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2023 £F Q1 WVERFFEIRK, (FIMSHTTERIN=HR

B

2023 £ 4 B 27 H, XEIREI &% 2022 £ 2023 F—FEHR, 2022
FELIME WA 9.83 1278, EILGIGK 26.34%, 13&%F)IE 2.51 1275, @
tb EF 32.12%, NIEIAEFHEFE 2.33 1275, BIECIEE 42.98%; 2023 £F Q1
SIS 2.78 {Z7T, EIECIBIK 32.29%, I3E4FiE 8810.82 57T, [@
Epig< 31.23, H1AEVARHEFiE 8289.75 F7T, BIEGLIEE 29.33%.,

R
YNSRI S S DI aEites, WS RERIERK

ANEEBEWVSNRIERIER ., 97 RERNE: 1) A8 2022 FAIT5EE
EFERN 2.27 1278, BIIEK 26.07%, TERSTSEETRE&THN
BOTRESE .. BRESIATINEVSHEIESEL 2) RIMSHZEr
EEEWA 7.49 {Z7C, BHIEE 26.35%, RIMSHTRGIFREERFIE
RTINS OE SR, IGRNBRFE LS, & IR
KERIF=RAE THEFISHIEK,

BRARBA/NMELT, NERBEEK

2023 £F Q1 ERR/NBREF . Hh 2023 £ Q1 HEZRAEN 13.49%, FELL
EF3.7%, FERBEEWSIBKNMEEARTLE. ZRBTIEMATE;
BEBEAZRA 4.84%, FELL/MEEF 0.11%, FBREZEIIET MR
R D AZRIEINFAEL. MERRERIGK, 2023 F Q1 KEEN~ENNE
MEBIREUN 2318.2 AT, BLLLEF 21.36%, TERHEKGILIIRE.

HRSHBRELR), RKES-LEHLRE
2022 F % 2023 £ Q1, KIMZHRUES M RTIE B . £HREr

B, EWHAAFFRIRE 27 IWEHE; SR, SEERNFERIERD
#r{Y eCL9000 FmIRIE L. IRRIGI Mm%, =B MAER DT
1% H100/H100Plus B BB B ERNR AT R EFTEIRIE L
Mo RERESEFms, SFHFRAIRINTTRIGITY LC- 580 FMIFFEF

TN LT, SER, AFWETERFBTNAASARRAF,
FH cO2 BEHIRISIEMIE, S0t Q Bot, NEFRHEFENGKE.

BRITW.: FAIFRITAE] 2023-2025 FEWK A5/ 13.96 /18.58/23.80

127t (2023/2024 BI{ES B9 13.95/18.58 {Z7T ), ABEFES HH
3.37/4.48/5.74 27T (2023/2024 HI{ES B9 3.37/4.48 27T ), #ERF “SIN”
TR

MR : FmiREERRIE, s AR, TR
RIRIXBE o

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 77811 983.04 1,396.40 1,857.81 2,379.92
HBRERW) 40.50 26.34 42.05 33.04 28.10
EBITDA(E A 7T) 340.40 400.39 373.68 48251 606.64
HEE TEFEERTT) 190.35 251.50 337.31 448.26 574.08
HBRERW) 32.23 32.12 34.12 32.89 28.07
EPS(7T/BR) 0.45 0.59 0.79 1.05 1.35
MHREP/E) 56.16 4251 31.69 23.85 18.62
EE(P/B) 8.52 7.42 6.44 5.44 448
MHEP/S) 13.74 10.87 7.66 5.75 4.49
EV/EBITDA 26.10 16.73 25.34 19.44 14.46

BEBRIR: wind, XKRIESHRFT
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BETFR
Tk EZ5EYIET 2
6 NEER SN (TR )
HENE 2512 7T
Bir1E 7T
EXxYE
ABREBERABERR) 42558
B A BREABERR) 42558
A BRETEERTT) 10,690.54
E A T E(EATT) 10,690.54
BRSR™(n) 3.76
R EREM) 19.32
—FNm=/&EK0T) 30.57/14.16
E&
LN AT

SAC FLHERYRS: $1110521020001
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BERIR: RIRAUE

xRS

1 (BRR-FRAOP USRS
i, BREEEVFETREL)
2022-11-07

2 (BNR-2RETERREEHE
EESEIR B, Framskit B S HaR )
2022-09-23

3 (BNRH-FERATUSEFEM
B, 2EHABXBEEZME)
2022-08-25
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 808.71 931.64 1,203.49 1,294.22 1,901.74 N 778.11 983.04 1,396.40 1,857.81 2,379.92
7T EEHE K2 ST SR 51.10 95.12 5.75 154.39 78.74 BAlpgA 298.79 407.79 536.22 704.93 876.83
FRAS TR 14.79 7.34 16.26 19.52 27.88 Bl RN 747 9.49 14.58 18,57 23.62
5% 112.76 142.43 134.99 272.24 240.93 R 119.35 147.78 229.77 29393 372.74
it 22.94 17.51 3041 28.48 39.65 EEEA 35.86 45.86 62.89 109.43 128.75
ahEEAT 1,010.30 1,194.04 1,390.90 1,768.85 2,288.93 MEER 155.81 170.79 209.46 278.67 401.00
KEB R 0.00 0.00 0.00 0.00 0.00 45522 (9.17) (35.64) (21.28) (25.04) (32.04)
EIER= 207.19 214.58 193.99 173.39 152.80 B /(ERRERE (5.13) (6.50) (3.95) (4.57) (5.04)
wREIR 86.95 212.86 212.86 212.86 212.86 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 96.36 99.54 96.60 93.66 90.72 BRSNS 2.94 0.79 391 3.61 2.81
Hifty 73.66 99.50 87.02 87.47 88.77 Hitb (30.97) (13.74) 0.00 0.00 0.00
ERMB=ALE 464.16 626.47 590.46 567.38 545.16 BEFE 203.16 256.42 364.72 476.37 606.80
BrEgit 1,474.45 1,820.51 1,981.36 2,336.22 2,834.09 BASMIN 0.09 0.36 0.26 0.31 0.26
FZHAMERR 0.00 132.00 0.00 0.00 0.00 B 0.34 0.27 0.41 0.47 0.37
JUAREEISIVENIL S 79.06 70.94 144.70 157.52 204.94 gz 202.91 256.51 364.56 476.21 606.68
Hit 103.29 106.17 156.81 196.31 226.46 s 12.72 5.32 27.42 28.23 33.05
bzl =y 182.35 309.11 301.51 353.83 431.40 EFE 190.19 251.18 337.15 447.99 573.63
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (0.16) (0.31) (0.16) (0.27) (0.45)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 190.35 251.50 337.31 448.26 574.08
Hith 12.57 8.97 1558 12.60 12.43 SRS (T) 0.45 0.59 0.79 1.05 1.35
IEmEAmE T 12.57 8.97 15.58 12.60 12.43
bdi=giy 216.50 377.02 317.09 366.43 443.83
DEBRIRIN G 252 3.68 3.57 3.39 3.06 FEWSLLE 2021 2022 2023E 2024E 2025E
B 42220 42220 42558 42558 42558 23573
BERR 481.77 489.81 489.81 489.81 489.81 Enllg 40.50% 26.34% 42.05% 33.04% 28.10%
B 351.46 527.80 745.31 1,051.01 1,471.81 BRI 29.78% 26.22% 42.23% 30.61% 27.38%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 32.23% 32.12% 34.12% 32.89% 28.07%
BENEEETT 1,257.95 1,443.49 1,664.27 1,969.79 2,390.26 FFgEH
REFRARR E R T 1,474.45 1,820.51 1,981.36 2,336.22 2,834.09 ESES 61.60% 58.52% 61.60% 62.06% 63.16%

e 24.46% 25.58% 24.16% 24.13% 24.12%

ROE 15.16% 17.47% 20.31% 22.80% 24.05%

ROIC 63.71% 50.21% 52.01% 96.36% 82.96%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
EFE 190.19 251.18 337.31 448.26 574.08 Tl 14.68% 20.71% 16.00% 15.68% 15.66%
IR 18.49 2391 2353 23.53 2353 B RIRE -64.01% -55.350% -72.24% -65.64% -79.49%
[ug=E3z] 5.16 (25.42) (21.28) (25.04) (32.04) maptLE 4.95 3.24 461 5.00 5.31
fiaccint (2.94) (0.79) (3.91) (3.61) (2.81) AR 4.40 2.86 417 423 4.75
BnReTH (36.19) 21.64 158.97 (238.47) 163.19 Bistth
He 7.36 1.19 (0.16) (0.27) (0.45) RIKTR B = 2363 13.45 27.69 23.20 2042
FEFNRER 182.07 271.71 494.45 204.40 725.49 FLrRERL=E 8.40 7.70 10.07 9.12 9.28
B 144.05 177.35 (6.61) 2.97 017 LEFEER 0.56 0.60 0.73 0.86 0.92
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (274.23) (710.45) 10.52 0.63 2.64 gl 0.45 0.59 0.79 1.05 1.35
BREDAS R (130.18) (533.10) 3.91 3.61 2.81 BREENER 0.43 0.64 1.16 0.48 1.70
RN 10.59 164.73 (110.14) 25.19 3237 BRER 2.95 338 3.90 462 5.61
AR (77.87) 8.04 (116.37) (142.47) (153.16) fEEHER
Hith (15.69) (120.07) 0.00 0.00 0.00 k=S 56.16 42,51 31.69 23.85 18.62
ERTIET (82.97) 52.71 (226.51) (117.28) (120.79) ik = 8.52 742 6.44 5.44 448
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.10 16.73 25.34 19.44 14.46
T FE NI (31.08) (208.68) 271.85 90.72 607.52 EV/EBIT 27.54 17.76 27.05 20.44 15.04

BRKIR: RERE, RXUESHTAHR

BHWHIRIEX 2 fFHE B REF IR R EHA



o0 .
ATHRE | ERATRS 5.' A PUESS

TF SECURITIES

SHTIBFEEA

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 R [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
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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