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FIEEKFRISRR, EFRTRERAEFKHEKED

FiBFRERRIgEK, SEREFATIRA

rElkmll sk, 23 FSLIMEWL 75.58 1278, BEE+21.2%, AEHEF)E
79 3.44 1275, REE+19.2%, OEEFER 2.94 1278, BEE+3.1%; HA Q4
BRI 1597 {2, EEL-38.3%, IFEHEFESR 0.83 12, ELLIEK
+20.2%, ¥03EEFE 0.8312, BEL+19.7%, 1#FIZRA 5.2%, BEEL+2.5pct,
FBEKRINRASR, SERSEREH.

F_ITRRSIEK, EFITERME

23 FLFRNTFHEITE 179.6 127T, FEEL+8.5%, Q4 BEEHEITE 845
1275, EtE+22.28%, 2IVSBRE, 23 FiRIHEARS/ TIRSES D BIH
KT 6.6/173.0 127, P BIELL+54%/+7.3%, &iHEITREERM=MR,
23 FEFEITRE 22 FEEHEM FARIFRRIEK (22 FHESEE
165512, EEL+38% ), RIFEEAN KT IIMEIX 38312, EFITEFA
BEREREIVSER, NEETRKER. Xhin. KMBENEHEKRE,
B AESLE “Erf” Srg, BUESNTREE I E, 23 FEARIFE
BT 1MAEKAINE, 8RN 491 {Z5E7T, BIMIBRINR .

M ATRVIFLSARFFENS, WSIHhRFEH—ZINR

23 11 B 21 B, KREKWEIN=XTLENERDIVEN, H=FIE
HENRERR RO TENEEEEBIRAFENS, TIEATLTTW,
DSCIIATIRRERE, FERARNAG, #—LRBI-NIEEXR, 8
FTFRA LHARRE, BEH—LINRRD SRR SHE,

BFFRENATDPERKEY, H#5F “IN R

NERE “—NEAEZ+ZH=E REKEE, BERARER. TEX
8. BEREZE=KENM, NaiE ‘E84. Db, Birt” KEKEE,
BEEE ‘TR FEER. MR AT, IREIREEERRSE
INEEUTREAT, ABTMTERK TR FE0E. MR ‘=
ORISR LE, ERBATHBITRRIRIE K LRI B AYIRFHE
H, B EEATRAMITN, it AT 23-25 FXLWEAREFEA
3.44/4.08/4.84 1275 ( BIEA 3.4/4.0/4.7 27T ), SETTHLAT] 24 F£F1Y
PE 79 15 2, BADVATLF AT 24 £ 16 2 PE, BIriNA 9.22 T, 4
“SIN” SR

MRS : SRBLHEARRE, TEEFARIRE, WEIRIRIN Y]
TNELER, BLAENARY 23 FFRNE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 6,003.12 6,234.04 7,558.44 894548  10,306.71
HBRERW) 15.22 3.85 21.24 18.35 15.22
EBITDA(E 5 7T) 562.08 696.05 547.81 634.85 685.42
HEE TEFEERTT) 248.77 288.63 343.94 408.28 483.71
HBRERW) 25.58 16.03 19.16 18.71 18.48
EPS(7T/BR) 0.35 0.41 0.49 0.58 0.68
MR (P/E) 21.78 18.77 15.75 13.27 11.20
EE(P/B) 2.10 1.46 1.38 1.29 1.19
MHEP/S) 0.90 0.87 0.72 0.61 0.53
EV/EBITDA 8.86 3.75 1.90 0.72 (0.36)
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 2,250.28 3,313.29 4,017.19 4,754.38 5,477.86 Bl 6,003.12 6,234.04 7,558.44 8,945.48  10,306.71
Jodlvetizsavldl s 907.79 944.54 1,217.33 1,241.86 1,477.03 BAlpgA 5,361.24 5,475.46 6,700.81 7,906.87 9,106.51
FRAS TR 638.07 845.60 1,007.33 1,223.04 1,497.50 Bl RN 15.14 45.66 37.79 44.27 50.50
5% 150.20 151.93 180.58 167.86 211.58 R 52.54 54.23 65.95 78.95 88.12
Hity 516.10 680.12 2,306.97 3,896.98 2,547.74 EEEA 112.34 108.77 132.27 156.55 180.37
mabEEAT 4,462.45 5,935.48 8,729.42  11,28412  11,211.71 MEER 198.15 227.78 277.68 326.84 376.58
KEB R 367.24 44517 44517 44517 44517 45522 (5.72) (70.60) (101.30) (109.43) (133.82)
EIER= 42144 47837 1,080.95 1,013.22 925.55 B /(ERRERE (31.13) (90.04) (65.60) (71.00) (67.00)
wREIR 321.29 556.79 0.00 60.00 88.00 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 367.46 375.45 359.33 34321 327.09 BRSNS 65.99 42.85 43.53 33.00 20.00
Eift 1,968.61 1,618.26 1,587.68 1,714.80 1,632.26 Hith (73.94) 87.20 0.00 0.00 0.00
ERMBE=AL 3,446.04 3,474.05 3,473.13 3,576.40 3,418.06 BEFE 308.51 352.72 423.17 503.42 591.45
BrEgit 9,921.59 11,747.97 12,202.55 14,860.52 14,629.76 BASMIN 0.75 041 0.82 0.93 0.66
FZHAMERR 10.00 30.03 2.23 268.30 279.67 B 6.18 5.97 5.46 3.80 2.04
JUAREEISIVENIL S 4,074.76 4,496.06 3,507.68 5,717.01 5,160.21 gz 303.08 347.16 418.53 500.56 590.07
Hit 885.16 659.93 3432.16 3,228.74 3,211.93 s 37.27 4570 59.28 70.90 83.58
bzl =y 4,969.92 5,186.03 6,942.06 9,214.04 8,651.81 EFE 265.81 301.46 359.25 429.66 506.49
KHAERR 989.02 1,202.91 1,057.11 1,119.55 1,062.28 DEARIRIRE 17.05 12.83 1531 21.38 2278
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 248.77 288.63 343.94 408.28 483.71
Hith 17.69 98.26 4256 52.83 64.55 SRS (T) 0.35 0.41 0.49 0.58 0.68
|35 8 =yne 1,006.71 1,301.16 1,099.66 1,172.38 1,126.83
bdi=giy 7,121.51 7,807.01 8,041.73  10,386.42 9,778.64
DEBRIRIN G 222.87 236.74 24772 262.99 279.59 FEMSELE 2021 2022 2023E 2024E 2025E
B 545.31 708.75 708.18 708.18 708.18 23573
BARRTR 139.16 875.82 875.50 875.50 875.50 Bl 15.22% 3.85% 21.24% 18.35% 15.22%
B 1,964.12 2,136.61 2,383.17 2,674.78 3,027.21 BRI 19.49% 14.33% 19.97% 18.97% 17.49%
Hith (71.38) (16.96) (53.75) (47.37) (39.36) IHEFEAREFIE 25.58% 16.03% 19.16% 18.71% 18.48%
BREREET 2,800.08 3,940.96 4,160.82 4,474.09 4,851.12 $EFlgEH
REFRARR E R 9,921.59  11,747.97  12,20255  14,860.52  14,629.76 ESES 10.69% 12.17% 11.35% 11.61% 11.64%

e 4.14% 4.63% 4.55% 4.56% 4.69%

ROE 9.65% 7.79% 8.79% 9.70% 10.58%

ROIC 197.92% -53.94% -392.07% -73.23% -52.47%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 265.81 301.46 343.94 408.28 483.71 o 71.78% 66.45% 65.90% 69.89% 66.84%
IR 34.58 61.55 120.34 123.86 125.79 B RIRE -40.19% -52.23% -68.97% -73.49% -83.96%
[ug=E3z] 35.00 38.68 (101.30) (109.43) (133.82) maptLE 1.06 127 1.26 1.22 1.30
REIRE (65.99) (42.85) (43.53) (33.00) (20.00) RENELER 1.03 1.25 1.23 121 1.27
BiERETH (321.35) 277.68 451.56 135.90 352.22 Eizgth
He 734.95 (198.70) 16.31 2138 2278 RIKTR B = 6.52 6.73 6.99 7.28 7.58
FEFNETR 683.00 437.82 786.33 546.99 830.68 FIREEE 15.68 41.27 45.46 51.35 5433
B 894.24 353.30 205.70 89.72 38.29 LEFEER 0.66 0.58 0.63 0.66 0.70
KRR 56.79 77.93 0.00 0.00 0.00 SRIEE (5T)
Hifte (1,414.44) (738.63) (142.33) (211.74) (88.22) SRk 0.35 0.41 0.49 0.58 0.68
BREDIS R (463.41) (307.40) 63.37 (122.01) (49.94) BREENER 0.96 0.62 111 0.77 117
RN 441.30 200.75 (6.41) 428.59 72.19 BRER 3.64 5.23 5.53 5.95 6.46
AR (70.01) 883.70 (139.39) (116.38) (129.46) fEEHER
Hith (119.81) (201.97) 0.00 0.00 0.00 HE=R 2178 18.77 1575 1327 11.20
FREDASHR 251.47 882.48 (145.80) 312.21 (57.27) mEER 2.10 1.46 1.38 1.29 1.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.86 375 1.90 0.72 -0.36
B FEINE 471.07 1,012.90 703.90 737.19 723.47 EV/EBIT 9.40 4,08 2.44 0.90 -0.44
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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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

B ETEREEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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