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EFIHRANE, BEFATKERFET

B, AEE 2022 £k 2023 —=H .

2022 L4,

1) SCIEW 51.31 1278, EE+18.52%; SCHUFRIEFNE 9.03 1275, @EEH+20.98%; SLEHOE
3E&FE 7.98 1270, EEE+23.45%, 2) £5FFEFIZE 49.39%, Etb—-1.44pct; IIREFIESR
17.59%), EILE+0.36pct; OIEIREEFIEZR 15.56%, [ILL+0.62pct. 3 ) HAEZERE=A 30.9%,
RE-2.19pct, HE/EBMEMSERERD BN 16.67%. 5.96%. 8.48%. -0.21%, ELLH
AFEEH-1.1. -0.4. -0.21. —0.48pct.
2022Q4 e,

1 SEIE 15.16 1273, BEE+14.96% , TREE+5.05% ; SEIRIAENSAE 2.39 127, REt+24.33%,
REE-20.81%; SCHUNAEIS&I%FTE 1.98 1275, EH+20.08%, KEE-28.39%. 2) Q4 £=E
FEFIZEK 48.11%, EIEL+0.89pct, IREL—2.82pct; IAEHEFEER 15.79%, REIEE+1.19pct, IKEL
-5.16pct; IDIEAREFEER 13.08%, REEL+0.56pct, REE—6.11pct.
2023Q1 =,

1) SLIMEW 11.17 1278, REE+23.07%, HEE-26.31%; LHAEHSFE 1.44 27T, B
+20.37%, HE6-39.75%; SLBUOAEIFESEFSE 1.17 25T, BEE+12.46%, HEb-41%. 2)
Q1 BEEEFIE 47.14%, FEL—1.09pct, TREEL—0.97 pet; IAREEFEER 12.91%, @EE-0.29pct,
IREE-2.88pct; NAEIFEHEFIEER 10.47%, BEEL—0.99pct, HEL-2.61pct.

R
BRIRRFTES, AESKSEREF. HERE, A7 2022 FRJRERKA 6.62 1Z7t, @

tb+15.48%, EFI= 65.85%, @EEL—0.63pct; BEMMKMAN 7.16 1278, @EE+44.63%, E
FIZ 48.59%, EItb-2.44pct; TN 9.04 1275, EEE+12.52%, EFIZEK 40.58%, ELL
—-4.01pct; &R 22.97 1275, EE+10.04%, FEFE 49.12%, E-0.26pct; EAK
EZIRSWN 5.51 127, E+ 49.14%, EFIZEK 46.23%, Etb-1.80pcte ARSEEWEFE
STUBKSE,

SMNEFMMEERARA, BIESAKHIRGIS: NBOE T BERA i, EFREIBAEELFE
BEHWFRHAFTTL, FUEEARANKEBEARRIEZ — £SACHAE, AFUART

1.63 IZT BRI B 100%HIAI . EZSESMIT, LIS 2,900 BHroliar MegRRzgl, ix
YRS, AFUIE 930 AruEIREHE (BR) BIRAR 100%I. AZERS, 2
BIEIKIER imat-uve gmbh. B8R (FEE)SELZLIGNRSBRAT . Maritec EEHEIR
A, SNV SHEARERR, BRBKETHROMLLIFLE BN, BISEXKE, 2B
BEIEHRRNE, RHABRRKBENERE.

“fEit" BERBIMLEIHRFEENER. K/ FEARRER B ETR, 2022 “fBa MW
ANEHENERZONEN, FEBSEFGLANAR, BEBERAZE, FET /14 Lean
BRIE, XK. RESEH. RESHERE TRFMIEF . BRBESX Bt BFHHRER,
EVTEEBRHEFES CTIMALL, HEMRSESINEN. SREEETIML. IREWIEEL. &
I EMURIRR, #H—ERUTRENTESHER, FNES ASRENEESR, (B TN
FIEZKFE LT
BAFN . SE5ERANEFFEBERUREBERNKES, BNTRABAMTL, MitA
2023-2025 FIF$AE5 30 10.94 {Z76( BiE 11.40 127t ). 13.51 1275 Bi{&E 14.47 1273 ).
16.64 1275, PE 9807 28.92/23.42/19.01X, 4% “SEN” 4, LR
REgRR: AMENNRESFASHHNNG, THREBEENK, BENARBHIXEE .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 4,329.09 5130.71 6,188.48 7.450.95 8,892.23
HBRERW) 21.34 1852 20.62 20.40 19.34
EBITDA(E 5 7T) 1,483.10 1,707.13 1,556.61 1,844.20 2,185.10
HEBATEFEBHTT) 746.19 902.73 1,094.10 1,350.71 1,663.82
HBRERW) 29.19 20.98 21.20 23.45 23.18
EPS(7T/BR) 0.44 0.54 0.65 0.80 0.99
MR (P/E) 42.40 35.05 28.92 23.42 19.01
EE(P/B) 7.10 5.78 486 4.08 3.39
MEHEP/S) 731 6.17 5.11 425 3.56
EV/EBITDA 28.95 20.83 17.96 15.08 12.08
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 1,163.19 1,601.57 3,546.74 3,738.74 5,207.00 179N 4,329.09 5,130.71 6,188.48 7,450.95 8,892.23
R R4 K2 BT ER 1,033.32 1,411.45 1,167.08 2,558.39 2,875.75 BAlpEA 2,128.45 2,596.47 3,114.46 3,722.86 4,410.32
FRATMER 28.13 2957 84.41 35.71 98.19 R s =954yl 2252 25.68 30.94 37.25 44.46
=R 55.38 97.33 58.39 169.12 149.41 HEZA 768.97 855.14 1,008.72 1,207.05 1,431.65
Hity 567.55 603.71 486.36 629.33 71039 BEER 27556 306.00 352.74 409.80 471.29
At 2,847.57 3,743.63 5,342.99 7,131.29 9,040.74 HEREA 375.97 434.96 513.64 618.43 738.06
KHERRAUSE 21561 244.15 24415 24415 244.15 15522 11.71 (10.83) (27.10) (32.78) (45.38)
Bl 1,456.98 1,725.61 1,406.28 1,086.96 767.63 B /ERREIRE (38.45) (53.94) (15.00) (15.00) (15.00)
EETRE 360.96 468.58 668.58 868.58 1,068.58 AfMEZEIER 19.61 10.65 0.00 0.00 0.00
TR A= 145.77 144.07 134.74 125.42 116.09 BRI 37.59 44.13 60.00 60.00 60.00
Hity 1,311.45 1,309.95 1,168.27 1,174.99 1,151.61 Hith (123.01) (100.03) 0.00 0.00 0.00
T A T 3,490.76 3,892.36 3,622.02 3,500.09 3,348.06 EZFE 850.16 1,022.46 1,240.06 1,533.33 1,886.84
BBt 6,476.16 7,779.79 8,965.01 10,631.38 12,388.80 FASMIN 5.31 5.13 4.69 5.04 495
SHAfERR 4.75 2.00 50.00 50.00 50.00 [ER127 -2 5.93 354 4.64 470 4.29
JVANESE)S VAR 553.66 748.58 869.43 1,040.51 1,214.77 FliRsa 849.54 1,024.05 1,240.12 1,533.67 1,887.49
Hity 816.73 827.06 949.10 1,117.97 1,094.54 FriS® 86.32 99.45 121.61 151.72 185.04
Bk g r=yng 1,375.14 1,577.65 1,868.53 2,208.48 2,359.31 ERE 763.23 924.60 1,118.51 1,381.95 1,702.45
KHAfER 42.87 411 50.00 50.00 50.00 DEERIRIRE 17.04 21.86 24.41 31.23 38.63
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 746.19 902.73 1,094.10 1,350.71 1,663.82
Hity 382.31 396.82 319.30 366.14 360.75 SRl (7T) 0.44 0.54 0.65 0.80 0.99
| bl =gy 425.18 400.92 369.30 416.14 410.75
rREit 1,918.56 2,107.53 2,237.83 2,624.62 2,770.06
DEBRRIN G 100.29 198.20 220.69 249.69 286.39 FTEMELER 2021 2022 2023E 2024E 2025E
B 1,673.09 1,682.75 1,682.83 1,682.83 1,682.83 37357
NS 186.69 42752 428.43 428.43 42843 BN 21.34% 18.52% 20.62% 20.40% 19.34%
B 2,582.25 3,384.14 4,392.03 5,646.43 7,227.00 EvAE 30.38% 20.27% 21.28% 23.65% 23.05%
Hith 15.28 (20.35) 321 (0.62) (5.92) IHEFBAREFE 29.19% 20.98% 21.20% 23.45% 23.18%
BFRR AT 4,557.60 5,672.26 6,727.18 8,006.76 9,618.73 EFIRES
RFRMRRN ST 6,476.16 7,779.79 8,965.01  10,631.38  12,388.80 EFI= 50.83% 49.39% 49.67% 50.04% 50.40%
ek 17.24% 17.59% 17.68% 18.13% 18.71%
ROE 16.74% 16.49% 16.82% 17.41% 17.83%
ROIC 36.92% 37.52% 31.21% 47.89% 4231%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 763.23 924.60 1,094.10 1,350.71 1,663.82 RFERERE 29.62% 27.09% 24.96% 24.69% 22.36%
TR 350.23 361.89 328.65 328.65 328.65 BRARE -21.51% -25.91% -49.78% -43.95% -51.91%
45322 18.47 7.92 (27.10) (32.78) (45.38) EIEEER 2.00 2.28 2.86 3.23 3.83
BERK (37.59) (44.13) (60.00) (60.00) (60.00) EEDEEER 1.96 222 283 315 3.77
EnRETH (113.80) (679.53) 695.44 (1,237.95) (267.12) EiEgeh
He 92.07 529.70 24.41 31.23 38.63 Il SNESE =S 478 420 4.80 4.00 327
LETFDASR 1,072.61 1,100.45 2,055.50 379.86 1,658.60 FrREEE 98.71 67.20 79.48 65.50 55.83
BAX 519.11 716.62 27751 153.16 205.39 REFERER 0.73 0.72 0.74 0.76 0.77
KEBIG AR 97.54 28.54 0.00 0.00 0.00 SmigE (5T)
Hith (737.89) (1,441.64) (417.51) (293.16) (345.39) =G 0.44 0.54 0.65 0.80 0.99
BRFEINE R (121.24) (696.48) (140.00) (140.00) (140.00) BREENER 0.64 0.65 1.22 0.23 0.99
R EE (106.44) (40.39) 93.26 5451 40.14 BRER~ 2.65 3.25 3.87 461 5.55
el (19.02) 214.86 (63.59) (102.37) (90.48) fhfE R
Hith (222.40) (154.25) 0.00 0.00 0.00 BIEES 42.40 35.05 28.92 23.42 19.01
SRENASHR (347.87) 20.22 29.67 (47.86) (50.34) ER 7.10 5.78 4.86 4,08 3.39
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 28.95 20.83 17.96 15.08 12.08
MESBINER 603.51 424.19 1,945.17 192.00 1,468.26 EV/EBIT 35.98 25.34 22.76 18.35 14.22
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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 £
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) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
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S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
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§gF K FRERTT A EUKIE - 5% T
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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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