53 3,728.45 3,076.55 EFE 115.93 137.74 (76.20) 259.20 397.10
KHAER 4383 33.86 0.00 21344 0.00 DERGIRIRE 0.00 (1.41) 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 115.93 139.15 (76.20) 259.20 397.10
Hity 14563 147.84 164.66 15271 155.07 gk (7T) 0.50 0.60 (0.33) 111 1.71
ERmAmSi 189.45 181.69 164.66 366.15 155.07
bdi=giy 1,892.19 2,806.17 2,463.19 4,094.60 3,231.62
DEIBEIRIN G 0.40 (1.01) (1.01) (1.01) (1.01) EEMSLLER 2020 2021 2022E 2023E 2024E
B 232.77 232.77 232.77 232.77 232.77 23573
BERR 1,036.70 1,036.70 1,036.70 1,036.70 1,036.70 Enllg 15.82% 62.91% 2.15% 22.64% 12.12%
B 850.90 959.78 883.58 1,054.33 1,321.22 BRI -36.45% 18.62% -118.74% -1221.74% 49.99%
Hith 0.66 (1.12) 0.87 0.13 (0.04) IHEFEAREFIE -30.73% 20.03% -154.76% 440.15% 53.20%
BENEEETT 2,121.42 2,227.12 2,152.91 2,322.92 2,589.63 FFgEH
REFRARR E R T 4,013.61 5,033.29 4,616.10 6,417.52 5,821.25 ESES 14.83% 12.02% 10.30% 14.66% 15.70%

e 3.37% 2.49% -1.33% 3.69% 5.05%

ROE 5.47% 6.25% -3.54% 11.15% 15.33%

ROIC 8.17% 8.20% 1.45% 11.07% 10.98%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 115.93 137.74 (76.20) 259.20 397.10 o 47.14% 55.75% 53.36% 63.80% 55.51%
IrIEREE 68.74 89.41 113.15 120.65 125.65 BRARE 24.78% 63.14% 57.68% 103.52% 67.22%
W55 H 49.79 70.09 81.56 110.03 12543 maptLE 145 1.23 1.14 114 113
RERIRK (3.72) (1.87) 2.00 0.00 0.00 ERENLLEE 118 0.99 0.79 0.93 0.83
BnReTH (314.63) (537.31) 42541 (1,153.46) 571.34 f=3:: 7]
He 104.17 (90.87) 0.00 0.00 0.00 RIKTR B = 371 3.98 382 3.79 3.75
ZEFNSTH 20.28 (332.82) 545.91 (663.58) 1,219.52 FRERE= 7.86 10.19 7.89 8.74 9.20
B 410.74 358.97 283.17 311.95 297.64 LEFEER 0.99 1.24 1.19 1.27 1.29
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (847.95) (755.29) (585.17) (611.95) (597.64) gl 0.50 0.60 -0.33 1.11 171
BREDAS R (437.21) (396.32) (302.00) (300.00) (300.00) BREENER 0.09 -1.43 235 -285 5.24
RN 280.19 440.40 (208.69) 1,156.37 (721.14) BRER 9.11 9.57 9.25 9.98 11.13
AR 557.23 (52.99) 1.99 (89.19) (130.38) fEEHER
Hith 1.69 (89.43) 0.00 0.00 0.00 HE=R 33.07 2755 -50.31 14.79 9.65
FREDASHR 839.11 297.99 (206.70) 1,067.18 (851.52) =S 1.81 172 178 1.65 1.48
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.96 11.82 2345 10.98 7.76
T FE NI 42218 (431.16) 37.21 103.60 68.00 EV/EBIT 1358 14.24 49.82 13.99 9.43

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



P
AR | AT o DUEss

TF SECURITIES

SHTIBFEEA

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 R [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
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= 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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