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NERAD 2023 FAHR, 2023H1 SCIEI 21.09 {Z7T, yoy0.98%; |AFF
# 0.63127T, yoy-62.89%, |FARHEFIZR 2.98%, [ 5.12pct; IIIEFIFF
$F 0.49 127T, yoy-58.28%, INAEFIIEFEFIZR 2.33%, [EE 3.31pct,

WZEEE. 2023H1 HEZEAEA 6.54%, EF 1.23pct, TESEHES
#. DRERZFOE; SBEBZEA 5.05%, BIE 0.43pct, FRitE
REZYT BHATZEREIRS . 23H1 HHEZBEERA 14.31%, @R, 2.06pct,

BIER: 23H1 ABEEEEN=ENRSTRFEN-0.36 12, EEREN
-0.10 12, FRHHINETM, SHAREST BIEMNFE. 23H1 B~
EROMEMFEEN 0.49 1278, EFERHIAEMRE 1.13 {27T; #Z 2023H1,
RHEE 19.60 {275,

BR=m:

MQ2 EWEL+24.23%, NIFARSFEEE 61.44%, BAKR—FERB
RBRNE. TRABREFEH/IIANEHFERE, WSBRMIEK.

BT WEIQ FEEMBPEEFERT, BANIEE NERAFRHERR
TRE. BRI AMKFEGFEE, WEIQ FEELMSKEBDIEEK MCN
TSI AREES, FERSIESABCIFERZRAIRIAILIA,

BRI
RS HTELRURS, MUEFEE, T ALAMN MCN FiE; @F

RIEIXS Web3.0 &, ABFMRME, RE Web3.0 BRIZTHIASEIEE
2R,

BRATDIANESHBETTE, WERST WEQ APHE+EP O
AESENEEEANE, RISELIAF MCN YIEHERE LT, TIARS
WAENMERRTEI . RRABEIFEH TR RmRIRSEWL, &
WFIMEIAFEZSEN, L FHRREFRFHE, wEKEE=E! R
i+ 2023/2024/2025 EFEHEF)A 2.7/3.9/4.9 {Z7C, MEITHENIR PE 9
41/28/23X, 4 “SIN” FHK. HEEFXRT]

KR : SIFETSBRNSNEFERAREMY: TUARERER; Brkk
| =Y

WS EUEFH{E 2021 2022 2023E 2024E 2025E
BN (ERTT) 451167 412891 4,699.94 5,603.74 6,243.12
HBRERW) 47.42 (8.48) 13.83 19.23 11.41
EBITDA(E A 7T) 554.07 480.73 444.09 552.00 660.70
PEBAEEFIEBRTT) 354.29 179.92 270.61 392.69 49175
HBRERW) 19.90 (49.22) 50.40 4511 25.23
EPS(TT/B%) 0.20 0.10 0.15 0.22 0.27
TR (P/E) 31.43 61.89 4115 28.36 2264
mI%E(P/B) 3.07 2.96 276 251 2.26
HEEEP/S) 247 270 237 1.99 1.78
EV/EBITDA 36.84 22.00 20.82 17.14 14.24
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AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RhEE 1,569.97 1,842.58 1,690.46 1,548.98 1,547.81 Bl 4,511.67 4,128.91 4,699.94 5,603.74 6,243.12
RIWTEER R R SR 2,411.99 2,577.37 2,835.91 3,193.17 3,957.45 Sl % 3,506.38 3,230.87 3,646.21 4,332.81 4,820.31
FRAS TR 287.97 231.95 24155 357.43 331.92 Bl RN 14.56 42,52 48.40 57.71 64.30
5% 35.94 26.70 33.66 34.03 48.83 ez 289.83 318.05 331.82 381.05 401.43
Hity 132.40 229.40 109.54 260.25 18273 EHEERA 154.81 204.99 193.64 22583 237.24
At 4,438.26 4,908.00 4,911.14 5,393.86 6,068.74 HEREA 129.46 165.72 177.66 195.01 204.15
KEB R 32,07 14.08 14.08 14.08 14.08 45522 (24.41) (16.16) (16.61) (19.06) (17.28)
EIER= 33.00 211.71 276.04 345.99 406.67 B /(ERRERE (40.64) (100.41) (54.74) (44.63) (31.53)
wREIR 0.00 0.00 0.00 0.00 0.00 ARMMEEE 0.00 0.00 10.00 10.00 10.00
TREF= 22.38 31.97 27.34 2272 18.10 i dliGn (3.37) 7274 89.13 9232 99.54
Hity 477.21 538.07 387.21 450.38 442.29 Hth 47.99 20.32 0.00 0.00 0.00
T A T 564.66 795.83 704.68 833.18 881.14 EZFE 437.07 190.27 363.21 488.07 610.98
BrEgit 5,002.92 5,703.83 5,615.82 6,227.04 6,949.88 BASMIN 0.02 0.80 061 0.47 0.63
FZHAMERR 100.03 75081 200.00 350.00 300.00 B 80.82 417 58.53 3477 30.82
JUAREEISIVENIL S 726.29 753.77 566.43 1,115.25 826.21 gz 356.27 186.90 305.29 453.78 580.78
Hit 305.83 301.21 729.12 296.97 876.16 s 2041 29.72 4854 72.16 9235
Bk g r=yng 1,132.14 1,805.79 1,495.56 1,762.23 2,002.37 ERE 335.86 157.18 256.74 381.62 488.43
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (18.43) (22.74) (13.86) (11.07) (3.32)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 354.29 179.92 270.61 392.69 491.75
Hith 189.09 62.97 123.57 85.96 80.52 SRIEs (T) 0.20 0.10 0.15 0.22 0.27
|35 8 =yne 189.09 62.97 123.57 85.96 80.52
bdi=giy 1,385.04 1,963.66 1,619.13 1,848.19 2,082.89
DEIBEIRIN G (8.59) (24.74) (38.61) (49.67) (53.00) EEMSLLER 2021 2022 2023E 2024E 2025E
A% 1,807.75 1,807.75 1,807.75 1,807.75 1,807.75 )73:5:72]
BERR 763.46 759.30 759.30 759.30 759.30 ERT9N 47.42% -8.48% 13.83% 19.23% 11.41%
BB 1,055.27 1,199.04 1,469.64 1,862.33 2,354.09 BRI 7.01% -56.47% 90.89% 34.38% 25.18%
Hith (0.00) (1.18) (1.39) (0.86) (1.14) IHEFBAREFIE 19.90% -49.22% 50.40% 45.11% 25.23%
KRS 3,617.88 3,740.16 3,996.69 4,378.85 4,867.00 IRFIEEH
RFRMRRN ST 5,002.92 5,703.83 5,615.82 6,227.04 6,949.88 ERE 22.28% 21.75% 22.42% 22.68% 22.79%
BRI 7.85% 4.36% 5.76% 7.01% 7.88%
ROE 9.77% 4.78% 6.71% 8.87% 10.00%
ROIC 44.75% 8.56% 13.51% 18.37% 18.13%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 335.86 157.18 27061 392.69 491.75 o 27.68% 34.43% 28.83% 29.68% 29.97%
HrIERESH 15.25 22.56 20.49 25.01 29.27 BRARE -39.84% -28.3% -36.80% -26.79% -25.12%
552 6.19 11.08 (16.61) (19.06) (17.28) mantbE 371 2.58 3.28 3.06 3.03
REIRE 3.37 (72.74) (89.13) (92.32) (99.54) ERENLLEE 3.68 2.57 3.26 3.04 301
EzReTH (1,011.18) (257.86) 222.20 (604.83) (372.36) Eizgth
He 212.93 33554 (3.86) (1.07) 6.68 RIKRTR B A= 2.31 1.66 1.74 1.86 1.75
REFEDNER (437.59) 195.77 403.69 (299.58) 38.53 FrREE=R 235.58 131.82 155.72 165.57 150.69
BAZH (15.26) 314.79 44.42 103.12 90.77 REFERER 0.98 0.77 0.83 0.95 0.95
KERISS 11.08 (17.98) 0.00 0.00 0.00 SristE (5T)
Hith (239.17) (611.92) (55.49) (121.13) (96.56) gl 0.20 0.10 0.15 0.22 0.27
BREDIS R (243.35) (315.11) (11.07) (18.01) (5.79) BREENER -0.24 011 0.22 -017 0.02
RN 153.18 668.05 (544.52) 17557 (33.62) BRER 2.01 2.08 223 245 2.72
AR (32.61) (23.41) (0.22) 0.54 (0.29) fEEHER
Hith (159.74) (127.77) 0.00 0.00 0.00 BIEES 3143 61.89 41.15 28.36 2264
SRENASHR (39.16) 516.87 (544.73) 176.11 (33.91) ez 3.07 2.96 2.76 2,51 2.26
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.84 22.00 20.82 17.14 14.24
B FE NI (720.10) 397.53 (152.11) (141.48) (1.17) EV/EBIT 37.26 2251 21.83 17.95 14.90
BRKIR: KBNS, RNIESHRAT
BRVIIZIEN Z EREERER SRR 2
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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
BN (LAITFSRR “RXUES" ). RERRIESFZLABEEN, FMELUEAHRER. REFEFEHNFREREML2AIH
B AR, IEARSPERIER. RETRARIFCHARNIESHER. RSITRRIFIC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEATTER, ERNIESFYXEESREBIER TBEMEEARIE. MREFHES. ERFHRMtERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARREHEBROMRFFN. ZFEN. IHMERIRNAF BRI EN ., SERFRR
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRUNEN A —HNHIZTFCH/ERZ MR . RKIEFREBILEERNREN@IREMEEKEHITERINS . RXIESFH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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IEETAKXEMERFC BEEBOMEZXENA LEWIIOXIYNEERR Y tEHE XA 5033 S
BEE11 2 B3 SERNESMAE Einhil 6 SiE4 2 e 71
HB4R. 100088 ATR23E 2301 B HB4R. 200086 HB4s: 518000
HBFE: research@tfzg.com HR4R: 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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