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AV SRIBIKIFEINEE, BFIBEFRFEERTT

E L

2023 8 A 25 H, AEIA % 2023 F£Hik, AEISLIEWIZA 90.51 27T,
Eltb+24.85%; SCIVIRENSR)IE 5.65 27T, @EEL+342.26%; SLIIOIFIFE
Y&FISE 5.72 27T, EEL+214.36%, 202302, AEISCIE I 46.24 (27T,
Ett+24.45%; SLHFEHEFE 3.30 1278, EHE+210.81%; SCHOIEIARE
% F)iE 3.33 1275, [EEb+210.26%.,

AP
ARSI EER D, TIRRmEER

PISEE, 2023H1, A TARERSEIMI 64.01 1275 ( EEL+40.70% ),
Hoh I AT 42.40 1270 ([EEE+55.88% ); HZGSCIUA 21.61
1Z27t( [EEb+18.15% ); B AR HRSCIIMIN 48.41 {27, ALLIEE 13.78%
ZOFRFESE. EFESORKIINEEKRA 1813 2Tt (ALK
+81.66% ); iFETASLIEMESHN (&R R ) SLIHEWA 8.63 127t (ELL
+6.41% ); ST SCIISYEI 5.28 1278, (EH+149.06% ); &SEE
ERR (BAL) SSIEEW 2.58 1275 (EH+9.32% ); @XOMRKSE
DMEEWAN 1.62 1270 (ELL+33.88% ); EXRORKLIMBHEIAN 1.30
1275 ([EEL+27.45% ).

BRI OfRENE, SSMEEINEY K

2023H1, NEIFERZEA 50.15%, BEECIEE 5.27pct, HFEZTIIRRE
FEH 64.19%, FEILLIGE 0.97pct, EBEIARREFIZES 8.27%, FELLT
B 0.81pcto NEIFFIIEA 6.31%, RIELKIEIEIK 4.61pct, BFIBEIFLEEN
Z, PXigE, ATAEBXUIINKIGEENERRIEK, SIMETS
BEFENR,

FATIEHBIFTERIR, BeKEREER
NENERF A EEIREIZET ISR 6.60 (27T, WEHE 181.83 &, €M
Bohfy s B —Ei T, Btk 2023 FERFLEIE, 2026 F 12 B

RRAIER . HABA RATDNAFREFROLZ—, R BERBEEY
MABREEBRIRE XAHENER.

BN SFR

ANE TR NFESIE, EFXRGESHTTIWNGETWIFERT,
BRI ASHFEHREEMHREE . RIEAT 2023 F£HIRISER,
2023-2025 FEE TN\ TRNI LR 175.97/219.48/270.50 {Z7T, VARHE&F) BT
M 7.64/10.33/13.36 1Z7C_EVAZE 8.70/11.70/15.33 1Z7T, 435 E N R o

MBSIRAR: FrmEEFXBE; BAIBINXKEG; - ReZ iRt EA N IRHEAX b

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1214943 1405066  17,596.76 2194813  27,049.84
HBRERW) 8.40 15.65 25.24 24.73 23.24
EBITDA(E A 7T) 673.68 1,100.14 1,518.55 1,839.06 2,283.09
HEE TEFEERTT) (523.17) 349.70 870.34 1,170.04 1,532.70
HBRERW) (891.88) (166.84) 148.88 34.43 30.99
EPS(7T/BR) (0.94) 0.63 1.56 2.10 2.75
MR (P/E) (47.52) 71.09 28.56 21.25 16.22
EE(P/B) 9.12 8.11 6.32 487 3.75
MHEP/S) 2.05 1.77 141 1.13 0.92
EV/EBITDA 21.25 16.20 17.53 13.36 10.12

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,454.36 2,356.84 1,407.74 1,755.85 2,271.69 EN 12,149.43  14,050.66  17,596.76  21,948.13  27,049.84
RIWTEER R R SR 1,818.25 1,996.75 2,548.77 3,676.89 3,784.05 5% 6,987.66 7,668.10 9,498.99 11,540.95 14,147.80
FRAS TR 265.15 286.88 479.49 512.47 627.00 Bl RN 137.42 158.59 198.62 247.73 305.31
7 2,279.68 2,170.68 3,854.27 4,032.55 5,135.35 HEER 421542 4,642.19 5,850.92 7,278.00 8,899.40
Hity 888.63 1,346.60 2,003.67 1,682.60 2,268.29 EEEA 805.18 74038 897.43 1,103.99 1,347.08
mabEEAT 6,706.08 8,157.75  10,293.94  11,660.36  14,086.38 MEER 102.55 105.78 167.17 285.33 459.85
KEB R 50.18 32.88 32.88 32.88 32.88 45522 214.49 178.96 (22.60) (45.86) (76.06)
EIER= 3,422.31 3,867.17 3574.82 3,282.47 2,990.12 B /(ERRERE (366.17) (63.67) (50.00) (25.00) (20.00)
EREIR 790.20 739.50 883.75 1,003.75 1,023.75 NRMEZNWER 11547 (130.92) 121.28 (41.71) 9.05
TREF= 1,369.33 1,311.13 1,269.84 1,228.56 1,187.27 i lien (17.28) 10.35 30.00 30.00 30.00
Hity 831.93 598.76 661.43 629.16 654.70 Hits 45213 310.91 0.00 0.00 0.00
IEREBE=ETT 6,463.94 6,549.45 6,422.72 6,176.82 5,888.73 BEFE (497.44) 429.99 1,107.51 1,501.28 1,985.51
BrEgit 13,170.02 14,707.20 16,716.67 17,837.18 19,975.11 BASMIN 10.78 23.54 13.79 14.14 15.56
FEHAETR 2,987.95 337184 3,144.14 1,607.43 700.00 B 7.41 10.75 13.15 10.94 10.56
JUAREEISIVENIL S 2,446.21 2,052.78 5,341.86 4,269.49 6,561.26 gz (494.08) 442.79 1,108.15 1,504.49 1,990.51
Hit 3,195.86 3,639.11 3,308.69 5,991.62 5,213.75 s 83.13 103.44 254.87 346.03 457.82
REpmEST 8,630.02 9,063.73  11,79469  11,868.54  12,475.02 BFE (577.20) 339.35 853.28 1,158.46 1,532.70
KHAETR 703.14 503.68 458.24 300.00 250.00 DEARIRIRE (54.03) (10.35) (17.07) (11.58) 0.00
RifHREE 0.00 0.00 0.00 0.00 0.00 AETFEATSFE (523.17) 349.70 870.34 1,170.04 1,532.70
Hity 867.84 838.66 681.06 728.09 778.92 gk (7T) (0.94) 0.63 1.56 2.10 2.75
eI sRA LT 1,570.99 1,342.34 1,139.30 1,028.09 1,028.92
bdi=giy 10,568.34  11,779.95  12,933.99  12,896.63  13,503.93
DEIBEIRIN G (125.39) (136.53) (153.59) (165.18) (165.18) EEMSLLER 2021 2022 2023E 2024E 2025E
B 556.89 556.89 556.89 556.89 556.89 23573
BARRTR 2,074.46 2,074.46 2,069.24 2,069.24 2,069.24 Bl 8.40% 15.65% 25.24% 24.73% 23.24%
B 178.70 528.40 1,398.74 2,568.78 4,101.48 BRI -417.53% -186.44% 157.56% 35.55% 32.25%
Hith (82.97) (95.98) (88.60) (89.18) (91.25) IHEFEAREFIE -891.88% -166.84% 148.88% 34.43% 30.99%
BERNEAT 2,601.69 2,927.24 3,782.68 4,940.55 6,471.17 EFIBES
REFRARR E R 13,170.02  14,707.20  16,716.67  17,837.18  19,975.11 ESES 42.49% 45.43% 46.02% 47.42% 47.70%

e -4.31% 2.49% 4.95% 5.33% 5.67%

ROE -19.18% 11.41% 22.11% 22.92% 23.10%

ROIC -6.19% 10.29% 20.14% 19.67% 30.51%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (577.20) 33935 870.34 1,170.04 1,532.70 o 80.25% 80.10% 77.37% 72.30% 67.60%
IR 298.99 33556 333.64 333.64 333.64 B RIRE 122.10% 70.88% 78.09% 17.04% -9.04%
[ug=E3z] 214.27 18373 (22.60) (45.86) (76.06) maptLE 0.75 0.78 0.87 0.98 113
REIRE 17.28 (10.35) (30.00) (30.00) (30.00) ERENLLEE 0.49 0.57 0.55 0.64 0.72
BnReTH 351.19 486.18 (1,802.45) 698.45 (407.84) ERREH
HE 254.29 466.29 104.22 (53.30) 9.05 RIKTR B = 6.90 7.37 7.74 7.05 7.25
SEFDASH 558.81 1,800.77 (546.85) 2,072.97 1,361.48 FLrRERL=E 5.01 6.31 5.84 557 5.90
B 54.05 665.60 301.84 72.97 (30.82) LEFEER 0.88 1.01 112 1.27 1.43
KHIRE (22.74) (17.30) 0.00 0.00 0.00 FhefEtR (75)
Hith 570.13 (997.05) (658.64) (79.54) 2272 gl -0.94 0.63 1.56 2.10 2.75
BREDIS R 601.45 (348.75) (356.80) (6.57) (8.10) BREENER 1.00 3.23 -0.98 3.72 244
RN (779.10) (378.19) (47.60) (1,717.70) (835.46) BRER 4.90 5.50 7.07 9.17 11.92
AR 13.78 (13.01) 2.16 (0.59) (2.07) fEEHER
Hith (796.22) (21.24) 0.00 (0.00) 0.00 HE=R -47.52 71.09 28.56 21.25 16.22
FREDASHR (1,561.55) (412.44) (45.45)  (1,718.29) (837.53) i) 9.12 8.11 6.32 487 3.75
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 21.25 16.20 17.53 13.36 10.12
B FEINE (401.28) 1,039.58 (949.10) 348.11 515.84 EV/EBIT 36.91 22.78 2247 16.32 11.85
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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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
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ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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