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R TREESFREACEKIEE, BIMHRBINESE

-

RARH=FIR: 2022 FRAFRI=ZZELATLIEUL 10.54 27T, yoy-1.29%; 3
BEREIEF] 1.30 127T, yoy-25.33%; IIEIFEHBNENEF 1.15 127T, yoy-29.09%.

RRVE:

1. Q3 BEERWIEEK . NELMEW 3.69 1278, yoy+5%, FRLE+9.05%; |38
BRENEF) 0.52 1Z7T, yoy-12.07%, ItL+129.89%; INIEIFERATEH] 0.51 {2
TT, yoy+4.80%, IREV+410.00%. FEHHRRTFUINIALL AL,

2. BRgENEBREER. IZ=ERBREFEA 30.69%, yoy-7.94pct; FEFZERA
12.56%, yoy-3.63pct ( Q3 BAZEEEFIZ 28.83%, FREL-2.22pct; 1&FIZR 15.70%, IR
tb+9.03pct )o ZHRFTE, IIZZEHE/EB/MER/USEBXRAR
5.5%/5.71%/3.60%/1.91%, yoy-0.92/-0.69/0.13/-1.77pct, HR|E)ZFRE{AEFI ~E.

3. REBEFITRIEH, BINHHINR. 1) HELRE, =FERQTERAMK
0.77 127, BEH+109.64%, FEFITRIFEIZK; 2) iBINRE, AR5 GE. Al
Fo BERTREERR, TRBKAE, FI=FEEITITER 4430 5T, EEGIE
K 82%, BIRR EFFEFFINR,

BAIFGN . =ERFTRARAE, RN TARATE, it AT 22-24 £RREF)
8587 1.8/3.2/4.4 1Z7C (HI{E 2.5/3.6/4.5 ), XFRI PE25/14/10X,

RBEHRR: TUWHTERARINES., BIMERIKERRTES . RN TE_EEKXBE

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 1,314.83 1,435.47 1,574.19 1,924.90 2,381.11
HBRERW) 22.46 9.18 9.66 22.28 23.70
EBITDA(E 5 7T) 439.43 435.37 361.80 514.32 626.36
HEEATEFNBEERTT) 164.36 147.29 177.25 320.59 439.20
HBRERW) 110.16 (10.39) 20.34 80.87 37.00
EPS(7T/BR) 0.39 0.35 0.42 0.76 1.05
&R (P/E) 26.53 29.61 24.60 13.60 9.93
EE(P/B) 3.19 2.06 1.92 1.73 1.52
MHEP/S) 332 3.04 277 227 1.83
EV/EBITDA 9.91 18.22 11.11 8.17 6.18

BEBRIR: wind, XKRIESHRFT
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S FRNAEE
BrEfRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 351.09 853.80 927.12 750.18 1,105.47 179N 1,314.83 1,435.47 1,574.19 1,924.90 2,381.11
R R4 K2 BT ER 783.48 1,010.98 738.12 1,293.71 1,087.40 BAlpEA 788.88 889.51 958.79 1,158.18 1,420.92
FRATMER 38.68 2157 88.22 21.12 109.91 R s =954yl 12.97 12.81 15.74 19.25 2381
=R 511.17 634.45 555.88 885.61 901.92 HEZA 78.75 98.09 122.79 115.49 142.87
Hity 96.84 122.18 92.01 7397 129.46 BEER 74.83 88.02 122.79 109.72 130.96
At 1,781.25 2,642.98 2,401.35 3,024.60 3,334.15 HEREA 58.58 61.02 70.84 77.00 95.24
KRGS R 19.88 27.53 27.53 27.53 2753 W55 60.21 54.33 32.96 20.52 19.31
Bl 359.57 365.00 318.24 271.48 224.72 B /ERREIRE (62.18) (65.70) (40.00) (20.00) (10.00)
EETRE 9334 140.85 140.85 140.85 140.85 AfMEZEIER 1.74 0.44 1.20 1.70 1.70
i 158.12 149.06 139.46 129.86 120.25 BRI 0.14 0.84 1.00 1.00 1.00
Hity 499.93 474.63 42020 436.48 442.48 Hth 97.64 10691 0.00 0.00 0.00
T AT 1,130.85 1,157.07 1,046.27 1,006.19 955.84 A 203.29 189.20 212.49 407.45 540.69
BBt 2,912.11 3,800.05 3,447.62 4,030.79 4,289.99 FASMIN 2.07 0.75 2.00 2.00 2.00
SHAfERR 650.25 730.28 300.00 300.00 300.00 [ER127 -2 4.06 441 0.70 0.70 0.70
T R4 R M RN 298.28 41537 223.83 548.29 398.99 FliE=Em 201.30 185.53 213.79 408.75 541.99
Eift 24917 281.75 297.43 285.25 309.22 FriS® 26.42 27.15 27.79 53.14 70.46
B g r=yng 1,197.70 1,427.40 821.25 1,133.54 1,008.21 1R 174.88 158.38 186.00 355.61 471.53
KHAfER 76.10 0.00 100.00 100.00 100.00 DEERIRIRE 10.52 11.09 8.75 35.02 32.33
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 164.36 147.29 177.25 320.59 439.20
Hitg 62.41 34.85 67.68 54.07 61.39 SRl (7T) 0.39 0.35 0.42 0.76 1.05
R RRETT 138.51 34.85 167.68 154.07 161.39
rfREit 1,372.48 1,499.12 988.93 1,287.62 1,169.59
DEBRRIN G 172.44 182.24 189.24 217.26 243.13 TEMELER 2020 2021 2022E 2023E 2024E
A% 378.71 420.09 420.09 420.09 420.09 )73:5:72]
NS 579.79 1,121.53 1,121.53 1,12153 1,12153 BN 22.46% 9.18% 9.66% 22.28% 23.70%
B 457.66 586.02 727.82 984.29 1,335.65 EvAE 85.11% -6.93% 12.31% 91.75% 32.70%
Hit (48.98) (8.95) 0.00 0.00 0.00 IHEFBAREFE 110.16% -10.39% 20.34% 80.87% 37.00%
BFRR AT 1,539.63 2,300.93 2,458.69 2,743.17 3,120.40 EFIRES
RN 2,912.11 3,800.05 3,447.62 4,030.79 4,289.99 EFR 40.00% 38.03% 39.09% 39.83% 40.33%
ek 12.50% 10.26% 11.26% 16.65% 18.45%
ROE 12.02% 6.95% 7.81% 12.69% 15.26%
ROIC 11.94% 11.31% 10.08% 19.30% 20.58%
AEHEREHTT) 2020 2021 2022E 2023E 2024E {&fxEED
&R 174.88 158.38 177.25 320.59 439.20 RFERERE 47.13% 39.45% 28.68% 31.94% 27.26%
TR 57.06 58.02 56.36 56.36 56.36 BRARE 29.17% -1.27% -17.57% -957% -19.65%
558 58.52 57.94 32.96 2052 19.31 mENtLEE 1.44 1.80 292 267 331
BERK (0.14) (0.84) (1.00) (1.00) (1.00) EEDEEER 1.03 137 225 1.89 241
EnRETH (60.28) (348.48) 187.99 (510.32) (82.94) EiEgeh
He 79.94 95.59 9.95 36.72 34.03 Il SNESE =S 1.70 1.60 1.80 1.89 2.00
LETDASR 309.99 20.62 463.50 (77.14) 464.96 FHEREE 2.77 251 2.64 2,67 2.66
BARZH 0.13 108.68 (32.83) 1361 (7.31) REFERER 0.48 043 043 051 0.57
PSS (0.01) 7.64 0.00 0.00 0.00 SmigE (5T)
Hith (109.16) (177.84) 3313 (14.31) 6.61 =G 0.39 0.35 0.42 0.76 1.05
BRFEINE R (109.04) (61.52) 0.30 (0.70) (0.70) BREENER 0.74 0.05 1.10 -0.18 111
RNEE (45.31) (30.00) (362.24) (27.98) (14.67) BRISE 3.25 5.04 5.40 6.01 6.85
el (20.80) 581.13 (28.25) (71.12) (94.31) fhfE R
Hifth 84.21 (36.19) 0.00 0.00 (0.00) HRR 26.53 29.61 24.60 13.60 9.93
SRENASHR 18.09 514.94 (390.49) (99.10) (108.98) ER 319 2.06 1.92 173 1.52
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.91 18.22 1111 8.17 6.18
MESBINER 219.03 474.04 7331 (176.94) 355.29 EV/EBIT 11.32 20.92 13.16 9.17 6.79
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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. FMERRETERNER. RSWRMIFCHARNIEFNER. RBWRRIRS.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
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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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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