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ISR REIEK, mRHEFARMISRKATH

. AEKRM 2022 F=F4R, 22 FRI==ELUWEW 12.39 27T, RHEEK
45.98%, VAEHEF)E 1.25 27T, REIEK 359.04%, OFEFEEF)E 1.20 27T,
BLUIEE 474.49%; E=ZFELIEW 5.48 27T, FEIEK 52.89%, ITSRE
5422 37T, BEIECIEK 1938.94%, N3AEIFEHEFIE 5247 AT, RALHETAR.
BAIRIENT

BWrEFEELIEEK, RFsEHEEREA

NEWFRABSFERE, 22 FRI==EUEW 12.39 27T, EHIGEK 45.98%,
I3EH&F)E 1.25 {275, EIELEE 359.04%; 2203 SCIEWL 5.48 1275, BEGIEE
52.89%, IABHEFE 5422 57T, EHCIG 1938.94%, MERIEMSFFIRRE, 22
FRI=Z=EENZE, SFIZRSRIH 31.82%F] 10.10%, BELSRIEF 6.76 F 6.94
MNEDE; 2203 FRZR., SRS B 29.38%F1 9.89%, FEELSBIIEF 10.84 1
9.20 MESE. NSIBRARNKE, 22 FR==EHEHAR,. SEEHAXR. H
BEEAR, WEEERSFH 8.14%., 4.61%. 5.92%F1-0.43%, EHHBITFE 2.07.
2.06. 1.33 FI#EFt 0.26 NED =

AEEFIZER.. NIVEREFEE . BERERLR, mO0EfH%RE
LENTIEE R RSHNTmIERE, EFARHE. ESME, AFBSTHE
$REX. Visa. MasterCard, ZEEEE. JCB. AFEZEERINSASRITLLALRTIA
. EREELIARST. RIERT. FEERT. BIRET. HERTEEE/EWIR
17, IBAERIT. PERIT. BERT. INRTERDHERT, URSHREEITN
RIEHt, HALERZSSMIVERAEEEE. Hikin. RATESEHXTRMER
%, EAHRTR, I HELSE, ARHREHES O UFEMETFREE AL
s, RELARRED TGk A . FEEENRE, ARaFER). FEBE.
REEGE. FEBENABBEEEERREBE R, WENEETm, TE~
PR BUALRIRIFE—BIA . EHFARDIEXRTRSRARRS T, Q554
REEHFZARTERES. &K7/ZIBIRE . RS RMNBERAZSMAIH
KRN, BRSEHZARTRALE, hBSREETETREFZARTHEEN
REED . BEEENRSRER.

REBRBEFARTEXTm, FRMEWLFERTE

FEARROTSEENEZEHFTETNHRRERE, E8FARTERASEFE
BidiEd, FEHRAHERZZETREEK . AFFEAERRENEHFART
EXEARAREFRFLNE T —, ZRRTHFARTIXEEL, S58XE
AHGESIRENHARNHE, B ARHERIEEEFERE, AR, ZT0. =
B, RSN~ RIYEHREMBARRURRES RL, HHhAFN. ZEN
URESGMEE o= mitiaEE. BEHFARTRSBENEFT X, s
BEAWEE, A8MAT ‘S ABTFWEESE ., HxSrtInEERR", A
FRSFREENE. SMIATRBERIE 2022 FILRERKRES NIRRT E
Be. FHEHSFTEERES. FTRTPEEMEERIERS. 2022 £EHEF
ZFAE. TEERFRSEEXRES. 2022 1E (It%) H=LmMieiEEEMK
BES., BISIREDIRE T SHESHEEE . SBIR-RIRSAFE RN EE
RAESHEEFAIRS, Bk 58z ARTESTRENEIRTIE, IEnSEiR
FOR FBEUHT, FLLREH = ARTIESNK . RERARRTGZBEER “+MN
0" ANEE, RERZEiFEr \RTHRERR, SHBFEARDHE EEIET
ERHFEARTR. BEEGURASHFARTKCGIIENERKHEEERS
I iENTE=E.

BRWNSKREEN: AHEARBERTWAMZER, ST 25 . NIER
FE. BERFRRLR, T8 =R1tEFEERE. = ARTREEEWESET, £K
BERETE., RARZNT 22-24 FFHASFERN 1.71 12, 2.02 12F0 2.22
{z75 (R{EJ)9 1.50 12 1.79 1ZF0 2.08 {Z7T ), XIRL PE 9 49/42/38x, EHA “1&#F"
R
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E A T E(EATT) 3,941.47
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SAC FLHERYRS: S1110517030002
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TF SECURITIES
W EEIEFhE 2020 2021 2022E 2023E 2024E
BN (ERTT) 1,025.16 1,308.78 1,757.19 1,914.63 2,058.17
HBEERW) (13.28) 27.67 34.26 8.96 7.50
EBITDA(EA7T) 212.70 17471 219.15 246.97 263.42
HEBATDEFEBEHTT) 104.18 62.74 17145 201.87 221.59
HBER) (17.85) (39.77) 173.25 17.74 9.77
EPS(TT/AR) 0.23 0.14 0.37 0.44 0.48
&I (P/E) 80.56 133.76 48.95 4157 37.88
= (P/B) 7.98 6.07 5.40 478 425
MHE(P/S) 8.19 6.41 478 438 408
EV/EBITDA 0.00 63.33 34.84 27.73 26.89

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 634.59 1,025.39 742.33 1,520.85 1,277.11 N 1,025.16 1,308.78 1,757.19 1,914.63 2,058.17
RIWTEER R R SR 449.49 549.75 931.87 701.21 986.22 5% 679.67 97598 1,153.88 1,263.08 1,372.26
FRAS TR 453 3.74 9.96 5.24 10.26 Bl RN 7.42 6.41 8.79 9.57 10.29
5% 156.55 186.36 217.50 22458 255.71 A 96.26 116.26 157.62 169.06 177.41
it 134.08 14.27 40.44 20.31 39.57 EEEA 73.58 75.86 121.60 128.28 133.78
mabEEAT 1,379.26 1,779.51 1,942.10 2,472.18 2,568.87 MEER 78.42 85.88 134.60 135.94 139.96
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (4.02) (7.75) (10.06) (12.88) (15.92)
EIER= 172.07 154.28 130.27 106.26 82.25 B /fERRERE (6.55) (15.94) (7.81) (6.00) (5.75)
EREIR 14.82 11.70 11.70 11.70 11.70 NRMEZNWER (0.07) (0.23) 0.00 0.00 0.00
TREF= 40.05 4177 35.27 28.78 2229 BRSNS 2.73 6.63 4.95 477 5.45
Hith 8.92 46.20 6.21 6.00 6.00 Hith (18.27) (7.07) 0.00 0.00 0.00
ERMBE=AL 235.86 253.94 183.45 152.74 122.24 BEFE 115.98 72.76 187.90 220.34 240.09
BrEgit 1,615.11 2,033.45 2,125.55 2,624.92 2,691.11 BASMIN 2.64 3.15 227 2.69 2.70
FZHAMERR 30.73 0.00 0.00 0.00 0.00 B 2.33 12.31 3.00 3.00 3.00
JUAREEISIVENIL S 41043 523.52 427.27 751.01 573.20 gz 116.29 63.60 187.16 220.03 239.79
Hit 39.16 50.38 131.54 11271 144.64 s 14.15 478 22.46 26.40 28.77
bzl =y 480.33 573.90 558.81 863.72 717.84 EFE 102.13 58.82 164.70 193.63 211.02
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (2.04) (3.93) (6.75) (8.24) (10.57)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 104.18 62.74 17145 201.87 221.59
Hith 2521 32.37 27.53 28.37 29.42 SRS (T) 023 0.14 037 0.44 0.48
ElSmb =y 25.21 32.37 27.53 28.37 29.42
bdi=giy 566.74 658.95 586.34 892.09 747.27
DEIBEIRIN G (3.26) (7.18) (13.93) (22.17) (32.74) EEMSLLER 2020 2021 2022E 2023E 2024E
B 382.74 461.14 461.14 461.14 461.14 23573
BERR 526.99 752.79 752.79 752.79 752.79 Enllg -13.28% 27.67% 34.26% 8.96% 7.50%
B 141.90 167.75 339.20 541.07 762.66 BRI -16.50% -37.27% 158.25% 17.27% 8.96%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE -17.85% -39.77% 173.25% 17.74% 9.77%
REREEATT 1,048.38 1,374.50 1,539.20 1,732.83 1,943.84 EFIBES
REFRARR E R 1,615.11 2,033.45 2,125.55 2,624.92 2,691.11 ESES 33.70% 25.43% 34.33% 34.03% 33.33%
e 10.16% 4.79% 9.76% 10.54% 10.77%
ROE 9.91% 4.54% 11.04% 11.50% 11.21%
ROIC 19.19% 18.65% 50.64% 22.93% 93.28%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
EFE 102.13 58.82 171.45 201.87 221.59 Tl 35.09% 32.41% 27.59% 33.99% 27.77%
IR 34.08 33.23 3050 30.50 30.50 B RIRE -57.60% -74.15% -47.87% -87.45% -65.42%
[ug=E3z] 1.28 1.17 (10.06) (12.88) (15.92) maptLE 2.55 2.84 348 2.86 3.58
fiaccint (2.73) (6.63) (4.95) (4.77) (5.45) AR 2.26 2.54 3.09 2.60 3.22
BnReTH 209.56 (52.62) (477.66) 554.44 (485.26) k=37
He 4.72 56.22 (6.75) (8.24) (10.57) RIKTR B = 2.10 2.62 237 234 2.44
ZEFDRER 349.04 90.20 (297.46) 760.92 (265.11) FrREER 5.89 7.63 8.70 8.66 8.57
B 13.57 5.40 4.84 (0.84) (1.05) SR ERER 0.66 0.72 0.85 0.81 0.77
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (30.05) 69.70 0.11 5.61 6.50 gl 023 0.14 037 0.44 0.48
BREDIS R (16.48) 75.10 4.95 477 5.45 BREENER 0.76 0.20 -0.65 1.65 -057
RN 471 (16.83) 9.45 12.84 15.92 BRER 2.28 3.00 337 381 429
BRI RS (36.89) 276.53 0.00 0.00 0.00 B
Hith (10.32) (35.13) (0.00) (0.00) (0.00) HE=R 80.56 133.76 48.95 4157 37.88
FREDASHR (42.50) 224.56 9.45 12.84 15.92 mEER 7.98 6.07 5.40 4.78 4.25
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 63.33 34.84 27.73 26.89
B FEINE 290.07 389.86 (283.07) 778.53 (243.74) EV/EBIT 0.00 77.40 40.48 31.64 30.41

BRKIR: RERE, RXUESHTAHR
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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.

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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