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EREFTEWSHFESE, NETYBLMIBKMLE

NE)&m 2022 BI=FEWNERE, A8t 223 AEFEA 4.4-4.6
{2, FEI1E 34.4%-40.0%; 22Q1-3 |REHF) 11.3-11.5 17, [EHE 95.4%-98.6%;
Hrh Q1-Q3 1&E 55179 91.6%. 250.6%, 34.4%-40.0%,

AERREFBREEXEFRISEIEM, EeeBMARILEIEN, ™~
ST, BRRRIER; RINCERZCRBATMESERE
ERMRFN.

NERHEEZERT ODM, IRABIMBERNE RFARIEDRSHE
~em (BERRE. KICBHEER. AREWE. &%) &, Al
SR AEERR M

W ERDERNRED £, —MUEBREEI. EFRSHEEER
BRAFmAtRT, FRARIWERIEES:; BE. EfY. HER. I
EMEBTWEBRTFRIEESR, KTC Mini-led 27788 22H1 E2IK
Mini-Led B7REHIIHERET; H—SMUFRED, REBAERNR
KFE, R — IR EER B, 1T, IR FERTHLUBEMEFIE, N
AHENERFARIEN, EBIEEFLLREETZESN.

AFETRTRITANKZE. AREMRKEHEREHFET "M, T,
AR R .. KTC EERMNFEREFERRG. WTBHE, BEEEM
W KTCHHEE; MERWRMIEHER, TXAREE, STHERATEER. @
BERESIFEEIMENE.

HERFRFITON, 45 “EN” TR, NEENBIMMEEENEE, BE
BIFTE R RTAERBEIIHRIKSTE. FTHEEAMERIESE, MitHE
EER EFFEIEE, FHAIFAT 2022-24 & EPS 558 2.75/3.44/4.28 7T
/B&%, PE 9387 13.2/10.6/8.5X,

MBERT: RIFRMNMEREIRIXEE, (CRRNXG; EERELIN T
TREONBE ; FZHIRRAIREIRIXG ; 1T SAINEE; WETRER L%
BER, BEAUSHEUATREN==RAVES

W SEHRFMLE 2020 2021 2022E 2023E 2024E
BN (EFTT) 741359 1188875 1438267  18,063.86  22424.82
HBRERW) 5.44 60.36 20.98 25.59 24.14
EBITDA(E A 7T) 915.80 1,522.46 1,678.08 2,104.17 2,625.17
HEEATEFNBEERTT) 484.84 923.07 1,439.29 1,798.92 2,238.48
HBRERW) (8.67) 90.38 55.92 24.99 24.43
EPS(7T/BR) 0.93 1.76 2.75 3.44 428
MR (P/E) 39.23 20.60 1321 1057 8.50
EE(P/B) 9.46 7.09 319 253 2.04
MHEP/S) 2.57 1.60 1.32 1.05 0.85
EV/EBITDA 0.00 0.00 9.24 757 5.60
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 541.82 950.83 3,602.16 3,184.13 441218 Bl 741359  11,888.75  14,382.67  18,063.86  22,424.82
RIWTEER R R SR 1,117.22 1,720.93 1,305.38 2,152.96 1,389.58 5% 6,254.55 10,061.56 11,603.94 14,566.69 18,134.95
FRAS TR 98.23 30,51 134.90 94.16 164.41 Bl RN 27.37 3348 47.46 58.52 73.15
e 1,659.83 1,657.51 2,522.85 2,868.45 3,700.49 A 149.47 202.56 341.70 41495 47052
Hift 553.24 156.34 269.60 317.95 309.55 EEEA 145.50 178.47 272.07 346.37 407.73
mabEEAT 3,970.33 4,516.12 7,834.90 8,617.66 9,976.22 MEER 32219 476.09 562.20 730.55 914.01
KEB R 0.00 0.00 0.00 0.00 0.00 45522 79.91 16.54 1.27 (1.03) (1.61)
EIER= 604.29 676.27 1,075.80 1,720.48 2,602.26 B /fERRERE (19.62) (65.84) (24.29) (29.37) (34.78)
ERIRE 55.88 25.86 735.52 1,161.31 1,596.79 ARMMEEE 6.60 7.95 10.05 7.50 (8.35)
TREF= 54.11 52.03 50.00 47.96 45.92 BRSNS 6.99 8.38 9.47 6.31 7.79
Hifty 109.93 106.90 83.77 83.58 77.23 Hitb (63.99) (6.40) 0.00 0.00 0.00
ERMBE=AL 824.21 861.06 1,945.08 3,013.33 4,322.19 BEFE 504.65 975.96 1,549.26 1,932.24 2,390.73
BrEgit 4,794.54 5,377.18 9,779.98 11,630.98 14,298.41 BASMIN 18.07 10.99 14.37 15.02 14.61
FZHAMERR 662.53 226.98 181.59 204.28 192.93 B 5.67 9.22 795 7.80 7.66
JUAREEISIVENIL S 1,571.70 1,898.94 2,897.99 3,004.59 4,028.98 gz 517.05 977.73 1,555.68 1,939.47 2,397.68
Hit 227.60 279.14 682.49 865.05 714.33 s 32.02 54.19 115.62 139.70 158.07
bzl =y 2,461.83 2,405.06 3,762.06 4,073.92 4,936.24 EFE 485.03 923.54 1,440.05 1,799.78 2,239.61
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.18 0.47 0.77 0.85 1.13
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHRE 484.84 923.07 1,439.29 1,798.92 2,238.48
Hith 43.97 41.97 41.54 42.50 42.00 SR (7T) 0.93 1.76 2.75 3.44 4.28
|35 8 =yne 43.97 41.97 4154 42.50 42.00
bdi=giy 2,780.71 2,688.81 3,803.60 4,116.41 4,978.25
DEBRIRIN G 3.10 458 5.26 5.99 6.90 FEWSLE 2020 2021 2022E 2023E 2024E
B 360.00 360.00 523.23 523.23 523.23 235 73]
BERR 526.30 526.30 2,368.00 2,368.00 2,368.00 ETON 5.44% 60.36% 20.98% 25.59% 24.14%
B 1,124.83 1,797.90 3,080.29 4617.75 6,422.43 BRI -12.93% 93.39% 58.74% 24.72% 23.73%
Hith (0.40) (0.40) (0.40) (0.40) (0.40) IHEFEAREFIE -8.67% 90.38% 55.92% 24.99% 24.43%
BRESEST 2,013.83 2,688.37 5,976.38 7,514.57 9,320.16 EFIBES
REFRARR E R 4,794.54 5,377.18 9,779.98  11,630.98  14,298.41 ESES 15.63% 15.37% 19.32% 19.36% 19.13%

e 6.54% 7.76% 10.01% 9.96% 9.98%

ROE 24.11% 34.39% 24.10% 23.96% 24.04%

ROIC 45.41% 55.39% 77.68% 73.09% 50.45%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 485.03 923.54 1,439.29 1,798.92 2,238.48 o 58.00% 50.00% 38.89% 35.39% 34.82%
IR 58.26 74.82 92.85 131.56 184.79 B RIRE 5.99% -26.93% -57.23% -39.65% -45.27%
[ug=E3z] 10.69 11.69 1.27 (1.03) (1.61) maptLE 145 171 2.08 212 2.02
fiaccint (6.99) (8.38) (9.47) (6.31) (7.79) AR 0.84 1.08 141 141 1.27
BnReTH (229.79) (227.30) 52591 (902.98) 740.67 k=37
He 42.38 (95.98) 10.82 8.35 (7.22) RIKTR B = 6.85 8.38 9.51 10.45 12.66
FEFNETR 359.58 678.39 2,060.67 1,028.51 3,147.32 FIREEE 5.64 7.17 6.88 6.70 6.83
B 102.84 106.73 1,200.43 1,199.05 1,500.49 LEFEER 1.72 2.34 1.90 1.69 1.73
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hifte (320.34) 160.30 (2,411.06) (2,407.74) (2,976.00) SRk 0.93 1.76 2.75 3.44 4.28
BREDIS R (217.50) 267.03  (1,210.63)  (1,208.69)  (1,475.51) BREENER 0.69 1.30 3.94 1.97 6.02
RN 234.76 (452.09) (46.67) 23.73 (9.73) BRER 3.84 5.13 1141 14.35 17.80
AR 227 (301.87) 1,847.96 (261.59) (434.02) fEEHER
Hith (419.07) 23811 0.00 0.00 0.00 HE=R 39.23 20.60 1321 1057 8.50
FREDASHR (182.04) (515.84) 1,801.29 (237.85) (443.75) i) 9.46 7.09 3.19 253 2.04
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 9.24 7.57 5.60
B FEINE (39.96) 429.58 2,651.33 (418.03) 1,228.05 EV/EBIT 0.00 0.00 9.78 8.08 6.03
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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 ARREHEBRMRFFM . ZEEN. IHMERRNET BRI EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHHIZFCH/ERZ MR . RKIEFREBILEERNREN @IREMEEKEHITERINS . RXIESH
BEEEER]). BESNLREMRRISER TR I M SAREPHENSENA—HAHR R REK.

155U

EXREFINERT, RNIEBSTRSFEARETRRATMEAITINESFHTRS, BARAXEATRMESFIRMR
BIRMT. MSHEMNEM~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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