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22Q3 KRR, 33%, SEHERNREMEFIWHEMR, LTI ERSIE

WEHE: AT 2022 F=FR. sI==EATLIEU 53.33 1273,
BRI 24.57%, SCIVFEHEFE 9349.96 57T, EIELIRE 78.86%;
202203 NEISEINE WU 12.19 1275, EILCRII 32.63%; LR
FiE 1136.53 BT, REEUED 87.43%,

W \if . A5 2022 FRI=ZFESLINE WL 53.33127T, BELLR 24.57%,
22 FF Q1-Q3 AIEME WA 30.89/10.25/12.19 127T, EIELTE
15.85%/35.54%/32.63%.

WFElR : A7) 202203 EFIZS 26.51%, BRI 2.97pct. AF] 2022
FRI=ZEEFIZES 27.55%, BEETFE 3.16pct, Q1-Q3 BFRIERS A
29.56%/22.75%/26.51%, 3 BIRIELEESN-1.83pct/-7.77pct/-2.97pct, |AE
FFESE, ARRI==ELIFR%F)E 9349.96 57T, @R 78.86%,
FFIZRSD 1.75%, 2022Q3 ~NEILIAREFIE 1136.53 BT, EEGE
> 87.43%, EFIZRA 0.93%, BELLREID 4.07pcte ATAEREFE T
BERK, TERXANTERIEENEREWNFIEFIEE, BT INALRSE
GmESEHEEINZERRY.

WP . 202201/Q2/Q3 XA BWEDERBED B A
24.22%/35.25%/26.52% . HLH, {HEZEFBER D59 22.10%/26.30%/20.70%;
EEEBREXRSBA 1L72%7.70%/535% ; A EZRAERD B
0.39%/1.06%/0.47%.

WEZER%, 1) HFRESHNEnZEARORARIEELIRE
IEEKFE, BEHISLLOIRRAGEFREFEEIRERH, 2) =
E2ESFXIHFIMEERPA, SR E FPIRS8E DL SWETE
1©7T; KETHmBNEHETT AN, NEBEIRNFETEESES
SERFEM, 3) BE=FER, NERITS 885 REHHMKFE
VKHIRERNREENEEEE, NFEEATDSEHNEREFEN
o 4) ftRfikin, BRINSHITNET L 36 EREOEIMERR,
BEMTm Ot —ERT. Wi, ERERR. ERREL WK
FrERERIRGEE, Mt TSFEKR™ .

BISEEWN . NEERROESRELAREEEE, EHEIYE, B
FEIRBFE, FEABEHDHE. BELADEEREHNBIRTINAR, R
BT ERNELEEAH— LTI EERBENATEHER TR
HEBFMOCERAENEW, T TA 22-24 FIHAFEFEE
1.8/3.2/4.31Z (BI{EA 5.1/6.9/8.5127C ), RIRI 39x/22x/16xXPE

REERR: BmBENK . AREEXK. ZMEFREE

W EEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 9,794.12 9,770.22 7,845.45 9,760.01  12,183.79
HBRERW) (3.72) (0.24) (19.70) 24.40 24.83
EBITDA(E 5 7T) 44375 581.79 220.92 404.84 553.15
HEE TEFEERTT) 301.32 411.11 176.49 317.78 426.99
HBRERW) 26.21 36.43 (57.07) 80.06 34.37
EPS(7T/BR) 0.75 1.03 0.44 0.79 1.06
TR (P/E) 23.12 16.94 39.47 21.92 16.31
EE(P/B) 332 3.08 2.86 253 2.19
TR (P/S) 0.71 0.71 0.89 0.71 0.57
EV/EBITDA 34.48 26.68 26.30 14.76 9.93
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ABrEfkEREHTT) 2020 2021 2022E 2023E 2024E FiEFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 1,112.16 41813 1,152.49 961.02 1,463.66 Bl 9,794.12 9,770.22 7,845.45 9,760.01  12,183.79
RIWTEER R R SR 226.13 196.80 191.26 272.07 297.41 5% 7,453.79 6,899.40 5728.26 7,039.69 8,711.46
FRAS TR 64.57 80.14 27.34 109.65 62.25 Bl RN 33.10 47.45 34.01 42.96 51.70
7 1,389.06 1,671.94 1,133.10 2,274.99 1,841.09 HEER 1,712.25 2,072.04 1,647.55 2,049.60 2,558.60
it 624.38 1,534.22 775.28 960.92 1,099.96 EEEA 221.06 283.17 219.67 236.07 31599
ahEEAT 3,416.31 3,901.23 3,279.46 4,578.66 4,764.37 MEER 5252 57.54 39.68 51.84 65.86
KEB R 6.02 6.20 6.20 6.20 6.20 45522 (10.02) 10.08 10.00 0.35 472
EIER= 520.58 541.94 617.29 677.15 714.72 B /(ERRERE (1.75) (3.99) 3.84 0.88 0.62
HETRE 148.54 206.78 160.07 144.04 116.42 ARMMEEE 0.00 1.33 0.00 0.00 0.00
TREF= 113.58 112.20 108.24 104.28 100.33 BRSNS 2331 56.07 13.15 25.75 29,57
Hifty 196.15 264.34 140.29 173.90 18491 Hitb (82.31) (120.97) (76.30) (91.97) (103.09)
ERMB=ALE 984.87 1,131.46 1,032.09 1,105.57 1,122.58 BEFE 392.16 468.07 225.60 404.84 548.38
BrEgit 4,401.19 5,032.69 4,311.55 5,684.24 5,886.95 BASMIN 15.63 87,51 10.01 30.55 3593
FZHAMERR 0.00 300.00 80.00 85.00 88.00 B 7.26 12.34 3.40 6.14 7.28
JUAREEISIVENIL S 1,381.17 1,309.45 1,060.33 1,823.46 1,699.82 gz 400.53 543.24 232.22 429.25 577.02
Hit 635.12 830.41 629.50 907.69 778.58 s 99.20 132.14 55.73 111.48 150.03
bzl =y 2,016.29 2,439.87 1,769.82 2,816.15 2,566.40 EFE 301.32 41111 176.49 317.78 426.99
KHAER 229.00 199.00 30.00 25.00 40.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RI{F RS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 301.32 411.11 176.49 317.78 426.99
Hith 59.49 135.91 77.32 90.91 101.38 SRS (T) 0.75 1.03 0.44 0.79 1.06
ERmAmSi 288.49 334.91 107.32 115.91 141.38
bdi=giy 2,304.78 2,774.78 1,877.14 2,932.06 2,707.78
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2020 2021 2022E 2023E 2024E
B 401.00 401.00 401.00 401.00 401.00 23573
BARRTR 553.91 41219 41219 412.19 41219 Bl -3.72% -0.24% -19.70% 24.40% 24.83%
B 1,695.40 1,856.92 2,033.40 2,351.18 2,778.18 BRI 30.84% 19.36% -51.80% 79.45% 35.45%
Hith (553.91) (412.19) (412.19) (412.19) (412.19) IHEFEAREFIE 26.21% 36.43% -57.07% 80.06% 34.37%
BENEEETT 2,096.40 2,257.92 2,434.40 2,752.18 3,179.18 FFgEH
REFRARR E R T 4,401.19 5,032.69 4,311.55 5,684.24 5,886.95 ESES 23.90% 29.38% 26.99% 27.87% 28.50%

e 3.08% 421% 2.25% 3.26% 3.50%

ROE 14.37% 18.21% 7.25% 11.55% 13.43%

ROIC 23.07% 39.42% 8.31% 23.46% 23.21%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 301.32 41111 176.49 317.78 426.99 o 52.37% 55.13% 43.54% 51.58% 46.00%
IR 76.97 87.89 3532 40.12 44.00 B RIRE -42.09% 7.10% -41.71% -29.62% -40.52%
W55 H 3.93 18.29 10.00 0.35 4.72 maptLE 1.69 1.60 1.85 1.63 1.86
REIRE (23.31) (56.07) (13.15) (25.75) (29.57) RENELER 1.01 091 121 0.82 114
BnReTH 818.75 (954.92) 1,023.99 (478.10) 51.98 Bistth
HE 2142 1,082.17 0.00 0.00 0.00 RIKTR B = 40.27 46.20 4043 4213 4279
SEFDASTH 1,199.09 588.47 1,232.64 (145.60) 498.13 FLrRERL=E 5.06 6.38 559 573 5.92
B 129.41 54.24 118.59 66.41 39.53 LEFEER 212 2.07 1.68 1.95 211
KRR 0.21 0.18 0.00 0.00 0.00 SRIEE (5T)
Hith (910.07) (934.90) (165.44) (120.67) (59.96) gl 0.75 1.03 0.44 0.79 1.06
BREDAS R (780.44) (880.48) (46.85) (54.26) (20.43) BREENER 2.99 147 3.07 -0.36 1.24
RN 229.85 578.51 137.07 145.81 175.46 BRER 5.23 5.63 6.07 6.86 7.93
BRIEE 10.02 (151.80) (10.00) (0.35) (4.72) B
Hity (511.68) (836.93) (578.51) (137.07) (145.81) =R 2312 16.94 39.47 21.92 16.31
FREDASHR (271.81) (410.22) (451.44) 8.39 24.94 mEER 3.32 3.08 2.86 253 2.19
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.48 26.68 26.30 14.76 9.93
T FE NI 146.84 (702.24) 734.35 (191.46) 502.64 EV/EBIT 38.34 29.31 31.30 16.39 10.79
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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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