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ATNEETHA, 8006 BEZRLME, FUBZHIH=E

B QFER 22 FAETRE, FUTEF 11-14 (27T, FIG 25.43%-59.64%;
OEVFEEFIE 9-11.5 1Z7T, [ 23.66%-58.01%, NV EREEFREA.

FERFERKIAES T, 2006/4006 & SinFmRiFE L8, AFER
SEREiRtERRL, BEZSZFHTUSRES, WATIREMK.

ERICER 2 AR AT S FHIEFEL 7500 BT, URATSERRIE
B EFREAEEINNERM L, ATEFWSMARE, IREFE6
e WRIEMESIES, A8 Q4 BEERFEFIEAN 2.47-5.47 1275, PE
79 3.97 127 ([E1E 25.4%IK18 10.4% ); FOIEEFEA 1.21-3.71 1275, &
B8 2.46 {270, AEWEHETHEE, FEEE: 1) EFINREPE 4006
200G E 5~ L IERIRERTR, AT Sinr- mAYH R E NS
NS, 2) NEIRAIER, HHr=m, BRIEEDISEIEE,

EFRFENE, MURNB-SMBRERNE LT ki

REIFSERIFRMBERURILE T A B HISEFRWER AN, #Fr-m 8%
KAV mEEARBT UL, HENASBIABFIEEDRIL . NBI=FEH
ERE, AEMERNEINCERHROEDZNE, BEEFRELLE
7t 5.21pct, HAEZZAZRIENN 0.48pct, HEZMEIBK 0.27pct, AEFHIW
SFFR; SBBARMILE 0.07pct, EARE; HASBHERIEBEK 1.87pct,

AT AT NREF = mA R SEAFRMIDAFHEIRN ; WS PR
1.73pct, ZaTiCWamtBiN. N Q4 BEERE, NE3AFEFEFE
#s, HOPANBEERNE RIS EFEML, REDRIMBEELER.

JEHEERE 800G FH4, BINADEERITIFIKZE

REEH 21 FUFEEHNERTHHOEFIIFE—, BERI+X BHhmhia
IDEURT R Z . 800G FHT - mR GBS RME, U B R RFELINE,
BTSN, Wi, RARERCERFBSFEAE. BUtERT
WiEEARE, REMEANERELIINBCEAF A GE, RALERAML
BAE, AEIFERKIMKEE,

BRI, EIHREURE RS EBIEINNER, ATWESTEBIR
A, LEET, FEANIFMUAE 22-24 FIFEF)EL B 11.7, 151, 18512
TC.EFEER 2023 £ 800G HIERBEFLEHE, HMNLAEATWE, RIE
W, AT 22-24 FFENEF)ES B 11.86, 15.97. 19.01 1275, XM PE
28I/ 20X/15X/12X, HERF “SIN” FFR.

MBSIRR: TFRKREMEE; SREBEHIMERE; HHRSXK;
RN ; WESTREATNEYE, LRSS EESIUFRE

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 7,049.59 7,695.40 974335 1130446  13,220.57
HBRERW) 48.17 9.16 26.61 16.02 16.95
EBITDA(E A 7T) 1,925.78 2,072.16 2,490.47 2,354.55 2,655.00
HEEATEFNBEERTT) 865.48 876.98 1,186.41 1,596.72 1,901.14
HBRERW) 68.55 1.33 35.28 34.58 19.07
EPS(7T/BR) 1.08 1.09 148 1.99 2.37
MR (P/E) 26.93 26.58 19.65 14.60 12.26
EE(P/B) 2.95 2.03 1.85 1.66 1.48
MEHEP/S) 331 3.03 2.39 2.06 1.76
EV/EBITDA 19.29 15.85 7.42 8.24 5.72
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,679.48 3,514.61 6,665.87 5,550.85 9,786.95 EN 7,049.59 7,695.40 9,74335  11,304.46  13,220.57
RIWTEER R R SR 1,583.84 2,126.83 1,391.61 2,376.55 1,663.07 5% 5,256.96 5,727.40 7,007.95 8,073.10 9,440.29
FRAS TR 40.38 72.29 161.30 107.80 206.88 Bl RN 21.97 21.01 2631 30.52 3570
7 3,774.29 3,799.22 4,376.72 4,593.39 4,846.90 HEER 106.71 73.04 99.38 115.31 134.85
it 903.90 508.78 343.14 367.48 368.46 EEEA 370.14 434.17 496.91 553.92 634.59
ahEEAT 7,981.89  10,021.73  12,938.65  12,996.07  16,872.26 TR 506.43 541.10 682.03 791.31 92544
KEB R 43347 530.21 530.21 530.21 530.21 45522 63.94 83.81 12.87 (352) (26.35)
EIER= 2,726.16 3,151.83 3,158.27 3,258.49 3,366.73 B /fERRERE (71.67) (92.58) (355.30) (43.00) (20.00)
HETRE 49.36 132.50 68.75 36.87 20.94 ARMMEEE 7.48 57.71 180.00 20.00 0.00
TREF= 37147 405.16 315.56 225.96 136.36 BRSNS 228.09 85.42 88.00 80.00 88.00
Hifty 2,053.38 2,323.26 2,305.58 2,287.91 2,285.62 Hitb (430.26) (198.59) 0.00 0.00 0.00
ERMB=ALE 5,633.84 6,542.95 6,378.37 6,339.45 6,339.86 BEFE 989.80 962.92 1,330.60 1,800.82 2,144.05
BrEgit 13,615.73 16,564.68 19,317.02 19,335.51 23,212.12 BASMIN 033 1.14 5.00 5.50 6.05
FZHAMERR 1,040.64 793.85 600.00 500.00 500.00 B 3.16 415 4.05 425 4.47
JUAREEISIVENIL S 1,670.39 1,440.98 2,452.32 2,032.74 3,211.87 gz 986.96 959.92 1,331.55 1,802.07 2,145.64
Hit 1,039.29 930.27 1,878.96 1,066.60 2,049.97 s 110.53 73.42 133.15 189.22 225.29
bzl =y 3,750.32 3,165.10 4,931.29 3,599.34 5,761.84 EFE 876.42 886.50 1,198.39 1,612.85 1,920.35
KHAERR 1,429.75 1,261.62 1,100.00 1,000.00 1,000.00 DRI 10.94 9.52 11.98 16.13 19.20
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 865.48 876.98 1,186.41 1,596.72 1,901.14
Hith 42044 534.34 534.34 534.34 534.34 SRS (T) 1.08 1.09 1.48 1.99 2.37
ERmAmSi 1,850.19 1,795.96 1,634.34 1,534.34 1,534.34
bdi=giy 5,622.25 4,961.64 6,565.62 5,133.68 7,296.18
DEBRIRIN G 104.27 114.09 124.75 139.11 156.20 FEMSELLE 2020 2021 2022E 2023E 2024E
B 71317 800.10 800.96 800.96 800.96 23573
BARRTR 5,147.15 7,799.16 7,882.99 7,882.99 7,882.99 Bl 48.17% 9.16% 26.61% 16.02% 16.95%
B 2,126.09 2,916.79 3,972.70 5,393.78 7,085.79 BRI 71.73% -2.72% 38.18% 35.34% 19.06%
Hith (97.18) (27.09) (30.00) (15.00) (10.00) IHEFEAREFIE 68.55% 1.33% 35.28% 34.58% 19.07%
BENEEETT 7,993.49 11,603.04 12,751.40 14,201.83 15,915.94 FFgEH
REFRARR E R T 13,615.73  16,564.68  19,317.02  19,335.51  23,212.12 ESES 25.43% 25.57% 28.07% 28.58% 28.59%
e 12.28% 11.40% 12.18% 14.12% 14.38%
ROE 10.97% 7.63% 9.40% 11.35% 12.06%
ROIC 14.62% 11.02% 11.72% 20.63% 18.65%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 876.42 886.50 1,186.41 1,596.72 1,901.14 o 41.29% 29.95% 33.99% 26.55% 31.43%
IR 340.26 425.00 45191 476.25 502.30 B RIRE 14.35% -8.08% -34.86% -24.85% -48.79%
[ug=E3z] (16.75) 70.82 12.87 (3.52) (26.35) maptLE 2.12 317 262 3.61 2.93
REIRE (228.24) (85.42) (78.00) (80.00) (88.00) RENELER 112 1.97 1.74 2.33 2.09
BnReTH (1,159.17) (110.06) 2,391.46 (2,366.71) 2,524.69 Bistth
He 209.15 (374.09) 191.98 36.13 19.20 RIKTR B = 5.19 415 5.54 6.00 6.55
ZEFNSTH 21.69 812.76 4,156.63 (341.13) 4,832.98 FIREER 2.25 2.03 2.38 252 2.80
B 1,234.08 997.20 305.00 455.00 505.00 LEFEER 0.58 051 0.54 0.58 0.62
KHIRE 212.40 96.74 0.00 0.00 0.00 FhefEtR (75)
Hifte (2,319.30) (2.312.53) (892.00) (870.00) (922.00) SRk 1.08 1.09 148 1.99 2.37
BREDAS R (872.82)  (1,218.59) (587.00) (415.00) (417.00) BREENER 0.03 1.01 519 -043 6.03
RN 1,364.34 (334.21) (368.33) (196.48) 26.35 BRER 9.85 14.34 15.76 17.56 19.68
PR 71.15 2,634.41 (50.04) (162.41) (206.24) B
Hith (135.75) (35.72) 0.00 0.00 0.00 k=S 26.93 26.58 19.65 14.60 12.26
FREDASHR 1,299.74 2,264.48 (418.37) (358.90) (179.89) i) 2.95 2.03 1.85 1.66 148
TR 0.00 0.00 10.00 0.00 0.00 EV/EBITDA 19.29 15.85 7.42 8.24 572
T FE NI 448.61 1,858.65 3,161.26  (1,115.02) 4,236.09 EV/EBIT 23.30 19.71 9.07 10.33 7.06
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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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= 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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