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IPERRIETU, SFIRETIZIERFESN

V45 . 2023H1 ATISEIE W 113.10 1275( +25.64% ), SEMFENEF5E 27.79
127T (+44.85% ); 23Q2 SLINE W 47.26 1275 (+26.78% ), LINIAREEF)E
12.10 1275 (+47.52% ), FHFRINFETRER

FHERRINERITE, SEBHBEYTF. 23H1 FHERR/AHTB/EBE
R ELB I N 181 55 Bl +30.67%/+23.26%/+1.63%, HAEMNERIZIIN SELIZ
FZE 79.79% . ENIHE, 23H1 FHRIKRT ($HE+24.73%/1E11+4.76% ).
HHEERY (H2+9.87%/MEM+12.19% ) ENTFH, HEPFEHERERT)
FEFIZIZF 0.75pct Z 85.15%, EH_FITHEBAK.

BAREFIRFVERE, SRIVGRFRINTAR . 23H1 Fedb/erm/E4il
NIEE D BI+34.89%/+38.07%/+24.19%, Hih . BB R REEPEEIN,
MEsHIBE Q2 MEIR MRFIRTE=RIZK. 5%, #ZE 6 AR,
ANELEEEE T 4320 3%, 23HL1 A 63 3K 23H1 fedb/Aema/ehEiE
EIIES BRI LL AR RN +25.97%/+24.18%/+18.94%, EBFRIFERELRE.

EFRIETHEERE RN, SRRREFREFRE, 2302 REEFER/SF
KRR EEEN+0.77/+3.83 NEDRE 77.78%/26.39%, EFIRRIAF
S REEHG 2R IR 23Q2 HEHR AR/ SEEAXRSBIEL
25%5-2.61/-1.67 NED BE 24.33%/4.73%, B, 2302 ARAEREMNESTH
BELEETN+16.55%F 16.49 1270; BEAGKEIEG/IRELS BIZE5-4.03/-17.20
{Z78E 30.25 27T, BRRIERRGE.

FREETRERIEWN, $FERBFEBFELESE, T TEARRMN
(Y BRI RBBEL:, NEEKMAIRERIEMNiRTREIG I (23H1
& 5/5 16 FremiySERRIFIER, SRS ARY, mH 20 (F5
RSO m, BEEAMFHEN~REEGHE ); B, ARBIRS
LRAEANE, BREELNEL TRE. ZEIEHAMMEEM, SRR
ENMFAXRTEEBAY, FHFFREFZENEEFEESE.

BEEN . RIPANEHEEEIE 16+15 20 A4 {Fi5m e SLIRL
ME, ERFNEREGIEENT, TWHEFIERD ERRSiHEN&GRE
2EK. BEFINTSERIETE, F EEZFFGN, FitAE) 23-24
FIFEFED B 43/54 27T (BIE 31/37 1278 ), #iE 25 FFUIE 67
1275, #5F “IN” R,

MR : KinahiEARTAE; AMEFEDARIE; TW=EMNE

WSS EIERGE 2021 2022 2023E 2024E 2025E
BN (EFTT) 13,269.83  16,71323 2090826  25131.72  29,931.88
(%) 28.93 25.95 25.10 20.20 19.10
EBITDA(E A 7T) 3,199.30 4,536.39 6,038.80 7,525.25 9,277.50
HEE TEFEERTT) 2,297.89 3,143.14 4.339.74 5,403.93 6,704.93
HBRERW) 23.90 36.78 38.07 24.52 24.08
EPS(7T/BR) 435 5.95 8.21 10.22 12.68
TR (P/E) 67.26 49.17 35.62 28.60 23.05
EE(P/B) 9.35 8.35 7.47 6.61 5.78
TR (P/S) 11.65 9.25 7.39 6.15 5.16
EV/EBITDA 35.91 2776 23.05 17.99 14.23

BEBRIR: wind, XKRIESHRFT
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37.63 1ZTCEIE 21.58%, IR EZR
FRATSIEREEE) 2022-11-03

2 (EHHRE-ATSIFEFRT 2022Q3
LIS 37.63 {2 TRIELIEE 21.58%,
IR B EEARNDSIERELEE)
2022-10-16
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BrEfRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 11,924.92 13,772.56 14,037.85 17,815.38 21,210.28 179N 13,269.83  16,71323  20,908.26  25,131.72  29,931.88
R R4 K2 BT ER 89.01 62.69 836.63 267.72 464.56 BAlpEA 3,304.08 3,816.32 4,558.00 5,202.27 5,896.58
FRATMER 156.57 234.00 169.82 27262 269.83 R s =954yl 2,031.82 2,824.06 3,449.86 4,071.34 493876
=R 4,663.46 6,058.11 5,758.47 7,849.72 7,909.30 HEZA 4,008.08 4,668.19 5,728.86 6,860.96 8,081.61
Hity 3,456.28 2,199.01 2,398.40 2,339.86 2,390.28 EHEERA 1,022.18 1,166.78 1,463.58 1,784.35 2,095.23
Rah@ET ATt 20,290.24  22,326.36  23,201.16  28,545.30  32,244.25 HARZRA 51.45 56.67 62.72 100.53 89.80
KHIRAUE R 531 10.15 10.15 10.15 10.15 [ug=E3z] (204.06) (216.30) (238.38) (274.50) (336.31)
Bl 1,984.06 2,741.84 3,321.34 3,746.38 4,055.82 B /ERRMEIRE (23.23) (10.74) (12.79) (15.59) (13.04)
wEIE 1,064.13 2,454.70 2,068.29 1,797.80 1,608.46 AfMEZEIER 7.23 29.15 0.00 0.00 0.00
TREFE 1,06347 1,108.13 1,069.04 1,042.96 998.23 RS 4.69 (10.80) 31.78 855 9.84
Hity 1,010.87 1,146.77 934.24 990.87 999.74 Hith (34.01) (62.82) 0.00 0.00 0.00
T AT 5,127.85 7,461.60 7,403.07 7,588.18 7,672.40 A 3,101.61 4,452.73 5,902.59 7,379.74 9,163.02
BBt 25,418.09 29,789.82 30,604.23 36,133.48 39,916.64 FASMIN 80.36 50.77 65.91 65.68 60.78
EHAER 30.04 83.23 0.00 0.00 0.00 [ER127 -2 10.67 33.01 23.65 22.44 26.37
RS E R R RAT R 1,147.55 2,749.80 766.32 3,283.52 1,770.11 FliRsE 3,171.29 4,470.49 5,944.85 7,422.98 9,197.44
Hity 4,676.59 6,348.83 8,034.13 8,307.05 10,241.79 FriS®e 796.96 1,218.66 1,605.11 2,019.05 2,492.51
mEnR AT 5,854.18 9,181.87 8,800.46  11,590.57  12,011.89 EFE 2,374.33 3,251.83 4,339.74 5,403.93 6,704.93
KHAfER 172.36 44.94 0.00 0.00 0.00 DEERIRIRE 76.44 108.69 0.00 0.00 0.00
NS 0.00 0.00 0.00 0.00 0.00 HBEFBATEFE 2,297.89 3,143.14 4,339.74 5,403.93 6,704.93
Hifty 313.24 40352 302.23 339.66 348.47 SRl (7T) 4.35 5.95 8.21 10.22 12.68
R RRETT 485.60 448.46 302.23 339.66 348.47
rfREit 8,165.23  10,456.97 9,102.69  11,930.23  12,360.36
DEBRRIN G 715.47 812.10 812.10 812.10 812.10 TEMELER 2021 2022 2023E 2024E 2025E
B 528.60 528.60 528.60 528.60 528.60 o357
NS 6,224.75 6,224.75 6,224.75 6,224.75 6,224.75 BN 28.93% 25.956% 25.10% 20.20% 19.10%
B 9,786.78 11,767.00 13,936.87 16,638.84 19,991.30 EvAE 27.40% 43.56% 32.56% 25.03% 24.16%
Hitg (2.74) 0.41 (0.78) (1.03) (0.47) HEFEATERE 23.90% 36.78% 38.07% 24.52% 24.08%
BFRR AT 17,252.86  19,332.85  21,501.54  24,203.25  27,556.28 EFIRES
RN 25418.09  29,789.82  30,604.23  36,133.48  39,916.64 EFR 75.10% 77.7% 78.20% 79.30% 80.30%
ek 17.32% 18.81% 20.76% 21.50% 22.40%
ROE 13.90% 16.97% 20.98% 23.10% 25.07%
ROIC 51.25% 126.66% 122.97% 96.90% 153.00%
AEHEREHTT) 2021 2022 2023E 2024E 2025E {&fxEED
&R 2,374.33 3,251.83 4,339.74 5,403.93 6,704.93 RFERERE 32.12% 35.10% 29.74% 33.02% 30.97%
TR 300.69 299.77 351.00 391.52 426.14 BRARE -67.87% -70.36% -65.15% -73.48% -76.84%
45322 (47.49) (135.92) (238.38) (274.50) (336.31) EIEEER 2.64 223 2.64 246 2.68
BERK (4.69) 10.80 (31.78) (8.55) (9.84) EEDEEER 2.03 163 1.98 1.79 2.03
EERETH 4,466.97 602.99 (1,608.98) 1,204.30 112.23 HiEgkh
He (1,835.50) (921.55) 0.00 0.00 0.00 Il SNESE =S 169.11 220.35 46.50 4551 81.75
LETDASR 5,254.31 3,107.91 2,811.61 6,716.70 6,897.15 FrREEE 3.28 312 3.54 3.69 3.80
BAX 1,327.14 2,376.58 606.29 482.57 492.69 BB AR 0.65 0.61 0.69 0.75 0.79
PSS 0.40 484 0.00 0.00 0.00 SmigE (5T)
Hith (10,188.98) 2,887.29 (1,079.51) (994.01) (984.35) =G 435 5.95 821 1022 12.68
BRFEINE R (8,861.45) 5,268.71 (473.22) (511.45) (491.66) BREENER 9.94 5.88 5.32 12.71 13.05
RNEE 288.85 17113 97.96 274.50 34131 BREE 31.29 35.04 39.14 44.25 50.59
R 3,788.69 (1,582.66) (2,171.06) (2,702.22) (3,351.90) fh{EH ==
Eift (49.75) 82.72 0.00 0.00 (0.00) HRR 67.26 4917 35.62 28.60 23.05
SRENASHR 4,027.79  (1,328.80)  (2,073.09)  (2,427.72)  (3,010.59) mia= 9.35 8.35 7.47 6.61 5.78
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 3591 27.76 23.05 17.99 14.23
MESBINER 420.65 7,047.82 265.29 3,777.53 3,394.90 EV/EBIT 39.17 29.51 24.48 18.98 14.91

BRKR: REIRE, RRUESHTH
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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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251 il 1324 HER
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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
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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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