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LIREEIRE=SIRE . 2022 FRI=Z=ELNTSLIEW 5.26 12, yoy+13.29%; I3
BHEFE 1.40 12, yoy+14.40%; 3NIEFVIENEFE 1.34 1278, yoy+15.03%.,

RV

1. Q3 B=HE. ANELIMEWL 2.47 {2, yoy+8.66%, ILL+76.26%; |ARHEFIIE 0.79
12, yoy+3.53%, TREL+126.57%; 3NAEIFELEFGE 0.77 12, yoy+3.7%, IREL+124.52%;
SHEFEFIER 58.42%, [EILL-3.91pct, TREL-4.5pct; $HEIEFIER 32.01%, @EEL-1.71pct,
IREL+7.22pct,

2. BRIBEHSERRSHE.: sI==EEFI=E 59.37%, yoy-2.24pct, EXRHERFAES
RIKTE; $EEIEFIZR 26.51%, yoy+0.09 pct, $HE/SIB/ME/HEBEZESEH
15.87%/8.08%/-5.53%/9.94% , yoy 73 5lIZ5{4-0.2/+1.06/-6.12/+1.96pct, NEIFAZE
BEAFEARNBISEMKHALICN, T RFAEAR.

3. ZEEHBEBTFERIRENMERE, PEXMGSEE=FEEREFINHHLE
8797000 5EB, WE_ZERENE, ERWEFTRT 1%, FREAME—E
MM_ENEEFIRE, B=FEHEEN 1130 58, BEIKHLENT, &
EEE3K 36%. SIRBFRTE, ARBELISRMRIE,

BFIFN . BT EBRRFHRHRERE, ROTETQAINEFNTN, Fitas
22-24 FFREFED B 1.84 12 3.0112. 4.071Z (BiIfE 2.04/3.08/4.17 ), IIRL
PE 2BU 27/17/12X, HEREENIFR!

REEHRR: HEBBFIRERRITE . H-mIGEEEAR R . =H RN

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (ERTT) 506.69 628.11 832.53 1,252.25 1,598.18
HBRERW) 39.64 23.96 32.54 50.41 27.62
EBITDA(E A 7T) 242.29 260.59 219.10 347.34 470.24
HEEATEFNBEERTT) 133.40 152.77 184.49 301.06 407.02
HBRERW) 112.30 1452 20.76 63.19 35.20
EPS(7T/BR) 1.65 1.89 2.28 373 5.04
MHREP/E) 37.70 32.92 27.26 16.70 12.35
EE(P/B) 9.48 7.26 257 2.28 1.99
MHEP/S) 9.92 8.01 6.04 4.02 3.15
EV/EBITDA 0.00 0.00 15.85 10.42 6.76
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 231.89 281.04 145411 1,306.95 1,746.94 N 506.69 628.11 832.53 1,252.25 1,598.18
RIWTEER R R SR 181.35 194.06 236.95 505.09 424.94 5% 161.08 239.06 326.99 490.00 614.61
FRAS TR 2.37 1.50 4.99 4.99 6.59 Bl RN 4.06 417 6.66 10.02 12.79
5% 123.36 177.75 235.43 44358 361.77 A 80.17 104.34 149.86 21288 255.71
it 48.30 112.20 117.05 11837 121.10 EEEA 40.23 45.88 66.60 93.92 111.87
mabEEAT 587.27 766.55 2,048.52 2,378.98 2,661.35 MEER 4833 54.06 83.25 125.22 159.82
KEB R 0.00 0.00 0.00 0.00 0.00 45522 18.17 8.87 (17.35) (27.61) (30.54)
BB & 5453 57.14 59.07 73.16 81.66 B /fERRERE (9.97) (10.19) (6.00) (6.00) (6.00)
EREIR 0.00 0.00 18.00 40.80 36.48 NRMEZNWER 0.00 1.75 (6.18) 0.00 0.00
TREF= 16.86 17.13 16.09 15.06 14.02 BRSNS 6.54 5.87 10.00 8.00 5.00
Hit 8.19 11.68 741 8.06 8.64 Hity 2.03 1.45 0.00 0.00 0.00
ERMBE=AL 79.58 85.95 100.57 137.08 140.80 BEFE 156.05 172.85 214.35 349.81 472.92
BrEgit 670.14 853.09 2,149.09 2,516.07 2,802.15 N2 N 0.24 0.23 0.20 0.20 0.20
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.10 0.15 0.10 0.10 0.10
JUAREEISIVENIL S 65.69 85.00 92.10 212.00 167.29 gz 156.19 172.93 214.45 349.91 473.02
Hit 4250 4350 80.43 86.52 91.43 s 2279 20.37 30.02 48.99 66.22
bzl =y 108.19 128.50 172.52 298.52 258.72 EFE 133.40 152.56 184.42 300.92 406.80
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.00 (0.21) (0.06) (0.13) (0.22)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 133.40 152.77 184.49 301.06 407.02
Hith 1517 16.77 1454 15.09 15.39 SRS (T) 1.65 1.89 228 3.73 5.04
|35 8 =yne 15.17 16.77 14.54 15.09 15.39
bdi=giy 139.96 158.58 187.07 313.61 274.11
DEBRIRIN G 0.00 179 1.74 1.63 1.45 FEMSELE 2020 2021 2022E 2023E 2024E
B 60.61 60.61 80.81 80.81 80.81 23573
BERR 397.29 406.49 1,506.09 1,506.09 1,506.09 Enllg 39.64% 23.96% 32.54% 50.41% 27.62%
B 74.47 227.24 374.83 615.67 941.29 BRI 88.40% 10.77% 24.01% 63.20% 35.19%
Hith (2.18) (1.61) (1.44) (1.74) (1.60) IHEFEAREFIE 112.30% 14.52% 20.76% 63.19% 35.20%
BRI ST 530.18 694.51 1,962.02 2,202.46 2,528.04 RFIBED
MR R ST 670.14 853.09 2,149.09 2,516.07 2,802.15 EF= 68.21% 61.94% 60.72% 60.87% 61.54%

e 26.33% 24.32% 22.16% 24.04% 25.47%

ROE 25.16% 22.05% 9.41% 13.68% 16.11%

ROIC 64.08% 61.63% 56.86% 68.67% 48.13%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 133.40 152.56 184.49 301.06 407.02 o 20.89% 18.59% 8.70% 12.46% 9.78%
IR 8.93 9.94 11.10 14.14 16.86 B RIRE -43.74% -40.13% -73.96% -59.20% -68.98%
[ug=E3z] 19.70 9.43 (17.35) (27.61) (30.54) maptLE 473 541 11.87 797 10.29
REIRE (6.54) (5.87) (10.00) (8.00) (5.00) RENELER 3.74 416 10,51 6.48 8.89
BnReTH (44.95) (49.13) (82.36) (351.73) 117.55 k=37
HE (27.11) 12.14 (6.24) (0.13) (0.22) RIWK R e =2 3.23 3.35 3.86 338 3.44
SEFDASH 83.42 129.08 79.64 (72.28) 505.67 FLrRERL=E 472 417 4,03 3.69 3.97
B 5.02 10.83 3223 49.46 19.70 LEFEER 0.80 0.82 0.55 0.54 0.60
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 18.59 (74.88) (39.87) (91.46) (34.70) gl 1.65 1.89 228 3.73 5.04
BREDIS R 23.61 (64.04) (7.65) (42.00) (15.00) BREENER 1.03 1.60 0.99 -0.89 6.26
RN (18.17) (6.51) 17.99 27.61 30.54 BRER 6.56 8.57 24.26 27.24 31.27
AR 42729 (71.04) 1,083.09 (60.49) (81.21) fEEHER
Hith (485.96) 76.76 0.00 0.00 (0.00) k=S 37.70 3292 27.26 16.70 12.35
FREDASHR (76.84) (0.79) 1,101.08 (32.88) (50.67) mEER 9.48 7.26 257 2.28 1.99
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 15.85 10.42 6.76
B FEINE 30.20 64.25 1,173.06 (147.16) 439.99 EV/EBIT 0.00 0.00 16.69 10.86 7.01
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



