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EWOERETIERK, ZSmRIS TRERMERIEE

EH. NTEM 2023 E=FIR, RISZSELTME WK 4.52 1278, B
B 13.76%, 3E%FE 1.01 T, BB 1.24%, 103FIF%F))E 9864
7T, B 2.99%; Q3 BEESLIE 1.64 27T, BEIECIEE 13.15%,
IREHEFE 2952 FHro, EECIE 1.03%.

BAIRFET -
H=FEEWSFARER, BEEFRREA

R=FEATEKREK 13.76%, EBREN: 1)LUIBFRBSERE
BRRAERNEZITEBWSHEWARBLLERK 634.28%; 2)LUBRKAESE
RN EREST RERERERISHEWARIER 178.06%; 3)LAT %
£, REMENTNZ RIS HERNBIIER 117.46%; 4)LISE
SN BRASAERFATNOREZENI S HEKABELEK
76.99%; S)ZERIMEIFURHHEFER, HRKEAENZIN, A5
FEREERERWSHEWANRLL T 16.26% . AFEEITE  ET .
ZeEEURREEN 4 DI SMRIELTRIEREMER, S SMHE
WA SRR, ARESmEERRWS SEWRNSEhERS, X
EWRNBIBIRZITER K o

=FEEARSFEEKETEVBNEKNEEZEREN: 1)900KH
MAVARIRN, RERERELIEK 28.23%; 2)AMNATHZHANE,
REEEHERRAANBEKR, BRSNS, ERENRSEZTMEN, 2
SHERARIEK 19.96%; I)ABREEREXFWIR™, AT, FIEFRKR
NI, ATEBREAREK 26.45%; JRAEETHEERSKFFE
WASGC e mmim), REMSS B REIMERILIEIK 45.49%.. AI=FEE
FEEg FEREEN 1.02 MED R, EBERTAREMKT =mifsk. minih
FEERRAN, NS FEERIIMEK .

RIS EFAE, FRERSTRTE—STE

B 2017 FEUS I1ATF16949:2016 RERESBARRINELISE, ATEHE
RAESF A — S, RN CENRINFRIRERBEES 13
ZERL, 23H1 NEIFIBEHERSEIMBEESRL 700 B, ABEHIEREE
WSEMNEEETFER A EREZNRAEATSNEEE, FHERSEEH
EIFBERAENENHRFHNAESES ., ATDERERSFZIVSEERS
EFERAERRT. ERTESUEEE . TLRASERBRERESER
R . 23H1 RBEILUSEFIERFZ N FEE R E RS SRS RIFRFAIIE
K; AEEIHEbREENEREESIIISMHE; NEAHINE
SIERSIMRESTKINEMN, FRAISEHEEEIEFIAT; BRNAEH
LEHEEDN K. ESHIHELRERS REBRER, FRE &
N HEESERES " m, HEBRETHMERMEHE, 5F5=5 (§E. B
B, BE) dEERERS, i, EFATERSEZOEEEXE- RN
FARE, ASEAEFI S ERSE RS ERERXE, 23HL AFSRE
ERXBEmEENNEE RSN

BRI SHRIEN.

EREBAISIMERES . DITINEEHRNRE, ABEFERENRE, T2
ERAERIMIZ R, FUMAZRY; SIMERE R SR ITNEETHS
MEREFHERIYT K, ARERETRIFNERTE. ZEATF
ZRN. RAESRETERERAESERE, FEAT 23-25 E£it)3
B%A)EA 1.81/2.71/3.68 {27t (JRIEN 2.06/3.04/4.13 1275, IR PE A
31/21/15X, #EF “1g3E7 ER.
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TF SECURITIES
W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 547.47 602.44 746.79 1,036.68 1,392.71
HBEERW) 77.80 10.04 23.96 38.82 34.34
EBITDA(EA7T) 235.14 21343 210.15 310.09 413.80
IHEEATEFEE LT 179.68 145.46 181.21 271.49 367.79
HBER) 112.70 (19.04) 2457 49.83 35.47
EPS(TT/AR) 2.57 2.08 2.59 3.88 5.25
T&E(P/E) 31.64 39.08 31.38 20.94 15.46
= (P/B) 6.86 6.41 5.32 424 3.33
MHE(P/S) 10.38 9.44 761 5.48 408
EV/EBITDA 51.27 30.55 2371 16.17 10.88

BRSKIR: wind, RKIESHIET

BHWHIRIEX 2 fFHE B REF IR R EHA 2



RERE | FR_IP

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E

ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 504.26 42798 697.75 668.74 1,184.95 BN 547.47 602.44 746.79 1,036.68 1,392.71
Jodlvetizsavldl s 124.02 189.94 131.65 360.70 281.27 BAlpgA 268.66 335.91 400.89 542.24 735.94
FRAS TR 8.13 9.39 6.04 17.09 15.34 Bl RN 3.92 433 5.38 7.46 10.03
5% 152.30 177.42 176.52 334.18 346.25 A 32.02 4330 52.28 67.38 86.35
it 11.01 9.01 11.23 13.74 11.34 EEEA 2057 26.14 3211 43.54 57.10
ahEEAT 799.72 813.74 1,023.18 1,394.46 1,839.15 MEER 4372 56.30 65.72 86.04 110.02
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (9.79) (16.59) (15.33) (17.76) (22.49)
EIER= 130.21 162.21 146.54 130.87 115.20 B /fERRERE (5.70) (10.78) (3.37) (3.73) (4.18)
HETRE 55.64 91.84 91.84 91.84 91.84 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 25.38 26.64 25.96 2528 24.59 BRSNS 0.00 0.44 0.00 0.00 0.00
Hifty 24.08 35.48 21.08 2257 21.29 Hitb (11.63) 1.48 0.00 0.00 0.00
ERMB=ALE 23531 316.18 285.42 270.56 252.92 BEFE 205.69 161.92 202.37 304.03 411.58
BrEgit 1,035.88 1,131.96 1,308.60 1,665.02 2,092.07 BASMIN 0.02 0.05 0.00 0.00 0.00
FZHAMERR 3334 22.72 10.00 10.00 10.00 B 0.01 0.57 0.00 0.00 0.00
JUAREEISIVENIL S 109.01 124.93 139.73 228.07 264.44 gz 205.70 161.40 202.37 304.03 411.58
Hith 44.92 49.32 79.61 73.23 92.55 FRriS#i 24.21 1471 20.24 30.40 41.16
bzl =y 187.28 196.97 229.33 311.30 366.99 EFE 181.49 146.69 182.14 273.63 370.42
KHAERR 0.00 24.50 0.00 0.00 0.00 DEARIRIRE 1.81 1.23 0.93 214 2.63
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 179.68 145.46 181.21 271.49 367.79
Hith 1.38 7.84 3.38 4.20 5.14 SRS (T) 2.57 2.08 259 3.88 5.25
e ALt 1.38 3234 3.38 4.20 5.14
bdi=giy 202.73 238.81 232.71 315.50 372.13
DEBRIRIN G 429 5.52 6.45 8.59 11.22 FEMSELLE 2021 2022 2023E 2024E 2025E
B 70.00 70.00 70.00 70.00 70.00 23573
BERR 484.21 485.02 485,62 485.62 485.62 Enllg 77.80% 10.04% 23.96% 38.82% 34.34%
B 274.64 332.61 513.81 785.30 1,153.10 BRI 104.44% -21.28% 24.98% 50.23% 35.37%
Hith 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 112.70% -19.04% 24.57% 49.83% 35.47%
BEREATT 833.15 893.15 1,075.89 1,349.52 1,719.94 EFIBES
REFRARR E R T 1,035.88 1,131.96 1,308.60 1,665.02 2,092.07 ESES 50.93% 44.24% 46.32% 47.69% 47.16%

e 32.82% 24.15% 24.26% 26.19% 26.41%

ROE 21.68% 16.39% 16.94% 20.25% 21.52%

ROIC 116.18% 39.03% 35.25% 70.13% 52.38%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 181.49 146.69 181.21 271.49 367.79 o 19.57% 21.10% 17.78% 18.95% 17.79%
IR 12.30 17.37 16.35 16.35 16.35 B RIRE -56.49% -42.55% -63.90% -48.79% -68.30%
[ug=E3z] 1.84 (4.05) (15.33) (17.76) (22.49) maptLE 3.98 3.95 4.46 448 5.01
RERIRK 0.00 (0.44) 0.00 0.00 0.00 AR 3.22 3.09 3.69 341 4.07
EEReTH (66.66) (83.24) 108.29 (318.99) 129.43 Eizgth
HE 5.16 918 0.93 2.14 2.63 RIKTR B = 4.79 3.84 464 421 434
SEFDASTH 134.13 85.52 291.45 (46.76) 493.72 FLrRERL=E 457 3.65 422 4.06 4.09
B 167.10 77.79 4.46 (0.82) (0.94) SR ERER 0.79 0.56 0.61 0.70 0.74
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (315.58) (170.93) (4.46) 0.82 0.94 gl 2.57 2.08 259 3.88 5.25
BREDAS R (148.48) (93.14) 0.00 0.00 0.00 BREENER 1.92 1.22 416 -067 7.05
RN 2243 30.87 (22.29) 17.76 22.49 BRER 11.84 12.68 15.28 19.16 24.41
BRI RS 370.10 (62.19) 0.60 0.00 0.00 B
Hith 44.59 (44.11) 0.00 0.00 (0.00) HE=R 31.64 39.08 31.38 20.94 15.46
FREDASHR 437.12 (75.44) (21.69) 17.76 22.49 mEER 6.86 6.41 5.32 4.24 333
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 51.27 30.55 2371 16.17 10.88
T FE NI 422.77 (83.06) 269.77 (29.00) 516.21 EV/EBIT 53.65 32.82 25.71 17.07 11.32
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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.

B ETERFEA
251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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