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TR, EKitbXIEER

{5 23H1; NFISEIEVIRN 997.9 12T, [FILL+4.16%, |AEHEF)IE 126.73
1275, EIE+10.52%, NIEIFEHEF)IE 120.65 {275, REIEL+3.94%, 23Q2:
NESTIME W 640.98 1275, EIEL+6.35%, |AEH%FE 85.64 127T, [E
bb+14.75%, 3NAEVAEFEFE 83.42 127T, BEE+6.5%.

WINTSH: 23H1 ZSEFEIWIN 700 1278, yoy+1.82%. MIMN=FHIRFRE:
1) RIEF A AL EE, 187 23H1/Q2 NS S SRS 51+26.2%/+16.4% ;
2) IRIBRGERMMEIRE, 180 23H1/Q2 & LEEIRELD BI+37.4%/+43%, k£
HFER Q2 HEERKRHETEWYEK LT,

5 a1l BEREL, BORFRER/AEREFZN=ANEFES=EEN

BRSE.

1) EERE&:
+79.7%/+20.8% o

2) EfhimEniafs:
+10.3%/+4.8% o

3) KEMMER: 2301 LEMIMERSE 308.6 27T, EIEL+134.78%,
HfEm R RRHBSEKEINIE 1279.28 27T, [BH+39.54%; 23Q2
LEMIMERIBEN 157.95 127T, ELb+62%, HPEERRMIRHSSKER
IS 719.68 1275, EEL+26.83%, MIZEEEWKIESTUINILIE,

BIIRLLRE AR “BKit” &R AR B SEIRAIREIEK, I 23H1
HEBmEEISIE KB, WANRHRRNAEES; REASFE
Bkt Eftbimanfatk 231 IR, RERLUEKIEE.

FiEEFR G 2023 £ H1 AEEFZEA 29.14%, EEL+4.19pct, FHFIRA
12.38%, [EEL+1.08pct; E 202302 EFIZRA 29.83%, EEb+4.46pct, %
FES 13.18%, [EILb+1.16pct, AT 2023 £ H1 HE . BIE., WA, WS
ZBRERS R/ 8.43%., 3.02%. 3.55%. -1.62%, [@EEL+3.29. +0.42, +0.36.
-0.63pct; Hrh 2302 EEHE. B, k. USEBERS IS 9.05%.
2.43%. 3.13%. -1.65%, [@EL+4.14. +0.35, +0.26. -1.02pct, EHEE
BREKFIERTRTREEERERK, 5FISE5E8—H.

BEEN: AEEAME e, FEESETIESEST, A5
ANFiBiRRAEMRL, B8 “BKitt” RESSIRKREY K, BHAMit
23-25 ELTAIEFES B 260/278/297 27T, IFRL PE 4 38I%
7.6x/7.1x/6.7x, 4 “IN” T,

MBERRTR: AMEFIEERNE. BHFIRERNIE . RIFRMNMMEIREIN

b IEBEXK

23H1 SR /™ERE 289.72 27T, BEEL/IRELH Bl

23H1 EfiRsifaERIB 628.69 1278, BEIEL/ARELS 5

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 189,654.03 190,150.67 205503.27 217,755.45 230,262.24
HBRERW) 11.24 0.26 8.07 5.96 5.74
EBITDA(E A 7T) 3540727 37,880.52  33699.29  35353.88  38,501.19
HEEATEFNBEERTT) 23,063.73  24,506.62 2598498  27,762.87  29,722.95
HBRERW) 401 6.26 6.03 6.84 7.06
EPS(7T/BR) 4.10 435 461 493 5.28
MR (P/E) 8.58 8.07 7.61 712 6.65
EE(P/B) 1.91 2.04 1.91 1.84 1.73
MHEP/S) 1.04 1.04 0.96 091 0.86
EV/EBITDA 2.77 1.73 1.79 1.69 1.10

BEBRIR: wind, XKRIESHRFT
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2023 09 B 01 H
BEITFR
Tk RAHE/AGRE
6 NEER SN (TR )
HENE 35.79 7T
Bir1E 7T
EXYE
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EPSES

1 (18R E-FIRSIHRES RE DL
EHFIESES) 2023-04-30
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2022-11-03
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BSWHIRIEX 2 fFHE R EF IR R EHA



REHRE | FFRAF

TF SECURITIES

oo
> & AL

S

23H1: NEISLIE I 997.9 1275, B EL+4.16%, I3E%F5E 126.73 1275, BEL+10.52%,
NIEIFREF)E 120.65 1278, EIEL+3.94%, 23Q2: ATISEMEMMIA 640.98 {278, ELE
+6.35%, JABHEFE 85.64 1275, EEL+14.75%, F0IETEHEFE 83.42 1275, EIEL+6.5%,

AV 575 E:

ZSEE: 23H1 EFEWWN 700 1275, yoy+1.82%, MM=SEEERE: 1) BRI
FELEE, 1870 23H1/Q2 NEHRERIEL D B +26.2%/+16.4%; 2 ) RIBRAESMEIE, 18
73 23H1/Q2 L5 E4HERRIEL 55 Bl +37.4%/+43%, FHER Q2 HERRKRinTFEMILKGIIF,

51 EREL, BAHSEEERER/NESHRERN =R BTRESRATIESESE.:
1) &EfRGE. 23H1 SEKAGERIE 289.72 27T, ELL/AREESBI+79.7%/+20.8%.
2) Bftimshfafsk. 23H1 EftimshafERB 628.69 1275, EIEL/AREES B +10.3%/+4.8%.

3) REUIMER: 23H1 BEMIME RIS 308.6 1270, FEEL+134.78%, HPHERRR
RMHFSWRINIME 1279.28 1275, BEL+39.54%; 23Q2 XEMMETSEE 157.95 27T,
Bltb+62%, EFHERRNIEHFSSKEIRNINE 719.68 1275, BELL+26.83%, MIEERKE
BHRIESFUINIGIR.

FIERLLRB AR “BKitt” SRIAKR BTMEKIBERK, XM 23H1 HERRI
FMSERKORE, WANIRFHRRMIEE-ES; R EFE “EKit” EthiRan s 2301
WEETREIEIK, REELEREE.

HEeWss: 23H1 £iFREE 21.8 12, yoy+0.02%; TG 54.9 12, yoy+90.01%; EHREEE
& 2512, yoy+23.68%; LREBEEIR 29.2 12, yoy+51.32%; EfbFEE 912, yoy+121.17%;
Hthll$5 175.1 12, yoy-7.24%. BT T HE G, REERERFWSIERKOEFR 22 F&
LHERH . I, 23H1 HRAEKLINEW 14.4 12, yoy+23.3%, 1EFIE-1.7 12, ELLKIE
TS 74%.

FiE&EASH:

2023 £ H1 AEEFZFRS 29.14%, EEL+4.19pct, EFIZRA 12.38%, EHE+1.08pct; EHA
2023Q2 EFZE S 29.83%, EEL+4.46pct, FFIZEA 13.18%, EEL+1.16pcte M=TTEIER
& 23H1 AN BRT 17, BAIFHINEASIERRRET .

REI 2023 F HLHE. B, k. USEBERDHIN 8.43%. 3.02%. 3.55%. -1.62%, [&]
Eb+3.29. +0.42. +0.36. -0.63pct; Hr 2302 ZEHE. BB, k. USEAERSE
799.05%. 2.43%. 3.13%. -1.65%, EEL+4.14. +0.35. +0.26. -1.02pct. EFHEZEPR
K FBRTFALREEEERIEK, SFTIeS588—.

KR EIN

NEEREEME RN, FEEFFTUVEEST, AFRATNEREREWRLN, 8
“EIKith” B B LI AR EY 5K , B IFhIt 23-25 EARFEEFE S B 260/278/297

{275, JIRL PE 98U 7.6x/7.1x/6.7x, #EHF “SEN” iR,

BHWHIRIEX 2 fFHE B REF IR R EHA 2
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 116,939.30  157,484.33  185156.75 18147536  198,788.02 N 189,654.03  190,150.67  205503.27 217,755.45  230,262.24
RIWTEER R R SR 13,840.90 14,831.56 10,584.13 16,346.85 12,13092 5% 142,251.64 13978439  150,017.39 15809046  165788.81
FRAS TR 4,591.89 2,344.67 5,074.88 3,006.65 5,293.89 Bl RN 1,076.66 161224 1,746.78 1,850.92 1,957.23
5% 42,765.60 38,314.18 28,360.22 33,119.40 30,265.53 A 11,581.74 11,285.45 13,974.22 14,807.37 15,888.09
Hity 46,560.74 41,117.56 41,836.05 44,653.49 42,661.03 EEEA 4,051.24 5,268.00 5,754.09 6,968.17 7,368.39
mabEEAT 224,698.42  254,092.30 271,012.03 278,601.75  289,139.38 MEER 6,296.72 6,281.39 6,788.56 7,185.93 7,598.65
KEB R 10,337.01 5,892.29 5,892.29 5,892.29 5,892.29 W55 E (2,260.20) (2,206.76) (2,134.82) (2,200.60) (2,180.73)
Bl 31,188.73 33,817.02 33,566.44 32,763.63 31,384.07 B /fERRERE (757.14) (1,383.05) (804.55) (670.82) (952.81)
TEIRE 6,481.24 5,966.68 5,001.65 4231.29 3,360.21 NRMEZNWER (58.13) (343.58) (67.18) (156.30) (189.02)
TREF= 9,916.97 11,621.85 11,220.40 10,818.95 10,417.49 BRSNS 522.06 86.88 440.65 440.65 440.65
Eift 35,824.59 42,586.88 36,585.56 38,703.29 39,282.76 Hits 272.08 2,481.60 0.00 0.00 0.00
ERMBE=AL 93,748.53  99,884.72  92,266.35  92,409.45  90,336.83 BEFE 26,677.37  27,284.10 2892598  30,666.73  33,140.61
BrEgit 319,598.18  355,024.76  363,278.38  371,011.20  379,476.21 BASMIN 154.32 59.81 59.81 59.81 59.81
FZHAMERR 27,617.92 52,895.85 52,895.85 52,895.85 52,895.85 B 28.45 126.52 126.52 126.52 126.52
JUAREEISIVENIL S 76,619.08 71,465.97 7021712 74,699.14 75,431.85 gz 26,803.24  27,217.38 28,859.27  30,600.01  33,073.90
Hit 77,358.89 77,037.78 96,416.22 95,373.97 96,395.58 s 3971.34 4,206.04 4,459.77 4,284.00 4,630.35
bzl =y 181,595.89  201,399.60 219,529.19 222,968.96  224,723.28 EFE 22,831.89  23,011.34  24,399.50  26,316.01  28,443.56
KHAETR 8,960.86 30,784.24 30,784.24 30,784.24 30,784.24 DEARIRIRE (231.84) (1,495.28) (1,585.48) (1,446.86) (1,279.39)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 23,063.73  24,506.62 25984.98  27,762.87  29,722.95
Hith 5,610.48 5,992.53 4,533.67 5,378.90 5,301.70 SRS (T) 4.10 435 461 493 5.28
|35 8 =yne 14,571.35 36,776.77 35,317.91 36,163.14  36,085.94
bdi=giy 211,672.73 253,148.71  254,847.10  259,132.09  260,809.22
DEBRIRIN G 4,273.80 5117.31 4,694.96 4,405.59 414971 FEMSELE 2021 2022 2023E 2024E 2025E
B 5914.47 5,631.41 5,631.41 5,631.41 5,631.41 j3-5- 73]
BERR 125.87 496.10 218.33 218.33 218.33 ETON 11.24% 0.26% 8.07% 5.96% 5.74%
B 105,458.95 93,699.19  100621.33  106,173.90  112,118.49 BRI 2.43% 2.27% 6.02% 6.02% 8.07%
Hith (7,847.64) (3,067.97) (2,734.75) (4,550.12) (3,450.94) IHEFEAREFIE 4.01% 6.26% 6.03% 6.84% 7.06%
BENEEETT 107,925.45 101,876.05 108,431.27 111,879.11  118,666.99 FFEEH
REMRERNEESIT 31959818  355,024.76  363,278.38  371,011.20  379,476.21 ESES 24.99% 26.49% 27.00% 27.40% 28.00%
e 12.16% 12.89% 12.64% 12.75% 12.91%
ROE 22.25% 25.33% 25.05% 25.83% 25.95%
ROIC -79.64% -122.34% -114.50% -72.72% -87.51%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 22,831.89 2301134 25,984.98 27,762.87 29,722.95 o 66.23% 71.30% 70.15% 69.84% 68.73%
IR 3,644.42 4,969.95 5,423.89 5,645.97 5,849.39 B RIRE -73.30% -72.19% -93.12% -86.81% -96.60%
558 (2,206.92) (3.022.82) (2,134.82) (2,200.60) (2,180.73) mENLLEE 115 1.18 1.23 1.25 1.29
REIRE (522.06) (86.88) (440.65) (440.65) (440.65) RENELER 0.93 1.00 111 1.10 115
EnARETE (28,013.57) (8,127.10) 20,924.76 (7,961.91) 6,636.52 Eimfbh
He 6,160.60 11,923.95 (1,652.67) (1,603.15) (1,468.41) RIKTR B = 16.80 13.26 16.17 16.17 16.17
FEFNETR 1,894.36 28,668.44  48,105.49 21,202.52 38,119.06 FIREEE 5.37 469 6.16 7.08 7.27
B 21,456.87 491353 5,265.70 2,826.12 3,274.50 LEFEER 0.63 0.56 0.57 0.59 0.61
KHIRE 221717 (4,444.72) 0.00 0.00 0.00 FhefEtR (75)
Hith 6,077.94  (37,525.64)  (10,237.51) (7,210.30) (4,411.33) gl 4.10 435 461 4.93 5.28
BREDIS R 29,751.98 (37,056.83)  (4,971.82)  (4,384.19)  (1,136.83) BREENER 0.34 5.09 8.54 3.77 6.77
RN 17,929.18 48,308.12 2,383.03 2,368.45 1,986.10 BRER 18.41 17.18 18.42 19.08 20.34
BRANBLER (27,266.27) (6.360.85)  (17,844.27)  (22,868.18)  (21,655.67) =R
Hity (15,993.49)  (32,024.48) 0.00 0.00 0.00 =R 8.58 8.07 7.61 7.12 6.65
FREDASHR (25,330.58) 9,922.79 (15461.25) (20,499.73) (19,669.58) [t = 1.91 2.04 191 1.84 173
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.77 173 1.79 1.69 1.10
B FEINE 6,315.76 153440  27,672.42  (3,681.40)  17,312.66 EV/EBIT 3.09 1.99 2.14 2.02 1.30
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 4
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SHTIBFEER

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.

B ETEREEA
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%
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
b= #0 Lig I
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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