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SERMERFERM, TUHWTFESE " BKLZ

BEESEENLSEE, BREERTEHA

WNEINF 2022 FhiR, LIEW 9.60 1270, BIEGIEE 9.78%, HEFER
HIZKIN 5.96 27T, BILLIEIN 12.18%; EFRTEIFW 3.63 (27T, FELL
N 6.25%; AEHEF)E 1.25 127T, BEECR 12.87%; 03EFEFE 1.19
127t, BELIR> 11.87%, 2022 & Q2 SEMMI 5.18 {27T, RILLIEK 7.56%;
E@ﬂﬂ‘ﬂ 0.81 127, [EELISIE 6.59%; NIE%FIE 0.76 27T, BEELIE
< 5.48%.,

ERERATT@ERFE, T~ RREmEE

2022 & H1 NEFAAIRA 8379.75 57T, EILCIEK 41.96%, AIHALF= iR
T NWIERER, 2022 £ H1 EATETMMILSEIRE 1.02 27T, BhAORE
NEFISKESE], 2021 £ 11 B—RMEERIEEEERRTE, —RMESZ
SEET 2022 F 6 BIFEBEREME, A8 —REHRE SESER;
IEMAEZES, 22 & Ql =BXREREER K FOA i, FHXEREE
ARBEREMR, HEEEE. A6 XE~mISERRBERFLERINEFE
REELT; BRINEI=ANTTRARIER, MABEEEFFRRGHENE
WIGERMER, 1% 2023 FE3XEBER K FOA iE/; —RIERT L IREDEE
iéﬁ Tl 2023 FF3K18 FDA A RRRIXES T 2022 & 3 BIXEER
; ﬂﬂo

BALFHEHENSS, SBERMUHRINE

NEEFMHBEEFEHEXE, BN MEEMESHAN MTU &
H, Bk, EMLSHA vTE B8, BTAERVSANTEXS
B, NEEEE. £E. BE. FZEMAARELEFAD, BRERE
KEREHEE, REEFERCHE. EEINEMENSTE, 2022 £
H1 ATFHEEEER] 57 I, FgEREF 52 I, 2022 £ H1 AKX
TIZHERN (REER) 49 5.52 1278 (+9.2% ); EMNXTHHHEERAN
29 1.66 127T (+11.7% ); EMEA (RUM. FRNIEM ) THIHHEKN 1.48
1Z7T (+5.8% ); BERETWIN 0.92 1275 (+34.1% ).

ERT

FMEZ 2P EMEIN NS L AT, FATAA R EENEL
Fmitse. RENIREME, BEH—LNEEMENZST FM TURRY
ek, AT SSHEFIERTE. F8 2022 FSHR RN
FAFRE, BAVAELT 2022-2024 FWA 5517 23.31/30.01/38.16
1275 (Bi{E 24.57/32.75/-1Z7% ), V3EERE 3.92/5.47/7.17 1Z70(Rl
18 5.55/7.59/-1Z7t), EPS 73579 2.09/2.92/3.83 Jt, ##F “EN” ¥
Fo

KBRS ARHERRIE; REXMEIMEE; REERTNF

WEEEREE 2020 2021 2022E 2023E 2024E
EWBNELTT) 1,326.41 1,946.72 2,331.15 3,001.48 3,815.60
HER (%) 1.45 46.77 19.75 28.75 27.12
EBITDA(E G 7T) 447.96 623.39 489.60 662.62 857.35
EHNEERTT) 260.76 32475 392.25 546.67 716.51
HER (%) (14.11) 24.54 20.79 39.37 31.07
EPS(TT/BR) 1.39 1.73 2.09 2.92 3.83
TR (P/E) 62.56 50.23 4159 29.84 22.77
MISEE(P/B) 6.25 5.54 481 4.14 350
THEEZEP/S) 12.30 8.38 7.00 5.43 4.28
EV/EBITDA 50.22 42.38 27.46 19.94 14.35
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BrEfRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 645.42 1,163.46 2,021.16 2,271.76 3,202.28 179N 1,326.41 1,946.72 2,331.15 3,001.48 3,815.60
R R4 K2 BT ER 206.73 355.61 60.44 408.72 281.05 BAlpEA 450.64 697.29 826.93 1,043.91 1,326.92
FRATMER 18.87 39.47 1012 61.46 3239 R s =954yl 12.28 16.22 18.65 18.01 19.08
=R 215.24 394.29 328.56 583.97 575.95 Bl ZEF 278.42 388.56 466.23 585.29 724.96
Eift 1,412.21 853.78 868.19 864.29 880.95 BEER 222.84 34577 372.98 47123 587.60
At 2,498.48 2,806.61 3,288.47 4,190.19 4,972.62 HEREA 99.67 152.89 20048 264.13 343.40
KHERRAUSE 27.84 48.86 48.86 48.86 48.86 15522 15.54 20.84 (2.61) (6.14) (5.60)
BlEE~= 259.32 27847 24947 22048 191.48 BRFER{EIRE (15.15) (24.49) 0.00 0.00 0.00
EETRE 115.02 188.97 188.97 188.97 188.97 AfMEZEIER 0.00 0.00 0.00 0.00 0.00
i 16.42 97.22 82.50 67.77 53.05 BRI 49.23 65.39 0.00 0.00 0.00
Hity 188.14 211.62 198.84 186.07 176.00 Hith (69.28) (82.93) 0.00 0.00 0.00
T AT 606.75 825.14 768.64 712.15 658.36 A 282.23 367.18 448.49 625.04 819.23
BBt 3,105.23 3,631.75 4,057.11 4,902.34 5,630.98 FASMIN 2443 12.96 0.00 0.00 0.00
EHAER 0.00 0.00 0.00 0.00 0.00 [ER127 -2 5.67 2.80 0.00 0.00 0.00
RS E R R RAT R 214.25 384.43 269.40 618.48 487.19 FliE=Em 300.99 377.34 448.49 625.04 819.23
Eift 198.17 203.60 311.87 254.15 385.19 FriS® 34.85 47.99 50.68 70.63 92,57
manamatt 412.43 588.03 581.27 872.63 872.39 ERE 266.14 329.35 397.81 554.41 726.66
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 5.38 4.60 5.56 7.75 10.15
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 260.76 324.75 392.25 546.67 716.51
Hifty 20.45 39.81 30.11 30.12 33.35 SRl (7T) 1.39 173 2.09 2.92 383
R RRETT 20.45 39.81 30.11 30.12 33.35
rfREit 441.59 641.44 611.38 902.76 905.74
DEBRRIN G 52.69 46.98 5254 60.28 70.44 TEMELER 2020 2021 2022E 2023E 2024E
A% 133.34 133.75 187.25 187.25 187.25 )73:5:72]
NS 1,832.62 1,926.41 1,926.41 1,926.41 1,926.41 BN 1.45% 46.77% 19.75% 28.75% 27.12%
B 643.90 888.65 1,280.90 1,827.57 2,544.07 EvAE -19.71% 30.10% 22.14% 39.37% 31.07%
Hitg 1.09 (5.48) (1.37) (1.92) (2.92) HEFEATERE -14.11% 24.54% 20.79% 39.37% 31.07%
BRI AT 2,663.63 2,990.30 3,445.73 3,999.59 4,725.24 HAIRED
RFRMRRN ST 3,105.23 3,631.75 4,057.11 4,902.34 5,630.98 EFI= 66.03% 64.18% 64.53% 65.22% 65.22%
ek 19.66% 16.68% 16.83% 18.21% 18.78%
ROE 9.99% 11.03% 11.56% 13.88% 15.39%
ROIC 52.82% 59.08% 43.13% 104.95% 85.93%
AEHEREHTT) 2020 2021 2022E 2023E 2024E {&fxEED
&R 266.14 329.35 392.25 546.67 716.51 RFERERE 14.22% 17.66% 15.07% 18.41% 16.08%
TR 33.60 48.53 4372 43.72 43.72 BRARE -24.23% -38.68% -58.59% -56.72% -67.68%
45322 18.64 25.76 (2.61) (6.14) (5.60) Mot 5.93 4.66 5.66 4.80 5.70
FitaEinb S (49.23) (65.39) 0.00 0.00 0.00 ERENELEE 5.42 401 5.09 413 5.04
BizRETH (98.23) (191.96) 363.08 (347.74) 160.14 HiEgkh
He 60.35 26.59 5.56 7.75 10.15 Il SNESE =S 7.04 6.92 11.21 12.80 11.06
LETDASR 231.27 172.89 802.00 244.25 924.92 FrREEE 6.21 6.39 6.45 6.58 6.58
BARZH 140.28 212.50 9.70 (0.01) (3.23) BEFEER 0.44 058 0.61 0.67 0.72
PSS (4.41) 21.02 0.00 0.00 0.00 SmigE (5T)
Hitg (298.97) 12.29 (9.70) 0.01 3.23 SRR 139 173 2.09 292 3.83
BRFEINE R (163.10) 245.81 (0.00) (0.00) (0.00) BREENER 1.24 0.92 428 1.30 4.94
RNEE (15.54) (14.05) (1.92) 6.89 6.60 BRISE 13.94 15.72 18.12 21.04 24.86
el (71.49) (12.68) 57.61 (0.55) (1.00) fhfE R
Hifth 35.35 (39.28) 0.00 0.00 0.00 HRR 62.56 50.23 4159 29.84 22.77
EEFENMETH (51.68) (66.02) 55.70 6.34 5.60 g 6.25 554 481 414 350
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 50.22 4238 27.46 19.94 14.35
MESBINER 16.50 352.68 857.70 250.60 930.52 EV/EBIT 5337 45.02 30.15 21.35 15.12
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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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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
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