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mRBinttieb iR, FEKIEREERER

B AT 2022 ELELMEWKN 46.27 1275, FEE+15.53%, 3%
FiE 8.23 1275, [EILE+28.45%, 0IEIFREFNIE 7.71 1270, EEE+32.04%;
Hrh 202204 SLMEIMA 9.13 27T, [EIEE-20.08%, ARHEFIIE 0.81 {2
7T, Etb-41.3%, N3AETEEFE 0.72 27T, EEE-44.66%. LNEHIAELEE
IRERE 10 BRIRAIMELIF) 20.00 7t ( BFd ). AF] 2023 F Q1 SEWE UL
A 13.72 27T, [EtE+22.73%, AEIEFE 3.2 1278, [EEE+35.3%, 03EI3
B%F5E 2.79 1Z27T, [EEL+23.51%.,

PTEERE : 22A BIZTIWN 32.1127T, yoy+15.5%, BBIRX, 6 127T , yoy+16.3%,
EBENFR 1.2 {275, yoy+111.8%, 22 AT~ RIFEHEHSIHL,

hEimrTmiHE HEbiX 45.22%, MBI 32.1%, BT “fEi” @2
FraaEE R Mo REMENELTE, 22 F£EX|MWEWIAN 4.04 12
TC, yoy+13.5%, 22H2 BIRJIWN 15.8 {27T, yoy-0.3%, EBIRN, 3.6 127T,
yoy+22.9%, EBENTFMRI 0.6 {27T, yoy+72.2%. FAIFhIt 22 FETFHFELIKE
BNEEEIER—ETIE, MBERXESEEFmELESERKOT.

FUiEEE . 2022 FABEFZEN 53.63%, EEL+6.6pct, FEFIFH 17.78%,
BEE+1.84pct; EHA 202204 EFFA 53.71%, ELL+6.98pct, FEFIFRA
8.86%, [EEL-3.09pct. ANE] 2022 FFHE . B, k. USEBERL BN
24.69%. 3.48%. 1.92%. -0.12%, [ELL+5.47, -0.54, -1.37, -0.04pct; H
2204 ZEEHE . 12 A WS ERAERDHIN 31.99%. 4.97%. 2.09%.
-0.05%, [EHK+11.81. -0.86. -1.88. -0.06pct, FrREiRIERT, 22 &4
SIRFIENIFERF, FHNFUT 2204 HEZBAXRELRA, EESERE
BEEHEERE, EIE ZRFRBPDEBARKATE. A8 2023 F Q1
EFIZEA 56.09%, EIEL+2.02pct, EFIZEA 23.31%, @EEE+2.18pct, AE]
2023 FF QL HHE. B, k. USEBED RN 24.76%. 2.55%. 1.69%.
-0.08%, [@EK+3.61. -0.64. -0.32, +0.01pct, 23Q1 AT EZR BRI, 2204
BT, BRI ERF.

BEEIWN: AT 22 FREHEHAIMT) RESHN, RFERXSERERN
=R, B2 04 FRBEERRFIGIREAE, B 2301 HBEATERE G
TRERIFIEK, REEESHREYH, WEEERXED. tYSBERE
EHPREREEREL, B EAT ATNEEERRNMAZAR, W
T AE] 23-25 FIFEFESBIA 11.4/14.7/17.9 27T ( 23-24 FRHED B!
7912.3/15.71Z7¢5 ), IR PE 938 30x/23x/19x, #EdF “SEN” 4K,

R : PSRRI RTE; RENEHERRTE; FERNE
RENX S

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 4,005.26 4627.13 5,702.10 6,897.54 8,165.72
(%) 12.26 1553 23.23 20.96 18.39
EBITDA(E A 7T) 1,020.83 1,255.07 1,498.14 1,826.53 2,208.59
HEEATEFNBEERTT) 640.70 822.98 1,140.76 1,473.70 1,785.34
HBRERW) 0.38 28.45 38.61 29.19 21.15
EPS(7T/BR) 1.47 1.89 2.62 3.38 410
TR (P/E) 5275 41.07 29.63 2293 18.93
EE(P/B) 11.11 9.86 8.34 6.80 5.40
MHEP/S) 8.44 7.30 5.93 4.90 414
EV/EBITDA 17.23 22.08 21.15 16.76 13.12

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2023 04 A 28 H
BEITFR
7k KA ES/IINKE
6 NEER SN (TR )
HENE 7759 T
Bir1E 7T
EXYE
ABREBERABERR) 435.60
E A BRRAERR) 435.60
A BRETEERTT) 33,798.20
E A T E(EATT) 33,798.20
BRSR™(n) 8.61
R EREM) 18.49
—FNm=/&EK0T) 93.53/51.67
E&
Fihisk AT

SAC FLERIRS: 1110521050004
sungiana@tfzqg.com
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BERIR: RIRAUE

EPSES

1 (ERIEBESE-FIROIEBEERERE
B, BABERFENE) 2022-10-29
2 (ORIEESE-NEMIT T REEREE
Fék, AEBHIATER) 2022-10-17
3 (CRIEBEE-FEERATEISIERKS
R, BB Eg)
2022-08-16
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BSWHIRIEX 2 fFHE R EF IR R EHA



AFRE | FRRIHRS

oo
> & AL

TF SECURITIES

=4

NE] 2022 FLEFELIEWWAN 46.27 1278, [EEL+15.53%, J3EHEF)E 8.23 27T, AL
+28.45%, INIEIFELSEF)E 7.71 1278, BEE+32.04%; EHA 202204 SCIEIKRA 9.13 12
7T, [EEE-20.08%, VFEEF)IE 0.81 27T, EEL-41.3%, NIEPEEFE 0.72 {278, ELE
-44.66%. ATHESERREE 10 BIREAMESLF) 20.00 75 ( ZF ).

NEI2023 F Q1 SEME NI 13.72127T, BEL+22.73%, 13£1%FiE 3.212 7T, R L +35.3%,
03EAEF)E 2.79 1278, EEL+23.51%,

PTEmE: mEBRWFEE, BRKIEKREE

22A BIZRTIWIN 32.1 27T, yoy+15.5%, EBERIX| 6 127T, yoy+16.3%, EBEhZFRI 1.2 127T,
yoy+111.8%. 22 FABRFIMIIF=miFEEHRHSIRW, PoEinr-mEE ik 45.22%, 191
BELCERF 32.1%, ERT ‘B8 MEEFRFRE “CR RESSEBMMtLHE, 22 &L
WEAMUIN 4.04 127T, yoy+13.5%,

22H2 BIZRTIWIN 15.8 27T, yoy-0.3%, EBRRIX| 3.6 127T, yoy+22.9%, EBEIZFRI 0.6 12T,
yoy+72.2% FAITRLT 22 EFEFLSKEBNEEEIEN—EFMN, MERXELSEES
B e a k== Aroh ]} 5 o

Fidin: BAENRERA, BEEEERARGT

2022 FENTEFIZFRA 53.63%, [IEL+6.6pct, 1FFIZRA 17.78%, EEL+1.84pct; Heh 202204
EREFN 53.71%, BEL+6.98pct, FFIZRSD 8.86%, RIEL-3.09pct. AE] 2022 FHEE. &
B, k. UWSERRDBIN 24.69%, 3.48%, 1.92%. -0.12%, [EILL+5.47. -0.54. -1.37.
-0.04pct; HAp 2204 FEHE . 1. A, USEAERDHS 31.99%. 4.97%. 2.09%.
-0.05%, EJEL+11.81. -0.86. -1.88. -0.06pct. FmmimiLIETNI T, 22 ENTRAEEIF
EHETF, AT 2204 HEZBXRFWRF, FERRBBREHESKE, BFIHE
SRR EIS RIS . A5 2023 & Q1 EFIZFA 56.09%, EEL+2.02pct, EFZEA
23.31%, [EEL+2.18pcte AE) 2023 £FF Q1 HE. BIE. WA, UWSEBXRD BN 24.76%.
2.55%. 1.69%. -0.08%, EEL+3.61. -0.64. -0.32. +0.01pct. 23Q1 AEHEEZRAFRIALL
2204 BB, (BRLMERH-

AEIEERER

ANEPEFENR TR DA BT 3 ZTtEFM B RIE—FRFET 20018E, 1T
MEARNMEFENEEHR 20 MRZHAERMNEY 80%. RREITEDBIZ 4/27 HEEMN
B9 80%F0 100%i+E, MEMXIEN 61.51-76.88 75, ELA 3 12T AEETERERA, N
XA BB R AR TEECHI 9 0.9%-1.1%.

rEEY

NTE) 22 FIFEHERBIMT] RESIRNE, BNERNERERNSR, 22 Q4 TEBEER
EHIBEEE, B 2301 ERATHREFNI TRFRFILK, FEEESHRED,

NBEBEEXFET . CYSBREET BERFEKEL, BB AT ATREESERERN
MAERZERER, WMitAE 23-25 FAREFED B 11.4/14.7/17.9 1278 ( 23-24 FRIED
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SR 12.3/15.7 1275 ), IIRL PE B9 30x/23x/19x, #EHF “SIN” ¥R,

RS HR 7=
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 348.05 507.90 1,160.58 2,177.96 3,793.74 Bl 4,005.26 4,627.13 5,702.10 6,897.54 8,165.72
Jodlvetizsavldl s 400.16 277.43 1,014.04 499.84 683.64 BAlpgA 2,121.56 2,145.80 2,542.35 3,034.82 3,562.22
FRAS TR 46.90 76.52 12.47 112.22 46.42 Bl RN 36.73 42.61 51.32 62.08 73.49
5% 636.26 652.45 791.70 931.80 1,091.59 A 769.77 1,142.41 1,397.01 1,689.90 1,959.77
it 938.03 1,056.46 91595 98091 996.92 EEEA 161.17 160.98 228.08 275.90 326.63
mabEEAT 2,369.40 2,570.75 3,894.74 4,702.73 6,612.31 MEER 131.94 88.83 114.04 137.95 163.31
KEB R 22053 218.99 218.99 218.99 218.99 45522 (3.50) (5.67) (5.70) (6.90) (8.17)
EIER= 971.08 1,123.63 1,024.39 925.15 82591 B /fERRERE (31.85) (28.99) (26.93) (29.40) (28.44)
wREIR 323.78 12231 122.31 12231 122.31 ARMMEEE 13.44 12.36 12.28 12,57 12.40
TREF= 201.45 196.47 191.18 185.89 180.60 BB 9.57 1.85 441 5.19 381
Hifty 81.14 114.40 85.18 92.85 90.78 Hitb 15.23 18.82 (53.68) (58.10) (57.62)
ERMBE=AL 1,797.98 1,775.78 1,642.04 1,545.18 1,438.57 BEFE 781.20 1,048.15 1,418.43 1,750.24 2,133.85
BrEgit 4,167.37 4,346.54 5,536.77 6,247.91 8,050.89 BASMIN 55.42 49.75 47.31 50.97 49.34
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 1.54 11.06 5.02 5.73 7.27
JUAREEISIVENIL S 655.50 510.48 1,091.69 753.16 1,362.16 gz 835.08 1,086.84 1,460.72 1,795.48 2,175.92
Hit 334.05 259.40 292.69 426.62 329.65 s 196.75 264.31 321.36 323.19 391.67
bzl =y 989.55 769.88 1,384.38 1,179.78 1,691.82 EFE 638.32 822.53 1,139.37 1,472.29 1,784.26
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (2.38) (0.45) (1.39) (1.41) (1.08)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 640.70 822.98 1,140.76 1,473.70 1,785.34
Hith 98.86 108.30 103.64 103.60 105.18 SRS (T) 147 1.89 262 3.38 4.10
eI sRA LT 98.86 108.30 103.64 103.60 105.18
bdi=giy 1,126.26 918.40 1,488.01 1,283.38 1,796.99
DEIBEIRIN G (1.12) 0.00 (2.10) (2.97) (3.76) EEMSLLER 2021 2022 2023E 2024E 2025E
B 435.60 43560 43560 435.60 435.60 23573
BARRTR 692.83 691.36 691.36 691.36 691.36 Bl 12.26% 15.53% 23.23% 20.96% 18.39%
B 1,913.80 2,301.18 2,923.90 3,840.55 5,130.69 BRI -5.60% 34.17% 35.33% 23.3% 21.92%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 0.38% 28.45% 38.61% 29.19% 21.15%
BRAFRR AT 3,041.11 3,428.14 4,048.76 4,964.54 6,253.89 RFIEEH
REFRARR E R 4,167.37 4,346.54 5,536.77 6,247.91 8,050.89 ESES 47.03% 53.63% 55.41% 56.00% 56.38%

e 16.00% 17.79% 20.01% 21.37% 21.86%

ROE 21.06% 24.01% 28.16% 29.67% 28.53%

ROIC 35.21% 45.87% 60.91% 73.44% 97.93%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 638.32 822.53 1,140.76 1,473.70 1,785.34 o 27.03% 21.13% 26.88% 20.54% 22.32%
IR 77.94 99.70 104.53 104.53 104.53 B RIRE -11.33% -14.38% -28.51% -43.71% -60.51%
[ug=E3z] 0.70 (0.94) (5.70) (6.90) (8.17) maptLE 2.31 317 281 3.99 391
fiaccint (9.57) (1.85) (4.41) (5.19) (3.81) AR 1.69 2.37 224 3.20 3.26
BnReTH 129.29 (265.51) (209.38) 53.86 229.68 Bistth
He (95.73) 162.05 10.89 1116 11.32 RIKTR B = 8.75 13.66 8.83 9.11 13.80
FEFNETR 740.95 816.00 1,036.69 1,631.17 2,118.89 FIREEE 7.06 7.18 7.90 8.00 8.07
B 121.08 3297 467 0.04 (1.58) SR ERER 0.99 1.09 1.15 117 114
KHAR S 10.68 (1.54) 0.00 0.00 0.00 SRIEE (5T)
Hith (497.58) (241.52) 133.09 (66.24) (16.34) gl 147 1.89 262 3.38 4.10
BREDIS R (365.82) (210.09) 137.76 (66.20) (17.92) BREENER 1.70 1.87 238 3.74 4.86
RN 7.02 17.01 (3.03) 8.94 9.72 BRER 6.98 7.87 9.30 11.40 14.37
AR (429.06) (1.47) (518.74) (556.52) (494.90) fEEHER
Hith (17.92) (463.34) 0.00 0.00 0.00 HE=R 52.75 41.07 29.63 2293 1893
FREDASHR (439.96) (447.81) (521.77) (547.58) (485.18) i) 1111 9.86 8.34 6.80 5.40
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.23 22.08 21.15 16.76 13.12
B FEINE (64.84) 158.10 652.68 1,017.38 1,615.79 EV/EBIT 18.60 23.95 22.74 17.78 13.78

BRKIR: RERE, RXUESHTAHR
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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, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 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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