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AR RN EREEKAE, BUHRANE

WERENR: NEI&RT 2022 R, EFFLIMEW 48.83 127T, FIELIE
7.64%, SEMARHEFE 2.23 127T, FELCIE 0.68% . OBRFTMIRITEIRZUL
#HESFE 1.87 27T, EILLIE 17.78% ., E=AESLMEWAEILE, (5
KERBEEIRMNE .

PEERE, 22Q1. Q2 DBILME U 24.41 1270/BEL+7.99%. 24.42 1Z7T
/ALY +7.29% . L HEEM XA hEBFRmEEIMNE T, TS E5HEFFEE
HREED, BRUBHEEEK,

NS E, 8IE= 2202 Hi5R, ARHAIINE 3557 R, BIK EFHITF 34
Ko HPREDTIEEED T AAEL 23 MK, HiR 97 K. RIEL, &
BREEBEEMRERRTBEENNBEN, MRIBEARIE, RHE
[ERE. TEFRERVERAREST, FREE,

B : 22Q2 FEFE 28.59%, FRIELTEE 0.99pcts, L Q1 EFIET
B 1.09pcts. FHAVAA, EFRXRZHERNDABRRBRUTERED TR
SiEaEENE.

BHIG:. 2 FL¥FHEHE/EB/IVSEZEREXD A
22.29%/1.54%/0.69%, EELE4—-0.99pcts/—0.12pcts/—0.08pcts . E
F(1)22Q2 $HEZAZES B A 22.08%, EEL-1.83pcts, @22Q2 EiEZ
I 1.86%, EEE+0.01pcts. @22Q2 WMEEBEXR 0.56%, EL
-0.31pcts. FHEF S ZEEEMN,

FiEig. 22 F 3 FLMIFFISERE 2.23 {278, FECE 0.68%. ZHK
RITIHREE R EHN LR R R TR, EEWSAREEE
RH. MBRFFNIRITFRBWF2FE 1.87 {275, FLE 17.78%.

RNEEREYR. RIEFSHEETHRKME. BENSRLRENRERE
E, MRS NERATE . LUERIEAERL SR BB XE 2RI
B, TEaNHXEAWSFAET, HERNRRSERT . BNZmT T IEEE.
HFUEESFZERRTN, BEVEREGERH.

RN HEPEOMRRSS, BERRIET, BBRAESRERRN, A8
MENLITEE, EEREHN. AEENRIFNEETANEFINE,
REBRERSRENBRNBREFIBIGIKER, HiF 2022-2024 F£8
FFN, ¥Rt 2022-2024 F)3E$FE 5.63. 6.47. 6.98 127T, HF
“EN” TR

REERR: ERIBEZEFRTE; SERMFLIEK; Tl RFME

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 9,053.38 9,351.07 1120726 1225514  13,358.10
HBRERW) 15.73 3.29 19.85 9.35 9.00
EBITDA(E 5 7T) 713.77 717.29 737.92 826.51 877.77
HEBATEFEBHTT) 504.87 481.33 562.86 647.16 697.75
HBRERW) (2.20) (4.66) 16.94 14.98 7.82
EPS(7T/BR) 0.37 0.35 0.41 0.48 0.51
TR (P/E) 12.96 13.59 11.62 10.11 9.38
EE(P/B) 1.90 1.78 1.59 1.42 1.27
MEHEP/S) 0.72 0.70 0.58 053 0.49
EV/EBITDA 10.42 6.29 4.49 450 2.13
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 2,007.38 124111 2,780.54 2,277.58 3,995.75 N 9,053.38 9,351.07  11,207.26  12,255.14  13,358.10
Jodlvetizsavldl s 75.43 64.95 4812 93.56 7052 BAlpgA 6,387.37 6,576.93 7,884.31 8,744.04 9,597.79
FRAS TR 354.69 128.50 591.08 274.04 622.03 Bl RN 46.69 49.70 53.79 58.82 64.12
7 1,291.48 1,664.40 1,153.78 232841 1,488.99 HEER 2,025.40 2,161.33 2,387.15 2,794.17 3,005.57
it 137.95 430.53 208.12 190.94 178.86 EEEA 147.49 122.95 106.47 113.97 120.22
mabEEAT 3,866.94 3,529.49 4,781.63 5,164.54 6,356.16 MEER 0.00 0.00 0.00 0.00 0.00
KEB R 768.51 887.06 887.06 887.06 887.06 45522 27.27 72.40 (28.02) (35.25) (43.71)
EIER= 1,186.78 1,162.69 1,069.75 976.80 883.86 B /fERRERE (0.26) (0.01) (0.01) (0.10) (0.10)
EREIR 0.90 0.00 0.00 0.00 0.00 NRMEZNWER 0.00 0.00 (300.00) 0.00 0.00
TREF= 247.68 206.48 168.93 131.38 93.84 BRSNS 131.94 141.93 131.89 151.89 176.89
Hifty 49.99 1,739.74 44898 541.53 671.44 Hitb (289.29) (328.59) 0.00 0.00 0.00
ERMBE=AL 2,253.85 3,995.97 2,574.71 2,536.78 2,536.19 BEFE 576.76 554.43 635.44 731.16 790.89
BrEgit 6,120.78 7,525.46 7,356.34 7,701.32 8,892.35 BASMIN 434 2.97 6.00 7.00 8.50
JELGIEEN 502.25 0.00 0.00 0.00 0.00 Elohsz 6.02 6.32 4.00 5.00 9.00
JUAREEISIVENIL S 1,227.20 1,309.50 1,572.43 1,908.79 1,780.04 gz 575.08 551.08 637.44 733.16 790.39
Hit 272.90 860.64 1,426.88 879.85 1,596.15 s 70.36 70.39 75.22 86.51 93.27
bzl =y 2,002.34 2,170.14 2,999.31 2,788.64 3,376.19 EFE 504.72 480.70 562.23 646.65 697.13
KHAERR 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR (0.15) (0.63) (0.64) (0.51) (0.62)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 504.87 481.33 562.86 647.16 697.75
Hith 20.30 924.42 241.25 301.57 371.88 SRS (T) 037 035 041 0.48 0.51
ElSmb =y 20.30 924.42 241.25 301.57 371.88
bdi=giy 2,675.92 3,841.55 3,240.57 3,090.21 3,748.07
DEIBEIRIN G 1.23 0.00 (0.49) (0.88) (1.35) EEMSLLER 2020 2021 2022E 2023E 2024E
B 1,360.00 1,360.00 1,360.00 1,360.00 1,360.00 23573
BARRTR 43.74 43.74 4374 43.74 43.74 Bl 15.73% 3.29% 19.85% 9.35% 9.00%
B 2,039.90 2,280.17 2,712.52 3,208.25 3,741.89 BRI 1.63% -3.87% 14.61% 15.06% 8.17%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE -2.20% -4.66% 16.94% 14.98% 7.82%
BERNEAT 3,444.87 3,683.91 4,115.77 4,611.11 5,144.28 $RFIEEA
REFRARR E R 6,120.78 7,525.46 7,356.34 7,701.32 8,892.35 ESES 29.45% 29.67% 29.65% 28.65% 28.15%

e 5.58% 5.15% 5.02% 5.28% 5.22%

ROE 14.66% 13.07% 13.67% 14.03% 13.56%

ROIC 30.41% 28.93% 55.72% 69.26% 36.78%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 504.72 480.70 562.86 647.16 697.75 o 43.72% 51.05% 44.05% 40.13% 42.15%
IR 155.83 166.52 130.49 130.49 130.49 B RIRE -43.69% -18.53% -67.56% -49.39% -77.67%
[ug=E3z] 8.52 65.13 (28.02) (35.25) (43.71) maptLE 1.46 121 1.59 1.85 1.88
REIRE (131.94) (141.93) (131.89) (151.89) (176.89) RENELER 0.97 0.64 121 1.02 144
BnReTH 62.78 (813.80) 1,235.45 (1,128.78) 1,054.51 k=37
HE (105.25) 1279.78 (300.64) (0.51) (0.62) Joilidl SNk RS 160.35 133.22 198.24 173.00 162.82
SEFDASH 494.65 1,036.40 1,468.25 (538.77) 1,661.53 FLrRERL=E 7.35 6.33 7.95 7.04 7.00
B 240.16 (716.54) 683.16 (60.31) (70.32) SR ERER 1.61 1.37 1.51 1.63 1.61
KHIRE 122.79 118.56 0.00 0.00 0.00 FhefEtR (75)
Hith 23.46 190.16 48.73 212.20 247.21 gl 037 035 041 0.48 0.51
BREDIS R 386.40 (407.82) 731.89 151.89 176.89 BREENER 0.36 0.76 1.08 -040 1.22
RN 473.98 (16.29) (530.35) 35.25 4371 BRER 2.53 2.71 3.03 3.39 3.78
BRIV R (114.24) (119.68) (130.36) (151.31) (163.96) fh{EH =R
Hith 14.67 (1,248.15) 0.00 (0.00) (0.00) HE=R 12.96 13.59 11.62 1011 9.38
FREDASHR 37441 (1,384.11) (660.71) (116.07) (120.25) i) 1.90 1.78 1.59 142 127
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.42 6.29 4.49 4.50 213
B FEINE 1,255.46 (755.54) 1,539.43 (502.95) 1,718.17 EV/EBIT 12.86 7.75 545 5.35 251
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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
BN (LITFSRIR “RRIES" ). RERKIESFABEBEN, FELUEAHEREN . RESESFHFRERAMB SR
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, 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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