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2022Q3 AV EBR(EFTHE, BHFLA <RI SR8

2022Q1-Q3 ANFSTME WA 8.91 1275, EIEL+5.3%; SCIFEHEFE
7.65 27T, ELb+17.8%, Q3 BEELIME WA 2.70 1Z7T, }REE-20.3%,
@BEE-11.3%; SLIFEHEF)E 2.43 (278, REL-5.0%, EEL+27.4%,

FASIBU S EE BN RIFRIE, Q3 BFEW TRRERRKRILSS
WRERFTEL. B 2017 FREFRFMERWSZLLR, AREEESINGN
& (1751270 ). BEREER (2% ) —HHERRE, E2EBBRPANERT
fg;ﬂug?ﬁtbitﬂﬁ%, BfIFIBT Q3 BEEWRRERKARKE TKIE

Q3 WHEA RS EERMRE=SESMHMEXIETERE. a3 23
RNERAMETINIRE 1.85 1278, FAVHMERRE=1EER~H(E
TREFTEL, MEBLTESMRIB/NESRE Q3 RN TTEIT 60%.
2201-03 ARMERITSIR 3.14 1278, ERLTEMEIE,

BIRESWHNE Q3 WEFERDD, EEATRFHNESEEED.
Q3 BEN\FLIIE AW ER 3.74 27T, BIEC+141%, REL+155%, Ffil¥
WEERRTEREES (AATEENTRRES, ATSEEMNEE
5h. FOISERTR 10%/15%0%80 ) BFIEINAAE . 22Q1-Q3 AR RITLIIR
B ES 9.36 1270, EIEL+305%. WNETHHKIEEET, ABLULEREEER
BRI T, EREATE—RHHHNENIREE.

BFLATEEESRANGSENH—SEN, XEMESERREEK
No REIEEEESSIHMBRSHNRLHE, KEKSEEEH R
B, AFTF 7 B 11 BiRIZRMNAEREZ R RSk E, BKE
THIRSEM, FAREEEERIA.

BEZEN: EERIINT a3 IEKRETE. AEREMBZEATH
KBRS MW, HAB AT 20222024 F&FFEERN
12.89/20.19/30.66 1Z7C ( BI{EJ 14.8/22.1/34.5 1Z7T ), EILLIEGES B
+30.3%/56.7%/51.8% . ZBIRRANMIIRL 2022 FF 11 X PE, #ERF “SIN” 14K

MBEHRR: ARHERNIKIRA; BERERINE KRB NINE;
MESEMANTE; KB SEERBRA N IRHA

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN EHTT) 1,472.72 1,223.80 1,092.83 2,096.20 3,576.66
HBRERW) (18.65) (16.90) (10.70) 91.81 70.63
EBITDA(E A 7T) 884.36 1,185.15 1,455.08 2,230.17 3,328.60
HEEATEFNBEERTT) 888.75 988.73 1,288.65 2,019.45 3,066.01
HBRERW) 21.97 11.25 30.33 56.71 51.82
EPS(7T/BR) 1.16 1.30 1.69 2.65 4.02
MR (P/E) 16.19 14.55 11.17 713 4.69
EE(P/B) 2.84 243 2.09 1.69 1.31
MHEP/S) 9.77 11.76 13.17 6.87 4.02
EV/EBITDA 8.50 13.85 7.83 435 2.12
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BrefRkR=EHTT) 2020 2021 2022E 2023E 2024E FEREHTT) 2020 2021 2022E 2023E 2024E
RhEE 1,391.76 690.35 1,344.46 2,849.29 5,279.84 179N 1,472.72 1,223.80 1,092.83 2,096.20 3,576.66
R R4 K2 BT ER 2.63 3.39 67.09 31.92 87.13 BAlpEA 785.28 630.03 524.16 562.57 587.30
FRATMER 9.90 12.58 3.77 14.66 485 R s =954yl 15.65 11.40 11.59 21.35 35.90
=R 30.75 64.25 15.45 67.35 20.75 HEZA 16.39 18.87 16.42 15.58 17.80
Hity 250.24 553.52 660.71 767.81 806.25 BEER 102.84 12328 109.28 41924 1,073.00
Rah@EE AT 1,685.28 1,324.08 2,091.48 3,731.03 6,198.82 Az 9.23 33.76 32.53 25.56 27.26
KHERRAUSE 2,176.63 327412 327412 327412 327412 15522 (29.73) (27.51) (32.89) (73.88) (144.14)
BlEE~= 681.52 754.93 709.71 664.50 619.28 RS RARERE (0.16) 0.00 0.00 0.00 0.00
TEIRE 4542 0.13 0.13 0.13 0.13 ARMEZTES 79.50 35054 (158.13) 162.70 248.39
FTREF= 48.10 94.22 90.50 86.78 83.06 BRI 188.44 348.57 1,165.42 966.62 1,195.86
Hity 880.11 1,042.91 1,197.76 1,376.33 1,582.78 Hith (564.29) (1,414.12) 0.00 0.00 0.00
T A T 3,831.78 5,166.31 5,272.22 5,401.86 5,559.37 EZFE 869.57 1,149.00 1,439.03 2,255.11 3,423.80
BBt 5,517.06 6,490.39 7,363.71 9,132.89 11,758.18 FASMIN 113.98 0.79 0.00 0.00 0.00
EHAER 39.39 24.40 0.00 0.00 0.00 [ER127 -2 1.88 9.39 0.00 0.00 0.00
RS E R R RAT R 126.99 147.93 132.19 155.09 134.92 FliREE 981.68 1,140.40 1,439.03 2,255.11 3,423.80
Hity 126.09 111.48 252.83 358.63 521.46 FriS® 93.35 154.99 143.90 22551 342.38
manamatt 292.47 283.80 385.02 513.72 656.38 ERE 888.33 985.42 1,295.13 2,029.60 3,081.42
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (0.43) (3.32) 6.48 10.15 15.41
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 888.75 988.73 1,288.65 2,019.45 3,066.01
Hith 31.69 153.47 67.38 84.18 101.68 SRl (7T) 116 130 169 2.65 4.02
| bl =gy 31.69 153.47 67.38 84.18 101.68
rREit 435.77 553.39 452.40 597.90 758.06
DEBRRIN G 19.21 20.37 2555 33.67 46.00 FTEMELER 2020 2021 2022E 2023E 2024E
A% 763.44 763.44 763.44 763.44 763.44 )73:5:72]
NS 1,029.42 1,056.59 992.83 992.83 992.83 BN -18.65% -16.90% -10.70% 91.81% 70.63%
B 3,270.15 4,098.57 5,129.49 6,745.05 9,197.86 EvAE 5.40% 32.13% 25.24% 56.71% 51.82%
Hit (0.94) (1.96) 0.00 0.00 0.00 IHEFBAREFE 21.97% 11.25% 30.33% 56.71% 51.82%
BFRR AT 5,081.29 5,937.00 6,911.31 8,534.99  11,000.13 EFIRES
RFRMRRN ST 5,517.06 6,490.39 7,363.71 9,132.89  11,758.18 ERE 46.68% 48.52% 52.04% 73.16% 83.58%
ek 60.35% 80.79% 117.92% 96.34% 85.72%
ROE 17.56% 16.71% 18.71% 23.75% 27.99%
ROIC 28.95% 34.88% 33.46% 50.40% 77.44%
AEHEREHTT) 2020 2021 2022E 2023E 2024E (=37
&R 888.33 985.42 1,288.65 2,019.45 3,066.01 RFERERE 7.90% 8.53% 6.14% 6.55% 6.45%
TR 64.27 46.82 48.94 48.94 48.94 BRARE -26.61% -11.12% -19.45% -33.38% -48.00%
155 5.04 9.29 (32.89) (73.88) (144.14) Mot 417 331 543 7.26 9.44
BERK (188.44) (348.57) (1,165.42) (966.62) (1,195.86) EEDEEER 4.09 315 5.39 713 9.41
BizRETH 272.75 (31.26) (316.46) (144.09) (58.64) HiEgeh
HE (440.93) (220.49) (151.65) 172.85 263.79 Il SNESE =S 91.05 406.94 31.01 4234 60.09
LETFDASR 601.02 441.22 (328.84) 1,056.65 1,980.09 FrREEE 27.04 2577 27.42 50.63 81.19
BARZH 238.81 1,095.78 86.09 (16.80) (17.50) BEFEER 0.28 0.20 0.16 0.25 0.34
KEBIG AR 1,100.89 1,097.48 0.00 0.00 0.00 SmigE (5T)
Hith (1,160.46) (3,181.14) 1,214.89 797.02 940.09 =G 1.16 1.30 1.69 265 4.02
BBRENASTR 179.25 (987.88) 1,300.97 780.22 922.59 BREENER 0.79 0.58 -043 1.38 2.59
RN 69.12 18.22 2.80 73.88 144.14 BRER~ 6.63 7.75 9.02 11.14 14.35
el (122.84) (157.08) (320.82) (405.92) (616.28) fhfE R
Hith 38.50 (27.82) 0.00 0.00 (0.00) BIEES 16.19 14.55 1117 713 4.69
SRENASHR (15.23) (166.68) (318.03) (332.04) (472.14) ER 2.84 2.43 2.09 1.69 131
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.50 13.85 7.83 435 212
MESBINER 765.03 (713.34) 654.11 1,504.83 2,430.55 EV/EBIT 9.16 14.41 8.11 4.45 2.15
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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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= 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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