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HEBFERSEIGEEE, BFESFmetnE

2023 FF H1:

1) SEIVEW 4.03 1275, @EE-5.83%; SCIARNEFE 1.09 1270, BEE-22.55%; SCENIEIT
%75 0.93 1278, REL-22.5%, 2 ) H1 FEFIZR 51.08%, RIEL-1.05pct; JFEHEFIEER 26.95%,
Etb-5.82pct; MIETENSEREZR 23.01%, Bb-4.95pct. 3) HABZERAERA 24.98%, @
+5.39pct, HE/BE/ME/MSERERSBID 8.48%. 4.63%. 14.12%, -2.25%, ELHBIZEGN
+0.81. -0.01. +1.85. +2.74pcte

2023Q2 =R,

1)SEIEW 1.87 127T, FEL-16.28%, PREL-13.73%; SEBURAENEHE 0.54 1Z27T, BEL-32.71%,
IREE-2.730; SCEUINAEITREEFIE 0.46 27T, REL-32.94%, IREL-0.5%, 2) Q2 BEEEF
ZR 50.9%, [EEE+0.05pct, FREL-0.35pct; FEHEFIEER 28.69%, [EEL-7.01pct, FREL+3.24pct;
NIEFSAEZR 24.78%, @ELL-6.16pct, PREL+3.3pct. 3) HABIZZAERA 23.11%, L
+7.88pct, HE/BE/MME/MSERERSB 8.5%. 3.42%. 15.15%. -4.06%, B BIZEHN
+0.2. -0.25. +1.91. +6.02pcto

TV SREE, SERBRE. 2023 FZEMESFEREFHERRREREZG, N8
KMETE, BRIMEESRAIE. 23 FE¥5F, FIMUSEBTLCRREMINGE, 1#FI%
BECEARREARE; BFIZE 51, RARSRSKE; SEMRSRINSFEERRS, B
RTERNNEEIEEN, LERSRSRE. ARERE 14.12%, BT AR~ mEIFH
R DA SR EEREN R EE D .

ERETREES, FEREERE: 23 FL¥F, ZERWKE. TUBSTTHIAER
A EEETIN, AEERIREREFITRERLLIMERL, EREFIGAE NPl HE%R
B, Fhit 24 FAERIEEEERK,

MEERSERMIIRLSEEHER, AREF~RITRRARER . FSFHERE
BRE, RATRERBRANNEESE. B, SiC HEROREMKRRERETRAER
BFIZRIE, BNEETHSRIECWHTZEIE, ITRIFERLSELH, AHEYS
REESTIST , AT ANER AL R ERIBAEEFEr-% LEA.

MRS RSELSE, NREREE. SETIREEDINIERN, LKA, 02X
IREIX . FRIREEEFAWAREIRSITE . RNEFE 3C UHRRAEEN ACI ZIeiRfE
ZIRRME, SRS AT R RRAIERE AR IGBT RS R SRR MRS
fRRTSZ , BRIF-REHNRRIR. RIGHT. BREMEE.,

EFTR 4E: BT EZEBFREPREARRTRE, HAITFRUAT 23-25 FEWIKAS 8.93.
11.33. 15.16 1Z7T, 1&iE-0.93%. +26.88%. +33.78%, JARHEFIE 2.51. 3.33. 4.67 1Z7T,

153 -8.28%, 32.82%. 40.30%, XN PE26/19/14X, #E#F “SEN” 4%, (Bi{E: 23-25 &5
I 11,52, 16.47. 21.56 1Z7T, AEHSFES B 3.61. 5.20. 6.81127T)

RERR: HBRBFIRERNINE, ITRARMARE, REWIERARIE, SRR

&

%
W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 780.57 901.41 893.00 1,133.04 1,515.82
HBRERW) 45.90 15.48 (0.93) 26.88 33.78
EBITDA(E A 7T) 347.87 380.51 281.22 367.36 510.03
HEEATEFNBEERTT) 267.66 273.38 250.73 333.03 467.26
HBRERW) 51.06 214 (8.28) 32.82 40.30
EPS(7T/BR) 1.07 1.10 1.00 1.33 1.87
TR (P/E) 24.02 2351 25.64 19.30 13.76
EE(P/B) 4.99 458 3.98 3.42 2.85
MHEP/S) 8.23 713 7.20 5.67 424
EV/EBITDA 17.25 16.61 17.56 13.48 8.70
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 357.03 577.66 1,044.08 1,013.03 1,537.45 N 780.57 901.41 893.00 1,133.04 1,515.82
RIWTEER R R SR 21822 291.32 59.18 391.83 29323 5% 377.52 43343 444,68 558.73 737.35
FRAS TR 3.00 6.65 1.16 10.36 4.49 Bl RN 9.60 8.90 5.36 6.80 7.58
5% 172.67 212.87 120.35 31854 277.33 A 48.89 70.73 66.97 77.05 98.53
Hift 630.71 358.60 367.95 364.81 370.89 EEEA 4211 4513 40.18 4532 57.60
mabEEAT 1,381.62 1,447.10 1,592.71 2,098.58 2,483.39 MEER 64.26 11366 107.16 124.63 151.58
KEB R 0.00 0.00 0.00 0.00 0.00 45522 318 (38.14) (10.17) (13.48) (16.72)
EIER= 111.46 109.49 95.15 80.82 66.48 B /fERRERE (2.09) (3.62) (2.00) (2.00) (2.00)
wREIR 0.00 30.08 30.08 30.08 30.08 ARMMEEE 0.00 0.00 5.72 0.00 0.00
TREF= 14.38 20.50 18.98 17.47 15.96 BRSNS 28.99 19.51 30.00 30.00 30.00
Eift 159.13 270.68 231.81 24852 237.43 Hith (81.31) (55.23) 0.00 0.00 0.00
ERMBE=AL 284.97 430.75 376.02 376.88 349.95 BEFE 289.43 307.04 272.54 361.99 507.89
BrEgit 1,666.59 1,877.85 1,968.73 2,475.46 2,833.34 BASMIN 0.40 043 0.20 0.20 0.20
FZHAMERR 6.69 14.50 0.00 0.00 0.00 B 0.31 0.76 0.20 0.20 0.20
JUAREEISIVENIL S 180.19 228.17 164.71 331.95 335.26 gz 289.52 306.72 272.54 361.99 507.89
Hit 134.34 139.55 142.32 217.76 194.20 s 2131 32.10 21.80 28.96 40.63
bzl =y 321.22 382.22 307.03 549.71 529.46 EFE 268.21 274.62 250.73 333.03 467.26
KHAER 171 0.00 0.00 0.00 0.00 DERGIRIRE 0.55 1.24 0.00 0.00 0.00
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 267.66 273.38 250.73 333.03 467.26
Hith 20.86 20.92 20.89 20.90 20.90 SRS (T) 1.07 1.10 1.00 1.33 1.87
ElSmb =y 2257 20.92 20.89 20.90 20.90
bdi=giy 372.04 447.90 327.92 570.61 550.35
DEBRIRIN G 6.22 27.82 27.82 27.82 27.82 FEWSLLE 2021 2022 2023E 2024E 2025E
B 190.88 249.65 249.62 249.62 249.62 23573
BARRTR 373.96 386.19 392.64 398.67 398.67 Bl 45.90% 15.48% -0.93% 26.88% 33.78%
B 770.19 795.44 996.02 1,262.45 1,636.26 BRI 48.53% 6.09% -11.24% 32.82% 40.30%
Hith (46.69) (29.15) (25.29) (33.71) (29.38) IHEFEAREFIE 51.06% 2.14% -8.28% 32.82% 40.30%
BENEEETT 1,294.55 1,429.95 1,640.81 1,904.85 2,282.98 FFEEH
REFRARR E R 1,666.59 1,877.85 1,968.73 2,475.46 2,833.34 ESES 51.64% 51.92% 50.20% 50.69% 51.36%

ek 34.29% 30.33% 28.08% 29.39% 30.83%

ROE 20.78% 19.50% 15.54% 17.74% 20.72%

ROIC 141.52% 95.89% 67.26% 260.63% 112.72%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 268.21 274.62 25073 333.03 467.26 o 22.32% 23.85% 16.66% 23.05% 19.42%
IR 16.32 16.79 15.85 15.85 15.85 B RIRE -25.96% -38.65% -62.93% -52.61% -66.85%
[ug=E3z] 7.30 (31.16) (10.17) (13.48) (16.72) maptLE 3.95 3.39 5.19 382 4.69
REIRE (28.99) (19.51) (30.00) (30.00) (30.00) RENELER 3.46 2.89 4.80 3.24 417
BnReTH (153.17) (99.35) 258.89 (310.41) 130.17 k=37
HE 61.45 100.40 5.72 0.00 0.00 RIKTR B = 4.76 3.54 5.10 5.02 4.43
FREFEDMETR 171.13 241.78 491.02 (5.01) 566.57 FIREEE 5.76 4.68 5.36 5.16 5.09
BARZH 19.58 7755 0.03 (0.02) 0.01 BERFEEEER 051 051 0.46 051 0.57
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 8.95 (113.97) 1853 30.02 29.99 gl 1.07 1.10 1.00 1.33 1.87
BREDIS R 28.53 (36.43) 18.56 30.00 30.00 BREENER 0.69 097 1.97 -0.02 227
RN 254 4215 (3.28) 12.96 16.98 BRER 5.16 5.62 6.46 7.52 9.03
BRIEE (237.57) (161.08) (39.88) (69.00) (89.12) B
Hith 158.38 (100.41) 0.00 0.00 (0.00) k=S 24.02 2351 25.64 19.30 13.76
FREDASHR (76.65) (219.34) (43.16) (56.04) (72.15) mEER 4.99 458 398 342 2.85
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.25 16.61 17.56 13.48 8.70
B FEINE 123.01 (13.98) 466.42 (31.04) 524.42 EV/EBIT 18.05 17.32 18,61 14.09 8.98
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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.
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251 il 1324 HER
LA FRHARZ N AEIT S 200LA &
BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
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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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