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BFTHEREXEY, 23 F&FRGERH

E L

NE)&ET 2022 FAVETRE, FRITSCIVFEISEFSE 1.16-1.51 1Z27T; FRiH0
EiE &R )EX 0.65-0.91 27T

AP
1. BREREHREAZISFE

NEFR LR EER)E 1.16-1.51 1278, BECTRE 51.47%-62.67%. it
NAEZI%FESEI 0.65-0.91 1270, ELL TR 66.78%-76.22%
RE—AEIRT 2022 GBI, Ao BEIITHRIER, £FiT
LB B TR KE D IESE; B—HE, ~aiFsEehRalsETh
BHER, EAKIESEL . BHIETEFH. HiELXeRFHREERTE
TERIFCFA AR TIFIRRIEN, SATEFEFTERMm,

2. MUSHBER, Wit 22 FERNEFITRRLIGK

2022 FE, HUERBIREIEBIBEIEN, HiExe . HEEBWHER
WSHRME. it 2022 FE, AREWKRAMEFITRE 21 FREF
K.

3. TFEXTWER, BET 23 FFFERGERA

PUESS KRB FERERIRY 10%-15%MEIER S, BEE 23 FHIEZEIT]

REFETF SRR, FUARB I AR R 2 M IR R F I HIZHE K.
Lesh, AT 23 FRAREERBRAIFEEES, SFFREER

BEFNMUSKREIRN: ERIRBURMARIAEEERG RN, RIS
NEINEGEME, RMNOTALAEBFAIRMN, WANR 21/22/23 F
29.83/35.79/42.95 127t AN 22/23/24 & 25.91/30.57/38.22 {Z7T, 3
% FEE 21/22/23 & 4.47/585/758 12T FEA 22/23/24 £
1.36/3.06/4.96 {275, #5F “IN” TR,

MBSIRDR: TWVBERE AR IR, 22 FHRECRRIUA. T EESINRR
b, WEMSRANENEER, REBEUATLH 22 FERIE

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 2,386.10 2,535.20 2,590.97 3,057.34 3,821.68
HBRERW) 1541 6.25 2.20 18.00 25.00
EBITDA(E A 7T) 895.90 964.16 345.85 519.44 702.38
HEEATEFNBEERTT) 374.62 310.71 135.71 305.69 496.07
HBRERW) 29.32 (17.06) (56.32) 125.25 62.28
EPS(7T/BR) 0.44 0.36 0.16 0.36 0.58
MR (P/E) 3457 41.69 95.44 42.37 26.11
EE(P/B) 3.92 372 355 3.36 3.08
MHEP/S) 5.43 5.11 5.00 424 3.39
EV/EBITDA 17.61 13.05 34.66 21.87 16.82
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,228.81 922.98 1,034.83 1,154.57 840.63 N 2,386.10 2,535.20 2,590.97 3,057.34 3,821.68
RIWTEER R R SR 748.70 848.29 1,598.73 949.05 1,811.05 5% 1,011.64 1,055.35 1,084.06 1,277.97 1,597.08
FRAS TR 64.43 61.89 95.24 81.27 12857 Bl RN 20.72 18.14 22.84 25.29 31.46
5% 563.07 606.02 646.55 843.35 982.38 A 273.62 292.77 379.06 42558 483.82
it 170.86 171.68 574.43 911.20 1,029.34 EEEA 315.19 358.36 442.80 424.67 519.37
mabEEAT 2,775.87 2,610.86 3,949.78 3,939.44 4,791.97 MEER 364.98 44870 47518 528.31 631.72
KEB R 2501 58.84 58.84 58.84 58.84 45522 (10.15) (7.56) 19.35 15.20 (11.12)
EIER= 44214 458.03 40471 351.39 298.08 B /fERRERE (71.21) (97.44) (37.30) (29.40) (24.97)
wREIR 6.96 211 211 211 211 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 193.39 289.66 216.15 142.65 69.14 BB 459 0.48 19.53 6.11 7.68
Eift 982.09 1,090.40 1,286.47 1,092.37 973.94 Hits 52.04 111.39 0.00 0.00 (0.00)
ERMBE=AL 1,649.59 1,899.03 1,968.28 1,647.35 1,402.10 BEFE 424.67 355.00 149.91 337.03 552.05
BrEgit 4,645.27 4,895.33 5,918.06 5,586.79 6,194.07 BASMIN 031 035 0.73 0.47 0.46
FZHAMERR 1.00 55.46 558.43 0.00 0.00 B 4.66 2.40 3.65 322 348
JUAREEISIVENIL S 391.84 430.20 404.10 553.38 614.88 gz 420.32 352.96 146.99 334.28 549.04
Hit 395.67 344.15 926.56 962.91 1,148.97 s 19.66 17.08 6.61 15.04 2471
bzl =y 788.51 829.80 1,889.09 1,516.29 1,763.85 EFE 400.66 335.88 140.38 319.24 524.33
KHAERR 20.59 17.99 145.86 0.00 0.00 DEARIRIRE 26.04 2517 466 13.55 28.26
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 374.62 310.71 135.71 305.69 496.07
Hith 67.96 168.49 145.33 120.58 106.73 SRS (T) 0.44 0.36 0.16 0.36 0.58
eI sRA LT 88.55 186.49 291.19 12058 106.73
bdi=giy 1,297.20 1,331.22 2,180.28 1,636.87 1,870.58
DEBRIRIN G 46.89 85.06 88.49 98.30 118.58 FEMSELE 2020 2021 2022E 2023E 2024E
B 806.67 807.09 859.48 859.48 859.48 23573
BARRTR 738.82 745.40 717.53 717.53 717.53 Bl 15.41% 6.25% 2.20% 18.00% 25.00%
B 1,644.45 1,849.83 1,949.87 2,171.15 2,527.03 BRI 38.13% -16.41% -57.77% 124.82% 63.80%
Hifth 111.23 76.73 122.40 103.45 100.86 JHEFBAREFE 29.32% -17.06% -56.32% 125.25% 62.28%
BERNEAT 3,348.07 3,564.11 3,737.77 3,949.92 4,323.48 FREEH
REFRARR E R 4,645.27 4,895.33 5,918.06 5,586.79 6,194.07 ESES 57.60% 58.37% 58.16% 58.20% 58.21%

e 15.70% 12.26% 5.24% 10.00% 12.98%

ROE 11.35% 8.93% 3.72% 7.94% 11.80%

ROIC 29.30% 19.41% 7.38% 12.54% 22.84%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 400.66 335.88 135.71 305.69 496.07 Tl 27.93% 27.19% 36.84% 29.30% 30.20%
IR 100.40 12275 126.82 126.82 126.82 B RIRE -35.98% -23.13% -8.31% -28.82% -19.09%
[ug=E3z] (3.61) (0.77) 19.35 15.20 (11.12) maptLE 2.48 2.62 2.09 2.60 2.72
REIRE (4.59) (0.48) (19.53) (6.11) (7.68) RENELER 2.01 2.09 175 2.04 2.16
BnReTH (191.24) (507.04) (814.03) 488.56 (813.45) k=37
He (4.03) 109.06 4.66 1355 28.26 RIKTR B = 3.07 317 212 240 277
ZEFDRER 297.59 59.40 (547.02) 943.71 (181.10) FLrRERL=E 477 434 414 410 419
B 202.64 154.28 23.16 24.75 13.85 LEFEER 0.54 053 0.48 0.53 0.65
KHAR S 435 33.83 0.00 0.00 0.00 SRIEE (5T)
Hith (399.65) (295.28) (3.63) (18.64) (6.17) gl 0.44 0.36 0.16 0.36 0.58
BREDIS R (192.67) (107.18) 19.53 6.11 7.68 BREENER 0.35 0.07 -0.64 1.10 -021
RN 17.18 82.20 606.05 (722.99) 10.24 BRER 3.84 4.05 425 448 4.89
BRIEE (104.73) (124.32) 33.29 (107.09) (150.77) B
Hith 55.53 (12.24) 0.00 (0.00) (0.00) HE=R 3457 41.69 95.44 42.37 26.11
FREDASHR (32.02) (54.35) 639.34 (830.08) (140.53) mEER 3.92 372 3.55 3.36 3.08
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1761 13.05 34.66 21.87 16.82
B FEINE 72.90 (102.13) 111.85 119.74 (313.95) EV/EBIT 19.60 14.80 54.72 28.94 20.53
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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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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
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