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23 FFRH B +IERIRA, BFUEN LA ERSEK

KR A 2022 £, 2022 F2FRTLWMEU 25.77 27T, EEE
+70.49%; SCHUFEHSF)IE 4.61 27T, FEIEE+111.28%; SCINIEIFEHEF)
iE 3.95 127, EIEL+103.94%, 202204 BREESLIE 8.23 1275, @
+85.96%, INLL+45.64%; SCIVAEHSEF)IE 1.36 127T, [EEE+52.81%, IKEE
+68.71%; SCIUHNAEVARIEFE 1.33 27T, [BEEE+62.29%, IREE+213.01%.,

BREEHSE: KIIRHSESEEFER 56.75%, ELEL+4.92pct; IEEF)E
R 17.9%, [@EE+3.45pct; F1FEIFESEFIEZR 15.32%, [EEL+2.51pct, 202204
BEEEFE 62.46%, [@LL+9.69pct, TREL+12.08pct; T EHSEFEZR 16.48%,
EtL-3.57pct, PREL+2.25pct; FAEVTREF)IEER 16.13%, [EEL-2.35pct, IR
Et+8.62pct. £F K o4 NEFBEHEIALIGERK, HFEZEFREEAMHAN S
USSR HIE, WKL BOM BAHEXRIEK, EFIHRER 70%,
ST OIS EEMIRE 4% ARITEFE,

HAEZR A E . HHEEERA 39.51%, EEL+1.28pct, HE/SE/HL/
SEBZESBH 6.57%. 8.05%. 25.05%. -0.16%, [ELL5 BIZE5E0-2.57, 0.67.
3.18. -0.01pct, FEIBKFETEREBNALER, MEREBBIRNERS
=i, EEERAEKTIERNTARIEN (22 EEATIRTEE3239 A,
EECIE 92% ).

BRIFN. EEEBEBHEEVEHEEIEES, BMLGTEA, BEBF
SHHEEE, BT 23, 24 FREEWMNET R 42.68. 55.58 1214
B 3877. 4874 12, #HIG 25 FEUWFN 58.81 12, yoy 735l
+50.47%/25.72%/20.67%; [EIE, |AEHEFEM 9.04, 12.78 {ZAEEAN 7.83.
10.89 12, #rig 25 FFAHA 13.72 1Z7T, yoy 351+69.82%/39.08%/25.99%;
33F PE 98I0 39/28/23X, #HF “SEN” K|

RBEIRDR: HmRF IR TR ERARIAE . iER SN RIRE.
bR HERN R I

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,511.23 2,576.53 387687  4,873.92 5,881.22
HBRERW) 88.00 70.49 50.47 25.72 20.67
EBITDA(E 5 7T) 574.68 1,152.31 901.87 1,210.60 1,484.48
HEE TEFEERTT) 218.24 461.08 782.99 1,089.00 1,372.06
HBRERW) 157.17 111.28 69.82 39.08 25.99
EPS(7T/BR) 0.36 0.76 1.29 1.79 2.26
MR (P/E) 141.68 67.06 39.49 28.39 22.54
EE(P/B) 17.49 1358 10.86 8.26 6.38
MHEP/S) 20.46 12.00 7.98 6.34 5.26
EV/EBITDA 59.62 23.15 34.45 24.99 20.08
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BrEfRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 818.65 636.84 581.53 955.48 1,384.57 179N 1,511.23 2,576.53 3,876.87 4,873.92 5,881.22
R R4 K2 BT ER 626.56 952.22 1,847.74 1,672.31 2,575.25 BAlpEA 72797 1,114.41 1,646.93 2,005.56 2,382.71
FRATMER 19.81 8.68 43.48 20.03 55.42 R s =954yl 9.02 18.42 2326 29.24 35.29
=R 887.29 1,614.51 1,551.66 2,409.59 2,331.49 HEZA 138.20 169.30 23261 292.43 352.87
Hity 170.05 249,61 310.73 344.14 331.12 BEER 111.49 207.45 271.38 341.17 41169
At 2,522.36 3,461.85 4,335.14 5,401.55 6,677.84 HEREA 330.38 645.32 872.30 1,072.26 1,293.87
KHERRAUSE 1375 34.51 34,51 34.51 34.51 15522 (2.32) (4.19) 12.16 6.14 (8.22)
BIE&F~ 162.95 196.06 281.78 287.30 260.66 RS RARERE (39.47) (64.24) (30.00) (30.00) (30.00)
TEIRE 7.55 207.71 83.44 3374 13.86 RAMEZTRER 0.00 0.23 (0.23) 0.00 0.00
i 154.36 253.26 244.00 23473 225.47 BRI (0.36) 5.89 3.00 3.00 3.00
Hity 447.41 536.38 414,05 43811 464.69 Hith 12.91 (14.67) 0.00 0.00 0.00
T AT 786.02 1,227.91 1,057.78 1,028.38 999.18 A 223.40 498.61 791.00 1,100.10 1,386.02
BBt 3,318.70 4,691.26 5,392.92 6,429.94 7,677.02 FASMIN 0.08 0.11 0.10 0.10 0.10
EHAER 50.06 88.30 401.17 0.00 0.00 [ER127 -2 0.02 0.19 0.20 0.20 0.20
JVANESE)S VAR 692.77 1,171.37 1,107.57 1,817.80 1,713.64 FliRssm 223.46 498.53 790.90 1,100.00 1,385.92
Hity 166.25 369.16 385.08 216.27 440.77 FriS® 1.32 18.24 0.00 0.00 0.00
mEnR AT 909.08 1,628.83 1,893.83 2,034.07 2,154.42 FIE 22214 480.29 790.90 1,100.00 1,385.92
KHAfER 0.00 90.71 20.12 0.00 0.00 DEERIRIRE 3.90 19.21 791 11.00 13.86
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 218.24 461.08 782.99 1,089.00 1,372.06
Hifty 75.63 114.21 49.26 60.77 74.97 SRl (7T) 0.36 0.76 1.29 1.79 2.26
R RRETT 75.63 204.93 69.38 60.77 74.97
rfREit 995.53 1,838.58 1,963.20 2,094.85 2,229.39
DEBRRIN G 555.33 575.69 583.30 592.10 603.19 TEMELER 2021 2022 2023E 2024E 2025E
A% 602.75 602.75 607.94 607.94 607.94 )73:5:72]
NS 700.62 760.90 760.90 760.90 760.90 BN 88.00% 70.49% 50.47% 25.72% 20.67%
B 405.75 806.40 1,432.80 2,304.00 3,401.65 EvAE 206.48% 123.19% 58.64% 39.08% 25.99%
Hit 58.73 106.95 4478 70.15 73.96 IHEFBAREFE 157.17% 111.28% 69.82% 39.08% 25.99%
BFRR AT 2,323.17 2,852.69 3,429.72 4,335.09 5,447.63 EFIRES
RFRMRRN ST 3,318.70 4,691.26 5,392.92 6,429.94 7,677.02 ERE 51.83% 56.75% 57.52% 58.85% 59.49%
BRI 14.44% 17.90% 20.20% 22.34% 23.33%
ROE 12.34% 20.25% 27.51% 29.09% 28.32%
ROIC 23.13% 34.70% 38.52% 36.93% 44.72%
AEHEREHTT) 2021 2022 2023E 2024E 2025E {&fxEED
&R 222.14 480.29 782.99 1,089.00 1,372.06 RFERERE 30.00% 39.19% 36.40% 32.58% 29.04%
TR 26.12 33.27 48.71 54.36 56.68 BRARE -32.65% -13.00% -4.67% -22.04% -25.42%
45322 165 (0.57) 12.16 6.14 (8.22) EIEEER 275 212 2.29 2.66 3.10
BBIRK 0.36 (5.90) (3.00) (3.00) (3.00) EREtER 1.79 1.13 147 147 2.02
BEASTH (432.55) (408.72) (835.80) (163.59) (739.24) EiEseN
He 172.65 25.16 7.68 11.00 13.86 Il SNESE =S 2.95 3.26 2.77 2.77 2.77
LEFHUSH (9.64) 123.52 12.73 993.90 692.14 FHEREE 2.29 2.06 245 2.46 2.48
BARZH 75.16 379.45 65.85 (10.61) (13.30) BEFEER 058 0.64 0.77 0.82 0.83
PSS (1.00) 20.76 0.00 0.00 0.00 SmigE (5T)
Hith (251.95) (815.54) (63.29) 12.71 15.40 =G 0.36 0.76 1.29 1.79 2.26
BBRENASHR (177.79) (415.33) 2.56 2.10 2.10 BREENER -0.02 0.20 0.02 163 1.14
R EE (81.20) 209.90 143.28 (427.42) 8.22 BRER~ 291 3.75 468 6.16 7.97
VLS 429.95 108.50 (213.88) (194.63) (273.38) fHEH R
Eift 230.81 (216.91) 0.00 0.00 (0.00) HRR 141.68 67.06 39.49 28.39 22.54
SRENASHR 579.57 101.48 (70.60) (622.05) (265.15) ER 17.49 13.58 10.86 8.26 6.38
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 59.62 2315 34.45 24.99 20.08
MESBINER 392.15 (190.33) (55.31) 373.95 429.08 EV/EBIT 62.24 23.79 36.42 26.17 20.88
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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.

BETFHRER
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SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
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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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