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ENSGH, VRISERFEHTE

B A8k 2022 FAETRE, REEFER 7.3-9.1 1270, EELEK
73.07%-115.75% ; NPT 2 F B A 6483 27T, BELLEK
156.57%-232.75%

2FWEHIE, Q4 FKLLTR. 2022 FESFEL LFEREBERAEE
Bk, BRTARDERLIRNEFEENIRNESM T WEIEEREFHEN
B SRR EF R EEEHEINAE . Q4 BEE, AFAE%FE
Fit79 0.23-2.03 1278, #{EH 113 27T, FNENNEERLLTE—E
BELZREZN, BAT VR, REERFMISTRERRARK

NmElsiae, PBaREAENABSFIRMOENF: FPEBEEENL
TREEFRMWEH 2021 FF 2022 F AFFERS A 3570 HERFAE 2023
FERRY (AFFEBD ) B9 4320 BE, ABPIROER 23.91%FE
28.39%%, ¥IENENTHIREEIRT 43.7%. HFPRENERMEA=Xiz
ERZE, WRPIRANENSIEBKEERIFEM, I, BIMNRM . HiI
=, ENSFHTERIFE, NIREFAREHREETRATBIMLIKRELK,

ERTFIRTEEREH, 2ENXISERBRFRZFN. fli0, +PER
1 2022 FF 2023 FEEREMXMEFRY (F—HX ) &Eih, He
GPON F=EasRM 2095 5 &, 10GGPON 7= 5k M 535 5 & . BI4E%= GPON
Bitshtr 352 BE, DEUA 16.8%; 10GGPON &itH#R 100.6 F &, 9
79 18.8%, BELE (2020-2021 £ ) HBILNEREIZTF .

VR R ESLNE, KRENTE: REEMIISIKEIEZER 6DoF iZ
£ VR —{&4]], Pancake IC BEA % . BASEUIREELEREI, BREEW
FEIRLT PICO&Oculus , AEJEMESHEM LM R RIENBHZE TOC M7,
ToB iy, NEE VRHTIIREN R, EES K12 BB, RUHE. E7.
M, Tk, RHXEREE .

KERIN: mRHEWEME, A& VR g, ~=mSEttELEs
Fm, NMBEEESMBE. W, NERERRESRERT, PER. KR
ERBEHETILENTTHESR, AT RIVEHIERKS. WRIFIIR
HATE 22-24 FHEFES B 9.51 1275 12.37 127580 15.71 1275, BB F
22 F o4 BIBERUM I SRS RBEREHRAFER, EF
WETRERAI AN 22-24 FHAREF)ES 579 8.20 {Z7T. 10.5127T
0 13.2127T, SR PE 9804 21/16/13 1%, #3F “SIN” ¥4,

MBEHER: Wi-Fie HEHARTNES; LA BEMRERN S ImEFI 88

SR BT R TR VR 17U R AR ; WS AN E
8, BEAIELASEKRERNFRAE.

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 850781 1084656  12,069.76  14,883.46  17,922.73
HBRERW) (4.36) 27.49 11.28 23.31 20.42
EBITDA(E A 7T) 937.22 1,275.25 918.98 1,218.28 1,524.37
HEEATEFNBEERTT) 383.70 421.78 820.27 1,054.64 1,317.63
HBRERW) (39.29) 9.93 94.48 28.57 24.94
EPS(7T/BR) 0.33 0.37 0.71 0.92 1.15
TR (P/E) 45.03 40.96 21.06 16.38 1311
EE(P/B) 411 3.82 3.25 2.80 2.39
MHEP/S) 2.03 1.59 1.43 1.16 0.96
EV/EBITDA 7.45 7.01 17.86 12.78 10.60

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 3,338.69 344474 1,479.72 3,334.68 1,712.01 Bl 8,507.81  10,846.56  12,069.76  14,883.46  17,922.73
RIWTEER R R SR 3,671.92 3,646.12 7,518.40 6,124.76 10,304.40 5% 6,960.46 9,085.31 9,915.40 12,090.92 14,469.46
FRAS TR 97.60 100.53 147.36 142,57 198.84 Bl RN 25.59 28.97 31.38 37.21 44.81
5% 1,238.06 2,156.71 1,482.93 2,955.28 2,378.65 A 504.84 541.60 57331 699.52 836.99
it 397.85 234.64 406.29 397.18 402.06 EEEA 231.28 185.26 205.19 25153 301.10
mabEEAT 8,744.12 9,582.74  11,034.71  12,954.47  14,995.97 MEER 509.14 556.22 615.56 759.06 914.06
KEB R 121.73 120.36 120.36 120.36 120.36 45522 26.03 (15.14) (25.81) (18.40) (5.73)
EIER= 763.48 745.39 631.97 518.56 405.15 B /fERRERE (4.32) (311.19) 39.00 (7.00) (15.00)
ERIRE 0.00 0.00 0.00 0.00 0.00 ARMMEEE (4.85) 9.51 0.00 0.00 0.00
TREF= 164.45 253.86 229.21 204.56 179.91 i lien (14.30) 90.37 42.00 25.00 20.00
Hifty 456.36 494.89 44007 41117 421.32 Hitb (93.00) 273.85 0.00 0.00 0.00
ERMBE=AL 1,506.02 1,614.50 1,421.61 1,254.64 1,126.74 BEFE 366.95 401.79 835.73 1,081.62 1,367.04
BrEgit 10,250.14 11,197.23 12,456.32 14,209.11 16,122.71 BASMIN 3.99 8.28 8.50 8.50 8.50
FZHAMERR 1,150.40 1,304.21 0.00 1,000.00 0.00 B 6.81 4.64 430 450 470
JUAREEISIVENIL S 3,017.46 3,459.41 5,084.23 4,897.37 6,678.65 gz 364.13 405.44 839.93 1,085.62 1,370.84
Hith 562.11 553.10 947.62 1,055.62 1,142.35 FRiSH 10.03 (9.38) 42.00 59.71 89.10
bzl =y 4,729.97 5,316.72 6,031.85 6,952.98 7,821.00 EFE 354.10 414.82 797.93 1,025.91 1,281.74
KHAER 1.18 0.84 0.00 0.00 0.00 DEARIRIRE (29.59) (6.97) (22.34) (28.73) (35.89)
RIfRss 912.52 955.15 930.57 93275 939.49 HETFEATEHE 383.70 421.78 820.27 1,054.64 1,317.63
Hith 164.12 157.91 168.81 163.61 163.44 SRS (T) 033 037 0.71 0.92 1.15
ElSmb =y 1,077.83 1,113.90 1,099.38 1,096.36 1,102.93
bdi=giy 5,942.32 6,638.71 7,131.23 8,049.35 8,923.93
DEIBEIRIN G 105.69 32.05 11.94 (10.76) (39.94) EEMSLLER 2020 2021 2022E 2023E 2024E
B 1,063.36 1,063.24 1,150.22 1,150.22 1,150.22 23573
BARRTR 518.15 521.44 522.08 522.08 522.08 Bl -4.36% 27.49% 11.28% 23.31% 20.42%
B 2,502.80 2,817.17 3,555.42 4,388.95 5,459.96 BRI -45.76% 9.49% 108.00% 29.42% 26.39%
Hith 117.82 124.62 85.44 109.29 106.45 JHEFBAREFE -39.29% 9.93% 94.48% 28.57% 24.94%
BREREET 4,307.82 4,558.52 5,325.09 6,159.77 7,198.77 ERgEH
REFRARR E R 10,250.14  11,197.23  12,456.32  14,209.11  16,122.71 ESES 18.19% 16.24% 17.85% 18.76% 19.27%

e 451% 3.89% 6.80% 7.09% 7.35%

ROE 9.13% 9.32% 15.44% 17.09% 18.20%

ROIC 9.76% 14.71% 25.69% 22.59% 28.54%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 354.10 414.82 820.27 1,054.64 1,317.63 o 57.97% 59.29% 57.25% 56.65% 55.35%
IR 175.20 17331 138.06 138.06 138.06 B RIRE -29.10% -25.46% -9.93% -22.41% -10.42%
[ug=E3z] 95.35 8250 (25.81) (18.40) (5.73) maptLE 1.80 1.73 1.83 1.86 1.92
REIRE 14.30 (90.37) (42.00) (25.00) (20.00) ERENLLEE 1.54 1.34 1.58 1.44 1.61
BnReTH 1,742.64 (561.87) (1,536.66) (121.24) (1,806.74) k=37
He 64.82 17157 (22.34) (28.73) (35.89) RIKTR B = 1.90 2.96 216 218 218
FEFNETR 2,446.41 189.96 (668.47) 999.33 (412.68) FIREEE 6.78 6.39 6.63 6.71 6.72
B 129.12 211.26 (10.90) 5.19 017 LEFEER 0.82 1.01 1.02 112 1.18
KRR 5.83 (1.37) 0.00 0.00 0.00 SRIEE (5T)
Hith (327.53) (386.93) 52.73 19.92 19.81 gl 033 037 0.71 092 115
BREDIS R (192.58) (177.04) 41.83 25.11 19.98 BREENER 213 017 -0.58 0.87 -0.36
RINEA (463.28) 21412 (1,307.01) 1,021.75 (987.24) BRISER 3.65 3.94 462 5.36 6.29
AR 71.65 (96.25) (31.36) (191.23) (242.73) fEEHER
Hith (422.47) 22.74 0.00 0.00 0.00 HE=R 45.03 40.96 21.06 16.38 1311
FREDASHR (814.10) 14061  (1,338.38) 830.51  (1,229.97) i) 411 3.82 325 2.80 2.39
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.45 7.01 17.86 12.78 10.60
B FEINE 1,439.72 15353  (1,965.02) 1,854.96  (1,622.67) EV/EBIT 871 7.84 21.02 14.41 11.65
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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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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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