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WEHHFETH, T EBEENE

2023Q1 B[,

1) SEIEW 177.88 1270, FEIEL-11.40%, IhEE-17.10%; SEIFERSF)E 15.12 12
7T, [@E6-4.92%, REE+123.66%; SLIIOIEIFENSEFE 14.38 {275, EEL+32.11%,
IREL+1683.73%,

2)EFIZR 27.60%, BEL+5.44pct, TREK+0.34pct ; T EHSEF;EZR 8.40%, [BEL+0.56pct,
IREE+5.28pct; NAFVABHSEFIEZR 7.99%, EEL+2.62pct, IREL+7.62pct,

3 )HAIEIZERERA 18.54%, [EILL+1.95pct, SHEE/ B /MK /MBS BRRERS BN 7.23%.
4.01%. 7.82%. -0.52%, [EILLSBIZEHN+0.54, +0.76. +0.80. -0.15pcto

3 R

1) FRESAEEERE, FSTRHIBOTISERA: 22 SAERRIVIMN.
SHENIMG . EREAA . tE TR . ESEYVIM D BUSCIEW 150.80. 357.56. 126.70.
30.65. 30.81 1Z27T, EIELHBI-43.46%. -14.36%. -42.04%. -40.67%. +13.86%; &
FIRSBIA 21.77%. 27.90%. 15.77%. 36.46%. 22.31%, [EIELHBI-3.22. -1.04,
-3.82, -4.25, -6.26pct; FAVAN, HFERTU T TRAZRSHIETMEE T BN
BEE2T, 2BESFRmEERIKIEEE.

2) HERFBERRYF, BAEHELEFH . @IGEA TV TIHTERKIETRE,
NERFNEHEEERR, TENKES, KARSFERSHEERS; 22 /5
HERR. BRESSKEINIE 766.31 27T, [EIFER 90.4%, RIFERSAIEIFK
KF; AFERIINTHERSMRENNNE . BEAIESUERIEHR, A8 mE
FZEB 2104 B9 18.87%FLEEFAZE 22Q2 BY 22.84%. Q4 HY 27.26%, ZBFIEES
2L EIFH,

3) EfMUiRiEER, ERTROBER . AEERBINTHIDELESIEERERN,
22 FEFREER+47.19%, BRI GLEEL+22.3pct, HERTI TBEETE
NEBFEIEEI; pXIERE, WE. BUM. J63EM. mE3EiM. JEENEKR S IR
EVIZ 41.1%. 44.0%. 85.8%. 63.8%. 35.4%, HWEEIAMAEN, BEIINGEIEE
FEENHREERT, RREBHEANTWNIG., FliEimls5igE,

EFTT .

FAIFRIT AT 2023-2025 FIAREEFEA 64.40, 92.84, 121.96 1275, XIRL PE A
21.73. 15.07. 11.47 &,

RBERR: R FHRAAIKEG ; MRBUATIHRIXEG ; RIS L3 AEE
IR EE RS

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 106,873.39  80,822.13  88,283.87  98406.73 112,83551
HBRERW) 6.82 (24.38) 9.23 11.47 14.66
EBITDA(E A 7T) 21,400.07  13,705.09 9,962.84  12,90895 1578353
HEBAEEFIEERTT) 12,033.36 4,272.80 6,440.43 9,28396  12,195.95
HBRERW) (22.02) (64.49) 50.73 44.15 31.37
EPS(7T/BR) 1.42 0.50 0.76 1.09 1.44
MR (P/E) 11.63 3275 2173 15.07 11.47
EE(P/B) 2.20 215 2.01 1.81 1.59
MHEP/S) 131 1.73 1.59 1.42 1.24
EV/EBITDA 7.21 6.82 8.98 6.62 418
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 14,811.87 21,342.88 18,709.65 20,936.21 40,167.93 N 106,873.39  80,822.13  88,283.87  98,406.73  112,835.51
RIWTEER R R SR 20,168.88 25,610.47 11,174.47 33,655.26 20,881.90 5% 78,679.82 60,799.76 66,925.40 74,134.49 84,433.03
FRAS TR 748.03 1,041.55 727.44 1,251.05 1,072.38 Bl RN 42227 368.41 37027 416.70 488.46
7 18,462.61 19,738.36 15,659.26 22,231.70 23,268.32 HEER 6,699.29 6,301.59 6,356.44 6,494.84 7,221.47
Hity 39,448.86 37,970.03 37,428.22 39,653.27 38,392.24 EEEA 2,770.53 2,638.89 2,648.52 2,755.39 2,933.72
mabEEAT 93,640.24  105703.28  83,699.04 117,727.49  123,782.77 MEER 6,508.89 6,922.91 5738.45 5412.37 5,641.78
KEB R 2,333.49 2,239.05 2,239.05 2,239.05 2,239.05 W55 E (124.52) (293.60) (227.83) (509.06) (922.40)
EIER= 13,294.55 19,636.12 17,162.21 14,688.30 12,214.39 B /fERRERE (710.05) (664.59) (210.00) (210.00) (210.00)
EREIR 741758 3,970.82 3,970.82 3,970.82 3,970.82 NRMEZNWER 53.55 (250.26) 0.00 0.00 0.00
TREF= 4,388.10 4916.48 4,581.04 4,245.60 3,910.17 BRSNS 1,045.26 746.05 898.71 896.67 847.14
Hifty 17,403.88 22,23031 17,661.00 19,016.60 19,595.50 Hitb (2,278.89) (494.02) 0.00 0.00 (0.00)
ERMBE=AL 44,837.59 5299277 4561411  44,160.37  41,929.92 BEFE 13,807.24 4,746.99 7,161.32  10,388.67  13,676.59
BrEgit 138,556.54  158,754.60 129,313.15 161,887.86  165,712.69 BASMIN 155.72 22563 200.00 193.78 206.47
FZHAMERR 5,777.99 4,540.05 4,000.00 4,000.00 4,000.00 B 107.04 140.22 100.00 115.75 118.66
JUAREEISIVENIL S 28,559.96 28,907.68 26,206.99 36,586.30 37,031.93 gz 13,855.93 4,832.41 7,261.32  10,466.70  13,764.41
Hit 25,328.88 32,285.73 21,975.49 35,965.59 28,222.32 s 1,530.25 427.82 642.86 926.63 1,218.58
bzl =y 59,666.83  65733.46 5218248  76,551.89  69,254.25 EFE 12,325.68 4,404.59 6,618.46 9,540.07  12,545.82
KHAERR 9,602.67 21,624.94 4,000.00 4,000.00 4,000.00 DEARIRIRE 292.32 131.78 178.03 256.10 349.88
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 12,033.36 4,272.80 6,440.43 9,283.96  12,195.95
Hith 2,426.38 3,490.79 2467.77 2,794.98 2,917.85 SRS (T) 142 0.50 0.76 1.09 1.44
ElSmb =y 12,029.05 25,115.73 6,467.77 6,794.98 6,917.85
bdi=giy 73,461.41 9274589  58,650.25  83,346.87  76,172.09
DEBRIRIN G 1,404.22 1,043.05 1,182.89 1,393.72 1,697.97 FEWSLLE 2021 2022 2023E 2024E 2025E
B 8,492.59 8,493.29 8,486.60 8,486.60 8,486.60 j3-5- 73]
BARRTR 5,143.93 537439 5,155.50 5,155.50 5,155.50 Bl 6.82% -24.38% 9.23% 11.47% 14.66%
B 52,426.47 52,905.28 57,964.18 65,607.05 76,212.34 BRI -25.56% -65.62% 50.86% 45.07% 31.65%
Hith (2,372.08) (1,807.30) (2,126.27) (2,101.88) (2,011.82) IHEFEAREFIE -22.02% -64.49% 50.73% 44.15% 31.37%
BRAFRR AT 65,095.13  66,008.71  70,662.90  78,540.99  89,540.59 RFIEEH
RN 138,556.54  158,754.60 129,313.15  161,887.86  165,712.69 ESES 26.38% 24.77% 24.19% 24.67% 25.17%

e 11.26% 5.29% 7.30% 9.43% 10.81%

ROE 18.89% 6.58% 9.27% 12.03% 13.88%

ROIC 51.77% 16.69% 26.11% 47.29% 51.18%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 12,325.68 4,404.59 6,440.43 9,283.96 12,195.95 o 53.02% 58.42% 45.36% 51.48% 4597%
IR 2,034.32 2,406.59 2,809.35 2,809.35 2,809.35 B RIRE 4.66% 10.47% -12.61% -13.77% -33.69%
[ug=E3z] 82.54 62.42 (227.83) (509.06) (922.40) maptLE 153 1.56 1.60 1.54 1.79
REIRE (1,144.83) (767.87) (898.71) (896.67) (847.14) RENELER 1.23 1.27 1.30 1.25 1.45
BnReTH (1,238.74) 847.88 6,925.07 (7,836.63) 5,387.66 Bistth
HE (154.74) (2,854.84) 178.03 256.10 349.88 RIKTR B = 5.10 3.53 4.80 439 4.14
FEFNETR 11,904.23 4,098.76 15,226.35 3,107.05 18,973.28 FIREEE 5.68 423 4.99 5.19 4.96
B 7,132.96 4,657.19 1,023.03 (327.21) (122.87) LEFEER 0.81 0.54 0.61 0.68 0.69
KHAR S (1,086.33) (94.44) 0.00 0.00 0.00 SRIEE (5T)
Hith (15,334.84) (6,400.99) 1,314.74 277.58 1,121.19 gl 142 0.50 0.76 1.09 1.44
BREDIS R (9,288.21)  (1,838.24) 2,337.77 (49.64) 998.32 BREENER 1.40 0.48 1.79 0.37 224
RN 4973.67 10,70357  (18,233.08) 831.13 806.33 BRER 7.50 7.66 8.19 9.09 10.35
AR (3,944.09) 795.95 (1,964.27) (1,661.98) (1,546.22) fEEHER
Hity (2,344.95) (6,673.08) 0.00 0.00 (0.00) =R 11.63 32.75 21.73 15.07 11.47
FREDASHR (1,315.37) 4,826.44  (20,197.35) (830.85) (739.89) i) 2.20 2.15 2.01 1.81 159
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.21 6.82 8.98 6.62 418
B FEINE 1,300.66 7,086.96  (2,633.23) 222657  19,231.72 EV/EBIT 7.95 8.26 12,51 8.47 5.09
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR
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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.
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HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
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