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0 55 HEMGE 2022 2023 2024E 2025E 2026E
BN ONEY ) 1,764.82 2,399.92 3,035.90 3,764.51 451742
TR (1p) 61.85 35.99 26.50 24.00 20.00
EBITDA(E /5 7T) 602.34 1,069.89 1,121.48 1,357.93 1,617.73
HEEAEEAIEERTT) 388.14 733,59 848.00 1,043.36 1,257.41
HBER (1) 192.13 89.00 15.60 2304 20.52
EPS(TT/B%) 114 216 250 3.07 370
HEZE(P/E) 23.59 12.48 10.80 877 7.28
A% (P/B) 471 348 292 241 1.98
MHEEP/9) 5.19 381 302 243 2.03
EV/EBITDA 1357 913 7.34 5.36 4.24
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 544.17 541.84 521.64 1,409.72 1,785.63 Bl A 1,764.82 2,399.92 3,035.90 3,764.51 4,517.42
RIKTER YRR RTUER 291.45 441.44 412.85 439.43 583.30 Bl A 1,117.87 1,228.07 1,563.49 1,957.55 2,358.09
FRAT KR 5.14 5.29 8.82 767 12.72 SNz =5 il 12.92 21.51 27.32 31.73 39.74
= 453.72 42527 699.34 698.23 99541 HEER 17.06 3291 54.65 67.76 85.83
Eift 36.63 826.42 77474 785.62 796.17 BIEEA 106.40 163.37 258.05 323.75 388.50
B 1,331.10 2,240.26 2,417.39 3,340.67 417324  TAEER 80.40 113.19 150.28 173.17 180.70
KERRAUR &R 0.00 0.00 0.00 0.00 0.00 55 A (26.45) (14.69) (10.62) (17.25) (14.19)
BIE&r~ 672.46 926.44 1,015.32 1,042.88 1,020.65 BN AIREIRE (6.31) (9.93) 0.00 0.00 0.00
"wEITRE 62.41 473.24 319.94 239.97 173.98 RRMET 0.16 5.75 0.00 0.00 0.00
TR &= 89.95 118.00 112.40 106.81 101.21 BB RKER 5.38 6.98 9.36 9.36 9.36
Eifth 114.61 13247 89.61 96.49 96.94 Hitb (6.29) (18.28) 0.00 0.00 0.00
ERF=AI 939.43 1,650.15 1,537.28 1,486.15 1,392.78 BV FiE 463.68 871.05 1,002.09 1,237.17 1,488.11
B git 2,270.53 3,890.41 3,954.67 4,826.82 5,566.03 FAlSMIN 1.50 112 1.07 1.23 1.14
FIERMER 0.00 0.00 0.00 0.00 0.00 BT 3.83 5.88 413 461 487
JVARE=Z)SIVANEL SN 191.95 363.05 254.48 513.07 460.81 F 38 =& 461.35 866.28 999.03 1,233.79 1,484.37
Hits 86.81 128.02 84.94 101.03 104.60 FriSHe 73.21 132.70 151.02 190.43 226.96
W ah afRELt 278.76 491.07 33941 614.10 56541  HFIE 388.14 733.59 848.00 1,043.36 1,257.41
KEER 0.00 0.00 0.00 0.00 0.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 621.60 407.20 34293 307.25 AE FEATEFE 388.14 733.59 848.00 1,043.36 1,257.41
Hift 4145 14763 70.13 7013 70.13 BiRKES (7T) 1.14 216 2.50 3.07 3.70
E3 k=1 41.45 769.23 477.33 413.06 377.37
mEET 325.07 1,263.46 816.74 1,027.16 942.79
DEERNES 0.00 0.00 0.00 0.00 0.00 FEMSLE 2022 2023 2024E 2025E 2026E
B 169.32 169.34 33957 339,57 339.57 23.N::7a]
BARRIR 823.26 846.59 695.68 695.68 695.68 ST oN 61.85% 35.99% 26.50% 24.00% 20.00%
BRI 949.20 1,513.43 2,068.21 271917 3,528.89 BAALE 195.53% 87.86% 15.04% 23.46% 20.28%
Eift 367 97.58 34.47 45.24 59.10 HEFEAEEFE 192.13% 89.00% 15.60% 23.04% 20.52%
BERMEEET 1,945.46 2,626.95 3,137.93 3,799.66 462324  IXFEEDH
RRFRRIERS T 2,270.53 3,890.41 3,954.67 4,826.82 5,566.03 EAE 36.66% 48.83% 48.50% 48.00% 47.80%
bl 21.99% 30.57% 27.93% 27.72% 27.83%
ROE 19.95% 27.93% 27.02% 27.46% 27.20%
ROIC 36.80% 56.28% 45.23% 46.48% 64.96%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 388.14 733.59 848.00 1,043.36 1,257.41 il 14.32% 32.48% 20.65% 21.28% 16.94%
HrIRHEHE 93.63 114.40 130.01 138.01 143.81 HRRER -27.88% 3.15% -3.57% -28.01% -31.92%
155 # M (5.92) (1.16) (10.62) (17.25) (14.19) EnteER 4.69 453 712 5.44 7.38
KEIRK (5.38) (6.98) (9.36) (9.36) (9.36) EREALLER 3.09 367 5.06 430 5.62
S| (196.53) (41.60) (386.17) 232.56 (505.96) Eizgkh
He 13.27 0.64 0.00 0.00 0.00 Il SINESEE 2 772 6.55 711 8.83 8.83
SEFINSHR 287.22 798.88 571.87 1,387.32 87171 FRERE 447 5.46 5.40 539 533
BAZH 179.49 689.77 137.50 80.00 50.00 SRR 0.86 0.78 0.77 0.86 0.87
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (104.91)  (2,055.44) (188.15) (150.64) (90.64) (=3l 1.14 216 2.50 3.07 3.70
®R&EEMET 7458  (1,365.67) (50.64) (70.64) (40.64) BREENER 0.85 235 168 4.09 257
A 26.10 637.41 (204.40) (46.97) (21.32) BIEE 573 774 9.24 11.19 13.62
AR (167.80) (136.75) (337.03) (381.63) (433.84) fE{EHE
Hift 102.92 4520 0.00 0.00 0.00 HEE 23.59 12.48 10.80 8.77 7.28
EREMER (38.79) 545.86 (541.43) (428.60) (455.16) mER 471 3.48 292 241 1.98
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.57 9.13 7.34 5.36 4.24
I & SR 323.00 (20.93) (20.21) 888.09 375.91 EV/EBIT 15.84 10.11 8.31 597 466
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995

MBFE: research@tfzg.com BB#E: research@tfzg.com MBFE: research@tfzg.com

BSWIRIEX 2 JFRE SR E IR R HA 3



