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Q2 WENiE=E, BAEHEF, HREMEFERKTH
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T 0@ 2B 2023 FHFiR ST, SLIE W 38.65 127T( YOY +59.87% );
SCINFEHEF)SE 3.03 127T ( YOY +48.53% ), SEINIOIEVAEEEFE 2.84 {27T
(YOY +44.69% ).

1. Q2 B EImMESE. A5 Q2 FE=ESLIW=EWIRA 20.52 27T, @
Erig4< 65.60%, SCHUARHEFE 1.62 27T, RIS 63.54%, ANE) ¥
FEEAENENGFELHNE ST, TUSREK, HIIMTEPFEE
SHETORELEZANSTHEE, WAFEEN; @FwA LIRESHSTI
HRBRERIF; OFFRSE QlQ2 EMEZHE, Q2 FFIEK 23.26%, @
ECIRT 2.45pct; @SR ETERAE B RBENE, FHXELIEF)E 1.112
7T, FEFERIREIL] 9.9%,

2. NEFEHHFRARSHEER. ATEEENIINELNHIISE
BARR, BEATSHH ™R, SEPERRME TE cat 1 bis HAETK
VN200. EF 4nm HIETZHEIE®QCM4490 i2iHHY 56 R16 EHEEEE
SC151, ZFZ; 56 1%4H AN768 & ( BRIE N BEENFERRBIERE =3
]). 4, ABERMIREHALDEIR ., ENEHEIERR, S
NERREARMLE, EEZOZSEEN,

3. KEISWEERREATE, ATISEKNEERTD

KHIE, DYEBESRTE. RIE loTAnalytics 451t 2019 FEABXMILEREEY
B TIRIBARERZE, TRt 2019-2025 SFEYIBAMEZELL 21%E S
KRR EE. QRN GEYEANIEEREE, HRHE Counterpoint AFHRY
202202 YPEXMIE SR AE HERB M IS, [ T8 (8.7% ) (UE2{TIE
—, RIMBEASANERESRESTHEFR T, DMEEREEK,

RERK, NEMBMERE, FEmbBE, TIFESSSMOTYH
SKAVEIRANIIEE): 1) P mik, AREHSHHTm, BUSST~RIA
iE, FHEH 56 HEEAL N ER THERMRERNE TS 56/LTE RIEHE,
FEFErmmE; 2) i, (OPC USRRISERGERFEIEH, |
FIBSER/HIRINE+56 FmIFENERA; QERTBIL AL+
BN & mREREERIINGT, EINERELEEEBR, HEnRE
MER, RKSETH; OXNBRIBINGG, WX, catl FFRIgEE
FLDRWNESIEK, 3) WEENHERFOERESE, Al B TBET
BrRREED, RE BEEEH.

BIMUSREEN: TNEEAYENEALLZ—, BTasS8E
FEREZORE IR . ATRETEXLREBRBEENE, BEAT
23-25 FIFEEF)EH 6.0 12/8.0 12/10.0 127T (BT A 5.6 {2/7.3 127T/9.1
1278), XIRL 23-25 £F PE 9 29/22/17 15, #HF “EN” &k,

RKpEtRR: T EFHZITmEAEE, EREMRNMSHERSA, T
WREHEARER, BIMEMIMERIXE

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 4109.31 5,646.42 921517 1183404  14,599.17
HBRERW) 49.78 37.41 63.20 28.42 23.37
EBITDA(E A 7T) 840.16 987.37 712.86 902.13 1,096.76
HEEATEFNBEERTT) 401.35 364.46 600.36 800.27 1,003.74
HBRERW) 4151 (9.19) 64.73 33.30 2543
EPS(7T/BR) 0.52 0.48 0.78 1.05 1.31
MR (P/E) 43.70 48.12 29.21 21.92 17.47
EE(P/B) 8.98 7.22 5.49 439 351
MEHEP/S) 427 311 1.90 1.48 1.20
EV/EBITDA 26.59 11.66 23.85 18.48 14,50
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 482.39 863.85 1,352.49 1,625.00 2,402.88 Bl 4,109.31 5,646.42 921517  11,834.04  14,599.17
RIWTEER R R SR 1,199.07 2,255.08 3,120.43 3,585.52 452513 5% 3,119.11 4,507.30 7,330.46 9,433.70 11,665.49
FRAS TR 721 5.04 53.08 1.90 62.17 Bl RN 11.24 13.05 2411 30.23 36.41
5% 806.96 1,096.61 1957.75 2,011.79 2,886.86 A 132.03 169.28 258.02 307.68 350.38
it 792.11 769.40 940.94 849.22 1,036.41 EEEA 86.06 92.39 142.84 171.59 197.09
mabEEAT 3,287.75 4,989.98 7,424.70 8,073.43  10,913.45 MEER 42921 565.32 907.69 1,153.82 1,416.12
KHARR U 295.44 63.13 88.13 11313 138.13 552 13.27 49.24 2321 13.19 6.88
BB & 94.70 184.15 163.03 140.41 116.29 B /fERRERE (5.05) (10.21) (1.74) (3.67) (4.21)
HETRE 3435 5381 63.81 7381 83.81 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 221.66 44261 451.12 457.13 460.64 BRSNS 31.30 47.41 60.00 60.00 55.00
Hifty 274.62 665.51 568.75 508.68 469.82 Hitb (122.27) (143.74) 0.00 0.00 0.00
ERMBE=AL 920.77 1,409.21 1,334.84 1,293.16 1,268.69 BEFE 414.41 356.38 587.10 780.16 977.58
BrEgit 4,208.51 6,399.19 8,759.55 9,366.60 12,182.14 BASMIN 0.02 0.01 0.03 0.02 0.02
FZHAMERR 497.48 688.58 250.00 250.00 250.00 B 1.26 1.20 111 1.19 1.16
JUAREEISIVENIL S 1,231.98 1,877.68 3,212.92 3,453.05 4,677.70 gz 413.17 355.20 586.02 778.99 976.44
Hith 465.28 567.36 1,222.10 887.88 1,478.59 s 11.83 (9.26) (14.34) (21.27) (27.30)
bzl =y 2,194.74 3,133.62 4,685.02 4,590.93 6,406.29 EFE 401.35 364.46 600.36 800.27 1,003.74
KHAER 0.00 599.92 700.00 600.00 600.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 401.35 364.46 600.36 800.27 1,003.74
Hith 43.76 170.90 180.00 181.55 177.49 SRS (T) 052 0.48 0.78 1.05 1.31
|35 8 =yne 43.76 770.82 880.00 781.55 777.49
bdi=giy 2,255.42 3,971.50 5,565.02 5,372.49 7,183.77
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 41419 631.72 765.57 765.57 765.57 23573
BARRTR 656.43 629.41 662.23 662.23 662.23 Bl 49.78% 37.41% 63.20% 28.42% 23.37%
B 892.67 1,174.31 1,774.67 2,574.94 3,578.68 BRI 34.94% -14.00% 64.74% 32.88% 25.31%
Hith (10.20) (7.75) (7.94) (8.63) (8.11) IHEFEAREFIE 41.51% -9.19% 64.73% 33.30% 25.43%
BERNEAT 1,953.09 2,427.69 3,194.53 3,994.11 4,998.37 FREEH
REFRARR E R 4,208.51 6,399.19 8,759.55 9,366.60  12,182.14 ESES 24.10% 20.17% 20.45% 20.28% 20.09%

e 9.77% 6.45% 6.51% 6.76% 6.88%

ROE 20.55% 15.01% 18.79% 20.04% 20.08%

ROIC 52.75% 24.26% 23.77% 30.65% 32.42%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 401.35 364.46 600.36 800.27 1,003.74 o 53.59% 62.06% 63.53% 57.36% 58.97%
IR 56.45 99.28 9261 96.61 100.61 B RIRE 1.49% 22.93% -7.90% -15.65% -28.07%
W55 H 7.78 51.67 2321 13.19 6.88 maptLE 1.49 1.56 1.58 1.76 1.70
REIRE (31.20) (47.41) (60.00) (60.00) (55.00) RENELER 112 1.22 117 132 1.25
EEReTH (1,186.77) (235.00) 39.65 (433.68) (236.99) EiEsth
He 330.39 66.55 0.00 0.00 0.00 RIKTR B = 4.36 3.27 343 353 3.60
FEFNETR (422.00) 299.55 695.84 416.38 819.24 FIREEE 6.22 5.93 6.03 5.96 5.96
B 122.30 34037 80.90 88.45 94.07 LEFEER 115 1.06 1.22 1.31 1.35
KHAR S 26.18 (232.31) 25.00 25.00 25.00 SRIEE (5T)
Hith (121.48) (286.94) (135.90) (143.45) (154.07) gl 052 0.48 0.78 1.05 131
BREDIS R 27.01 (178.89) (30.00) (30.00) (35.00) BREENER -0.55 0.39 091 0.54 1.07
RN 423.16 859.79 (343.67) (113.19) (6.88) BRER 2.55 317 417 5.22 6.53
AR (20.64) 129.82 166.48 (0.69) 052 fEEHER
Hith (54.71) (752.91) 0.00 0.00 0.00 HE=R 43.70 48.12 29.21 21.92 17.47
FREDASHR 347.81 236.69 (177.19) (113.88) (6.36) mEER 8.98 7.22 5.49 4.39 351
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.59 11.66 2385 18.48 14.50
B FEINE (47.18) 357.35 488.65 272.50 777.88 EV/EBIT 27.89 1250 27.42 20.69 15.96
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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.

BETFHRER
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BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
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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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