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FRIEBS (300035)

RN EFIEE, 23Q1 WEETF RS

43T 2022 £E. 2022Q4. 2023Q1 MESHIRMNT :

v 22 £ STHN 53 127G, YoY+140%, VARH&FE 3.6 1278, YoY-0.4%,
O9EEFE 4.6 1275, YoY+29%, LREERIZE 19.5%, FIELTFE 9.1pct,
FFIER 6.8%, EILLTFE 9.8pcto

v 22Q4; SEIUI 151275, YoY+88%, QoQ-12%, FEHEF)H-0.6 12
7T, YoY-154%, QoQ-138%, #1IEI%FIiE-0.05 127, YOY-105%,
QOQ-103%, ZZEEFIZR 15.5%, [EPE 6.8pct, TRBE 2.9pct, EFIER-4 2%,
[EF% 18.5pct, IRBE 13.7pcto

v’ 23Q1: SEHUIA 10 1Z7T, YoY+21%, QoQ-31%, IFEHEFIEH-1.35
{Z7t, YoY-205%, IRELSHRMNE, FOIEEFIE-1.34 127T, YoY-196%,
IECSIRINB, L& EFIZR 7.8%, [BE 19.3pct, PRBE 7.6pct, FEFIER
-13.8%, [EF% 28.8pct, IRFE 9.6pcto

2022 FATFRRISELEBFTROT: 1) ik, LHES 114 BE,
YoY+93%, BBt 4.2 BIT/ME, YoY+32%, FEFIZR 18%, EELTFE 9pcto 2
5 22 FIRGNFFE-HE=12 A, EFENKEZ, 2) EiEs.
LI 2.96 127T, YoY+12%.

KA 23 FFEENRPETE, HIBANREWANIBES TINE
BT, RE—FREFEWHRNBIERAREFRFE. AsssM
TRARSHE .

22Q4. 23Q1 AEEFHEENRE, HHIE 0.99. 0.96 12TT. AEIFEDZ:
2022 £, SRR RIS RIER, AEREFFEEN, B ASH
EFFREBEMUUNTREI T BE P ARREKY A, SREFHEMEMN. AT,

Z 2022 ENEEFERSETHEWN. 2023 FETHEXRSUREESE
SRZEEEETN, THEAMERBE AR EEFED BmHE= AR
W, FTBERER FEEEEFEBOWIAREE BErrSREREMm,

B 2022 FNEEFRGRARTHSERKSE, B, Snamimlal
VEFRGHNBRRED, MDA TMRIETRE ., ZREATIERR
WA SEREREFMER R, £FAPREK, BoEFR. EFam. K
HER. EIMITYEIS N ASHIMD I TR AR HHASEIMI NI
BEWEE, A, AFEHEEREFERBRASTEISEIERHT
?\;ii'rﬁfr%, SIRASTIZIHERN, HEFEEBMES, AL
M o

EEFAT 23Q1 WHKETFHH, RN TRALT 23 FRAFFFIEZE 2.6
{27t (BT 14 27T ), Fit 24-25 SEsCRAESFSE 7.5, 11127,
ELIg 186%, 48%,

MBSIRR: FBEMNFEHEEANTNE, TUMREGETRES, FEFREEREH.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2,193.87 5,256.75 6,045.26 8,329.54  10,495.22
HBRERW) 12533 139.61 15.00 37.79 26.00
EBITDA(E 5 7T) 575.62 1,018.98 744.16 1,121.55 1,570.24
HEEATEFNBEERTT) 365.45 364.17 263.41 753.15 1,111.94
HBRERW) 123.10 (0.35) (27.67) 185.92 4764
EPS(7T/BR) 0.51 0.50 0.36 1.04 1.54
MR (P/E) 24.05 2413 33.36 11.67 7.90
EE(P/B) 3.60 1.80 1.73 1.55 1.35
MHEP/S) 401 1.67 1.45 1.06 0.84
EV/EBITDA 3431 16.26 12.36 11.18 7.40
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 1,458.19 1,471.97 2,036.80 832.95 1,049.52 179N 2,193.87 5,256.75 6,045.26 8,329.54  10,495.22
R R4 K2 BT ER 1,091.60 1,672.79 1,506.26 2,874.04 2,645.14 Bl A 1,566.30 4,231.61 5,017.57 6,746.93 8,396.18
FRATMER 299.19 34512 418.86 608.44 669.98 R s =954yl 13.72 23.49 36.27 49.98 62.97
= 854.91 2,952.87 1,562.15 4,509.02 3,046.21 HEHA 4325 56.64 72.54 91.62 83.96
Hity 482.13 1,009.59 664.21 787.66 847.30 EHEERA 71.04 12871 193.45 23323 262.38
At 4,186.03 7,452.35 6,188.29 9,612.11 8,258.15 HARZRA 98.00 21437 302.26 34151 419.81
KHARRBUR &R 116.82 189.12 230.29 282.63 337.90 W55 39.09 149.07 30.00 32.00 35.00
Bl 744.45 1,821.72 2,138.15 2,550.70 3,043.86 B /ERREIRE (12.31) (116.43) (121.00) (16.00) (11.20)
TETRE 442.80 887.37 1,173.04 1,561.47 1,934.36 RAMEZTRER 0.07 (66.17) 0.00 0.00 0.00
i 199.63 302.47 346.57 409.36 466.62 BRI 20.72 63.32 25.00 30.00 40.00
Hift 633.51 812.10 660.43 626.07 592.12 Hth (56.79) 21034 0.00 0.00 0.00
T A T 2,137.22 4,012.78 4,548.48 5,430.22 6,374.87 EZFE 410.79 361.81 297.17 848.27 1,263.72
BBt 6,323.25 11,465.12 10,736.77 15,042.33 14,633.02 FASMIN 1.37 181 1.00 1.00 1.00
SHAfERR 1,606.51 1,754.87 1,200.00 2,943.87 2,395.61 [ER127 -2 332 353 342 6.54 6.54
JVANESE)S VAR 640.30 1,542.89 1,320.07 2,828.62 1,957.77 FliRsa 408.84 360.09 294.74 842.73 1,258.18
Eift 163.82 47734 1,050.25 915.54 1,277.19 FriS®e 4353 1.95 29.47 84.27 138.40
Bk g r=yng 2,410.63 3,775.10 3,570.32 6,688.03 5,630.57 ERE 365.32 358.14 265.27 758.46 1,119.78
KHAfERR 285.36 1,091.21 1,000.00 1,390.44 1,200.00 DERR IR (0.14) (6.04) 1.86 531 7.84
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 365.45 364.17 263.41 753.15 1,111.94
Hity 953.04 1,053.72 686.13 897.63 879.16 SRl (7T) 051 0.50 0.36 1.04 1.54
| bl =gy 1,238.40 2,144.93 1,686.13 2,288.07 2,079.16
rREit 3,881.91 6,170.20 5,256.45 8,976.09 7,709.72
DERR RIS (0.12) 406.35 407.77 411.83 417.82 FTEMELER 2021 2022 2023E 2024E 2025E
A% 642.37 723.31 723.31 72331 72331 )73:5:72]
NS 899.94 2,995.09 2,995.09 2,995.09 2,995.09 BN 125.33% 139.61% 15.00% 37.79% 26.00%
B 914.46 1,170.14 1,371.40 1,946.85 2,796.43 EvAE 120.97% -11.92% -17.87% 185.45% 48.98%
Hith (15.30) 0.02 (17.26) (10.85) (9.36) HEFEATERE 123.10% -0.35% -27.67% 185.92% 47.64%
BFRR AT 2,441.34 5,294.92 5,480.32 6,066.23 6,923.29 EFIRES
RFRMRRN ST 6,32325 1146512  10,736.77 15,042.33  14,633.02 ERE 28.61% 19.50% 17.00% 19.00% 20.00%

BRI 16.66% 6.93% 4.36% 9.04% 10.59%

ROE 14.97% 7.45% 5.19% 13.32% 17.09%

ROIC 20.93% 18.43% 4.48% 14.45% 12.28%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 365.32 358.14 263.41 753.15 1,111.94 RFERERE 61.39% 53.82% 48.96% 59.67% 52.69%
TR 54.16 109.63 176.00 210.28 250.31 BRARE 19.69% 32.16% 5.79% 60.63% 39.95%
558 40.19 95.42 30.00 32.00 35.00 mENtLEE 1.58 1.85 1.73 1.44 147
BERK (21.49) (72.91) (25.00) (30.00) (40.00) EEDEEER 1.26 112 1.30 0.76 0.93
EnRETH (560.08) (3,523.93) 1,846.30 (3,082.73) 978.28 EiEgeh
He (740.34) 598.74 1.86 5.31 7.84 Il SNESE =S 2.72 3.80 3.80 3.80 3.80
LETFDASR (862.23)  (2,434.90) 2,29256  (2,111.99) 2,343.38 FrREEE 3.53 2.76 268 2.74 2.78
BASTH (29.36) 1,703.13 1,189.79 862.53 1,192.11 REFERER 0.48 0.59 0.54 0.65 0.71
KEBIG AR 4355 72.30 4117 52.34 55.27 SmigE (5T)
Hith (519.73) (3,223.58) (2,028.16) (1,958.91) (2,381.01) =G 051 0.50 0.36 1.04 1.54
BRFEINE R (505.54)  (1,448.16) (797.20)  (1,044.04)  (1,133.64) BREENER -1.19 -3.37 317 -292 3.24
RNEE 1,633.55 1,087.04 (850.66) 2,124.73 (730.45) BRISE 3.38 6.76 7.01 7.82 8.99
el (60.97) 2,191.43 (79.87) (172.54) (262.72) fhfE R
Hity 895.99 565.34 0.00 0.00 0.00 HRR 24.05 2413 33.36 11.67 7.90
SRENASHR 2,468.58 3,843.80 (930.53) 1,952.18 (993.17) ER 3.60 1.80 173 155 1.35
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 34.31 16.26 12.36 11.18 7.40
MESBINER 1,100.80 (39.26) 564.83  (1,203.85) 216.57 EV/EBIT 37.80 18.16 16.19 13.77 8.80
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERNER. RETRRITCHARNIESIER. RBTRRIFIC.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATER, EXNIESTXLESRERIER SEEMEEARIE. MREFHESE. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNUREMRRISER TR MBS MREPHENHENA—HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.
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