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HOCRIRER, BRSSFERIEHINE MKES ERA B R R

2 AEIRT 2022 F=F, 1) WAim: 2022 FRI=ZF
B, RESEIEW 21.34 {2, EH+20.92%, FEER 2203 WG
WY LEG FHERATEL;  2) Flilim: 38$FE 2.86 12, FEL
+40.06%; HIFEITENSEFE 2.33 2, [EEE+3238%; FliEHimE
WEERFTERNIEINRCERS, L WaSIEIAE; 3)
Bk A : AB)SCIERIER 25.76%, [@EL-2 55pct; EFJER 13.29%,
EtL+176pct. H . HE/BEB/AR/MSEBED A
5.06%/6.80%/7.58%/-5.92% , pa) ball B b
0.86pct/-0.31pct/+0.34pct/-3.15pct,

2022Q3: REISLINEWL 6.94 12, [ELL-8.25%, HERTF Q2 I
Eb-5.20%; Y3EHSEFE 0.99 12, [EL+94.84%, IREEL-11.55%,
03FFRH%FE 0.81 12, BEEL+114.29%, IREE-10.23%, AF]
BR|BE D H—E NN, B Q3 SEMEFIZR 25.60%, EEL-0.73pct;
FFIER 14.01%, [EEE+7.34pcto

RRSERRGAMEE, KEISERMITFFEET: 03 SRS
8.25%, FAI AT INBRIMIMNEES, EEXEIISSNES
PRESE, ENHimBREKIERKZ N, BiEhiziE M
S IREEN FHRNEERR, EFEIESRIEER, SF
=ZFE, RERBENFIEK 3.9%, ERFHEXRAR, &
NREZC 5 FIEE.

AT EEGLERRS, SEERAIPET ., SERW
HEE, ARMRLEE AT HAERANEERE ., AT
SEERARIE, BACTETASHENC; FHSER
Hl=min, SEREERE] BRPRNEENAELR
SEBANERRE, 21 Sl (TK, HENESREET
%; T BINEk, ATEERITIARAAET), et
RNELTHER, BESERBENER, RIERME
SAT &S ES /GRS R AR

BTN GEEREEKRBENSHERE, FMATH
Ol AR TS, T IEZERFIFIN, FRitas) 22-24 15
%75 308 4.03 127t (BIE 4.21 127% ). 5.01 177¢ (BIfE
6.22 1Z7T ). 6.48 1Z7T(BI{E 8.66 127T), XINL PE 2358 26.03.
2092, 16.18X, FFELERIMEE, #F LN TR!

XpateEas: SEEXE, BITRIRERNINER, TR, R
Mg LA, FERBERENKLS.

N

el

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN EHTT) 1,868.27 2,636.98 338578 401862 477578
HBRERW) 3271 41.15 28.40 18.69 18.84
EBITDA(E 5 7T) 598.86 543.32 570.78 663.31 811.70
HEEATEFNBEERTT) 405.43 270.47 403.02 501.30 648.41
HBRERW) 42.96 (33.29) 49.01 24.39 29.35
EPS(7T/BR) 1.06 0.70 1.05 1.30 1.69
MR (P/E) 25.87 38.78 26.03 20.92 16.18
EE(P/B) 2.93 2.82 2.60 2.40 2.17
MEHEP/S) 5.61 3.98 3.10 2.61 2.20
EV/EBITDA 30.66 31.67 15.23 12.29 .87

BRERIR: wind, RXIEHEHTFT
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BrEfRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 2,125.32 2,239.79 1,447.88 1,893.61 1,909.77 179N 1,868.27 2,636.98 3,385.78 4,018.62 4,775.78
R R4 K2 BT ER 146.63 41542 525.07 702.84 889.08 BAlpEA 1,133.85 1,926.25 2,392.29 2,803.61 3,283.89
FRATMER 12.86 18.93 23.35 26.18 3057 R s =954yl 9.84 11.03 1417 16.81 19.98
= 385.76 826.28 768.58 1,178.37 1,193.33 R 97.78 118.24 148.97 172.80 200.58
Hity 694.58 231.99 117.57 218.94 19095 BEER 87.97 203.67 237.00 301.40 35341
At 3,365.15 3,732.42 2,882.45 4,019.95 4,213.70 HEREA 101.78 185.56 230.23 269.25 315.20
KHERRAUSE 0.00 0.00 0.00 0.00 0.00 15522 (6.30) (31.64) (27.54) (41.49) (47.22)
BlEE~= 57252 1,198.82 1,059.93 921.05 782.16 RS RARERE (4.07) (14.85) (6.46) (8.46) (9.92)
EETRE 12755 158.05 158.05 158.05 158.05 AfMEZEIER 2.38 1.68 0.00 0.00 0.00
i 88.66 266.03 234.27 202.51 170.75 BRI 425 34.79 3479 34.79 34.79
Hity 59.33 1,151.06 552.20 655.43 785.49 Hith (33.87) (78.36) 0.00 0.00 0.00
T AT 848.05 2,773.96 2,004.45 1,937.04 1,896.46 A 474.67 280.60 418.97 522.57 674.80
BBt 4,213.21 6,506.38 4,886.90 5,956.99 6,110.16 FASMIN 0.74 1.76 3.79 210 2.55
EHAER 99.00 694.84 0.00 0.00 0.00 [ER127 -2 3.75 1.04 2.45 241 1.97
JVANESE)S VAR 351.05 930.95 497.10 1,204.22 841.99 gz 471.67 281.33 420.31 522.25 675.39
Hity 120.32 225.45 282.47 279.36 317.87 FriS® 67.75 12.44 1859 23.09 29.86
mEnR AT 570.37 1,851.24 779.57 1,483.58 1,159.86 ERE 403.92 268.89 401.73 499.16 645.52
KHERMERR 0.00 696.43 0.00 0.00 0.00 DEBSIRIRES (1.51) (1.59) (1.29) (2.14) (2.89)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 405.43 270.47 403.02 501.30 648.41
Hity 9.34 206.90 75.76 97.33 126.67 SRl (7T) 1.06 0.70 1.05 1.30 1.69
R RRETT 9.34 903.33 75.76 97.33 126.67
rfREit 636.03 2,789.18 855.33 1,580.92 1,286.53
DEBRRIN G 2.10 1.51 0.60 (0.91) (2.93) TEMELER 2020 2021 2022E 2023E 2024E
BA 272.82 381.92 384.23 384.23 384.23 o357
NS 2,344.15 2,248.00 2,248.00 2,248.00 2,248.00 BN 32.71% 41.15% 28.40% 18.69% 18.84%
B 1,008.62 1,169.98 1,453.08 1,807.78 2,261.53 EvAE 45.64% -40.88% 49.31% 24.73% 29.13%
Hitg (50.52) (84.22) (54.36) (63.03) (67.20) HEFEATERE 42.96% -33.29% 49.01% 24.39% 29.35%
BFRR AT 3,577.18 3,717.19 4,031.56 4,376.07 4,823.63 EFIRES
RFEHREENEE ST 4,213.21 6,506.38 4,886.90 5,956.99 6,110.16 EFR 39.31% 26.95% 29.34% 30.23% 31.24%
ek 21.70% 10.26% 11.90% 12.47% 13.58%
ROE 11.34% 7.28% 10.00% 11.45% 13.43%
ROIC 64.46% 27.68% 19.02% 20.58% 29.43%
AEHEREHTT) 2020 2021 2022E 2023E 2024E {&fxEED
&R 403.92 268.89 403.02 501.30 648.41 RFERERE 15.10% 42.87% 17.50% 26.54% 21.06%
TR 52.17 125.83 170.65 170.65 170.65 BRARE -56.52% -20.87% -35.25% -42.48% -38.67%
45322 2.24 15.53 (27.54) (41.49) (47.22) EIEEER 537 1.98 370 271 363
BERK (4.25) (34.79) (34.79) (34.79) (34.79) EEDEEER 475 154 271 192 2.60
BEASTH (2.97) (970.65) 160.38 (77.34) (612.12) EiEseN
HE 4352 733.68 (1.29) (2.14) (2.89) R IR B EEER 12.83 9.38 7.20 6.55 6.00
LETDASR 494.63 138.48 670.43 516.19 122.04 FrREEE 5.59 435 425 413 4.03
BARZH 285.93 968.22 131.14 (21.57) (29.33) BEFEER 0.59 0.49 0.59 0.74 0.79
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (2,140.73) (1,264.47) (96.35) 56.35 64.12 =G 1.06 0.70 1.05 1.30 1.69
BBRENASHR (1,854.80) (296.25) 34.79 34.79 34.79 BREENER 1.29 0.36 1.74 1.34 0.32
RNEE 106.74 1,392.25 (1,409.76) 49.40 57.29 BRISE 9.30 9.67 10.49 11.39 1256
VLS 1,381.74 (104.77) (87.36) (154.65) (197.96) fHEH R
Hith (12.91) (904.32) 0.00 0.00 (0.00) BIEES 25.87 38.78 26.03 2092 16.18
SRENASHR 1,475.57 383.16  (1,497.12) (105.25) (140.67) ER 2.93 2.82 2.60 2.40 217
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 30.66 31.67 15.23 12.29 9.87
MESBINER 115.40 225.39 (791.91) 445.73 16.16 EV/EBIT 33.55 41.01 21.73 16.54 12.50
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BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REFEFER, IR TERIHERUANDTAEE . ERNSNARETHESMNBERH TR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, WARAXEATRESFIIRMER
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIREZIEMRENE—SEKIE.
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s5F K FRERIT BRI - 5% LA T
KRUEEHTE
b= =0 i g
JtREFRXREERK 36 & BEEEOmEZXENM i OXIINEERR ™I EEX AR 5033 S
HE%%: 100031 B 3 SEENESRKAE Zizhh 6 SE4E Tt 71 &
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
MB%m. 570102 EBiE: (8621)-65055515 FBiE: (86755)-23915663
FBiE: (0898)-65365390 fEE: (8621)-61069806 fEE. (86755)-82571995
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