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H3IZR (300284 )

Q3 BEEWH/IMBAE, B ERLSHE

Q3 BEFWEUIMERE, FHTHEERAFIGKS

RNEIRM 22 F=FHR, 22Q1-3 LWEW 32.1 27T, ELE+2.8%, LT
B%FE 2.8 27T, RIEL+7.8%, NIFEFIIE 2.4 1275, EEL-5.0%; $ZF
EE, 22Q3 B=ELMEW 12.3 27T, BEEb+7.3%, SLIIARHEF)E 1.1
Z27t, EEE-0.8%, MIEEFIE 1.0 1Z7T, BEL-16.7%. SMAKE, i
INARNBEIRERRIEESEN, HFEZSKRN. HE. SeeiB. fifse
EIGRMIFER S, TH 25 FRIZMIRERE, BFPKEBREYE.

ERRNMBRF, MESREMHE

NE) 22Q1-3 EFZENA 29.2%, [ELL-5.1pct, EREZEEEA 15.43%, &
tb 366pct, HP HEHE /BB /I HA/ MSERESIN
2.12%/10.63%/3.87%/-1.18%, [EtL3ZE#h-0.14/-0.33/-0.06/-3.13pct, AF]
BEEATEGNE, FEMNESXHR 21 FRHRD, BEIHCKES
EECIBIN, HRUFZERERNKIETRE. e TN AEEFIZERS 8.9%,
EEL+0.7pct, EFIZENERF . BARESHE, 2201-3 AER=RIEA
IBERSK 1.3 1278, EDRK 0.2 27T, WL 93.1%, [EEk-0.9pct,
{FHILY 51.9%), [EEL-14.7pct, CFO 1$%7-4.91 {Z7T, BLL/DiFRE 3.4 {27,
NERBIINE, FTEHTIMZGRELED .

WM SBET—iE%, KAOESNHFIEERE

NEIMEIEAS, IMLABEES 9,100 BBl REFET 70%881,
R SoFE, BRI 22 FEFEAETF 1000 AT, 22-23 FRINE
FEAMET 2100 B7T, 22-24 FREITEFEAETF 3300 H7T. TG
TRREABEEIH NGNS, KESTIQUSSIRFRESRIN
WEeE, NmE—FSIBEFRE,

EMEFETL SIS, 4 “HERT R
BEIfEZEFEWSEHR K, S HLRAPERE, RNEFAT
22-24 FFARFEFE 5.7/6.6/7.5 1270, #HHF ‘18" TR,

RBEIRR: EENEELMERE, Tl SHRARRE, FWESHE
AR FRER o

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWBNELTT) 5,499.36 5,119.43 6,309.20 7,535.83 8,984.16
HER (%) (7.84) (6.91) 23.24 19.44 19.22
EBITDA(E G 7T) 1,506.76 1,611.61 1,508.56 1,720.69 1,921.17
EHEERTT) 388.32 47191 569.51 656.60 754.61
HER (%) (46.34) 21.53 20.68 15.29 14.93
EPS(TT/BR) 0.31 0.37 0.45 0.52 0.60
TR (P/E) 18.24 15.01 12.44 10.79 9.39
MISEE(P/B) 1.39 0.92 0.86 0.81 0.76
THEEZEP/S) 1.29 1.38 1.12 0.94 0.79
EV/EBITDA 3.18 3.09 311 2.56 2.65
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 2,874.77 3,637.28 2,187.18 2,363.75 2,404.45 Bl 5,499.36 5,119.43 6,309.20 7,535.83 8,984.16
Jodlvetizsavldl s 5,106.45 4,557.51 8,060.89 7,010.77 9,959.31 BAlpgA 3,529.15 3,160.22 3,979.04 477373 5,674.48
FRAS TR 181.63 145.50 256.82 216.57 30043 Bl RN 30.86 28.56 36.18 4521 51.51
5% 62.88 7387 92.58 114.01 131.56 B EA 93.86 104.32 126.18 150.72 170.70
Hity 42352 349.10 2,914.48 4,186.02 3,228.42 EEEA 525.13 558.71 694.01 881.69 1,123.02
mabEEAT 8,649.25 8,763.27  13,511.96  13,891.13  16,024.18 TR 237.77 214.61 252.37 301.43 359.37
KHARR U 56.27 55.69 55.69 55.69 55.69 552 187.10 84.21 157.40 283.11 362.03
EIER= 652.67 598.40 518.86 451.20 377.68 RrEmER% (439.16) (409.74) (330.00) (310.00) (328.00)
EREIR 8.57 4761 64.56 86.74 82.04 NRMEZNWER 4.20 (3.36) (34.20) 18.41 (0.88)
TREF= 225.58 258.13 234.38 21063 186.87 BB 2073 5.83 15.00 10.00 15.00
Eift 2,041.09 2,185.18 1,378.48 1,664.66 950.61 Hits 786.86 766.70 0.00 0.00 0.00
ERMBE=AL 2,984.18 3,145.00 2,251.96 2,468.91 1,652.89 BEFE 522.86 609.36 714.82 818.34 929.17
BrEgit 14,288.38 15,084.19 15,763.92 16,360.04 17,677.07 BASMIN 7.09 3.02 10.00 8.00 8.00
FZHAMERR 2,349.53 1,221.71 30.00 30.00 30.00 B 2241 19.16 21.00 20.00 19.00
JUAREEISIVENIL S 3,225.20 2,848.71 3,213.37 3,347.86 3,001.25 gz 507.53 593.22 703.82 806.34 918.17
Hit 1,582.13 1,625.95 3,212.95 3,030.18 4,048.51 s 9278 91.83 112,61 133.05 146.91
bzl =y 7,156.87 5,696.37 6,456.32 6,408.04 7,079.76 EFE 414.75 501.38 591.21 673.30 771.27
KHAERR 792.19 564.13 500.00 500.00 500.00 DRI 26.43 29.48 21.70 16.70 16.66
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 388.32 471.91 569.51 656.60 754.61
Hith 116.49 184.34 234.00 340.00 380.00 SRS (T) 031 037 0.45 0.52 0.60
eI sRA LT 908.68 748.47 734.00 840.00 880.00
bdi=giy 8,837.39 7,019.15 7,190.32 7,248.04 7,959.76
DEBRIRIN G 352.60 353.84 371.19 384.55 397.88 FEWSLLE 2020 2021 2022E 2023E 2024E
B 971.41 1,262.83 1,262.83 1,262.83 1,262.83 23573
BARRTR 1,019.08 3,057.60 3,057.60 3,057.60 3,057.60 Bl -7.84% -6.91% 23.24% 19.44% 19.22%
B 3,097.01 3,450.36 3,905.97 4,431.24 5,034.93 BRI -40.48% 16.54% 17.31% 14.48% 13.54%
Hith 10.89 (59.58) (23.99) (24.23) (35.93) IHEFEAREFIE -46.34% 21.53% 20.68% 15.29% 14.93%
BREREET 5,450.99 8,065.04 8,573.60 9,112.00 9,717.31 $EFlgEH
REFRARR E R 14,288.38  15,084.19  15763.92  16,360.04  17,677.07 ESES 35.83% 38.27% 36.93% 36.65% 36.84%

e 7.06% 9.22% 9.03% 8.71% 8.40%

ROE 7.62% 6.12% 6.94% 7.52% 8.10%

ROIC 14.09% 14.28% 15.76% 15.85% 17.94%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 414.75 501.38 569.51 656.60 754.61 Tl 61.85% 46.53% 45.61% 44.30% 45.03%
IR 131.26 164.60 146.34 149.23 151.97 B RIRE 6.21% -20.06% -17.81% -18.53% -17.55%
W55 H 206.06 79.99 157.40 283.11 362.03 maptLE 143 1.90 2.09 217 2.26
REIRE (20.73) (5.83) (15.00) (10.00) (15.00) RENELER 1.42 1.89 2.08 2.15 2.24
BnReTH (394.61) (1,247.10) (432.91) (596.70) (674.90) k=37
He 447.89 594.41 (12.50) 3511 15.78 RIKTR B = 0.90 1.06 1.00 1.00 1.06
ZEFDRER 784.61 87.44 412.84 517.35 594.49 FHERR 107.78 74.87 75.81 72.95 7317
B 115.33 7381 10.34 (26.00) 10.00 LEFEER 0.40 0.35 0.41 0.47 0.53
KRR (12.29) (0.59) 0.00 0.00 0.00 FhefEtR (75)
Hith (395.95) (248.36) (273.83) 88.27 (60.35) gl 031 037 0.45 0.52 0.60
BREDIS R (292.90) (175.13) (263.49) 62.27 (50.35) BREENER 0.62 0.07 0.33 0.41 0.47
RN (259.82) (1,277.83) (1,516.80) (268.16) (337.47) BRER 4.04 6.11 6.50 6.91 7.38
BRIV R (79.69) 2,110.46 (82.65) (134.90) (165.96) fh{EH =R
Hith 63.26 254.37 0.00 0.00 0.00 HE=R 18.24 15.01 12.44 10.79 9.39
FREDASHR (276.26) 1,087.00  (1,599.45) (403.06) (503.43) i) 1.39 0.92 0.86 0.81 0.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3.18 3.09 311 2.56 2.65
B FEINE 215.45 999.32  (1,450.10) 176.57 40.70 EV/EBIT 343 341 3.44 2.80 2.88
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SHTIBFEER

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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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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