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KEBAVERKIEIRF, HReiREEEINE

B4 2023 FEFFENTTME WM 883.52 27T, ELLFED 3.08%; 3L
FREFE 29.88 1275, EIELIEE 30.37%.

R
AWFHRIRRIELRHT 24 T/, EHFIRBREIGEISF 13 (27T

W, JEHEBMNMREDEN BT 21.21%, BELEFHET; EERRsTH
WESE 1665.44 {ZFEAT, BLIES 6.16%. AN, FHEENPEESIRE
BB 944.40 JT/ME, EILL TR 23.82 7o/, ZEFRE, AT EFFEBR
A4S 13 1275, BEXRRE, ==EEHEKF—REKS, BIVANES
BRPDEEH—ENE,

EHEKBIRRIEZHRKREEE, =FEFTENE

M) || Z&iRRKIRZEFIKERmiL, KED 5. 6 BEKRKARIKE
b K@ . S, AT EFEKBELBEERLTE, KERW Rt
SShRUARFEE 185.31 {2 FERAY, EMEE 183.54 {ZFEA, BREFDHIT
F% 20.12%7F0 20.20% . AN EIZKEEHRER EF SIS FE 6.7 1278, L3
EHEFIE 4.91 1270, MIEEBSRKEIESRE, KEIRKBLLEFRRS, &
IBAR=ZEKEBERFENEENE,

WEEIR 3 SCHAEFI 14 1270, TREREIRRFEEH

HZE2023F 6 AKX, ABEENXEBEINEB 102.63 5+, TESHEINL.
=M. IAEX, EENAERINE 517.38 H+ R, EESHEHE.
Kz, WIS, FFFEATREFHEERZRE 1500.95 5TE,
BESEEFFEEREE 1175.16 HTE, EHHPXHE 20063 FF+E, K
974.54 FF+E. E¥ERE, AaXBEREIEEIEREN 11.48 (27T, [E
EEEARIEF; SARBTREFEYN 2.92 1275, BHKIBEE 170%,
BRI ShE:

EZEFINT 23H1 WERIEMN . FraciRnBRENERER, LA
M, FRiHAT) 2023-2025 FEREHEFES 70.8. 88.6. 102.41Z27T (BHMER
69. 82, 961Z7T), XIRIPE 9. 7. 6%, #HiEF “SIN” R,
RUPEIRTR: FriGRNARTAEE ., *MNE T ERIBHRE .. TUZFITTFH
IO . (TUFRARHERE . ERMERIELF . BN TENXKE. T
TFERETFREE

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 168,185.48 192,680.64 191,891.81 199,646.73 206,698.09
HBRERW) 44.46 14.56 (0.41) 4.04 3.53
EBITDA(E A 7T) 30,789.05 4472874 4734230 53010.88  57,720.35
HEEATEFNBEERTT) (1,845.35) 2,824.66 7,075.21 8,857.53  10,239.19
HBRERW) (170.08) (253.07) 150.48 25.19 15.60
EPS(7T/BR) (0.10) 0.16 0.40 0.50 0.57
MR (P/E) (35.57) 23.24 9.28 7.41 6.41
EE(P/B) 1.43 1.46 1.29 1.15 1.03
MHEP/S) 0.39 0.34 0.34 0.33 0.32
EV/EBITDA 10.01 752 7.13 6.31 6.12
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 11,765.18 20,967.71 15,351.34 15971.74 16,535.85 N 168,185.48 192,680.64 191,891.81 199,646.73  206,698.09
RIWTEER R R SR 21,822.40 21,349.14 26,645.67 20,550.38 28,407.39 5% 155991.82  166,699.42  159,149.19  161,044.39 16321249
FRAS TR 3,914.06 4,472.50 1,426.71 5,129.88 1,838.73 Bl RN 2,312.84 2,363.36 2,353.68 2,448.80 2,535.29
7 7,254.00 6,095.81 5,841.82 6,044.06 6,408.90 HEER 4370 30.60 30.48 3171 32.83
Hity 7,962.93 5,732.03 6,946.30 6,493.21 7,154.75 EEEA 1,744.27 1,753.09 1,745.91 1,816.47 1,880.63
mabEEAT 52,718.57  58,617.18  56,211.84  54,189.26  60,345.61 TR 496.52 601.78 599.32 623.54 645.56
KHARR U 13,601.04 12,920.56 12,920.56 12,920.56 12,920.56 552 7,935.87 7,551.39 5,964.52 5,771.93 5,778.12
Bl 266,463.74 25975257 24244072 22512887  207,817.01 B /fERRERE (5,133.28) (3,742.58) (400.00) (400.00) (400.00)
wREIR 45.875.58 61,400.55 86,400.55  116,400.55  151,400.55 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 9,763.40 10,076.87 9,759.66 9,442.45 9,125.24 BRSNS 3,256.40 1,400.46 1,500.00 1,500.00 1,500.00
Hity 9,486.49 10,084.15 9,008.63 9,03344 8,526.58 Hith 312041 3,727.34 0.00 0.00 0.00
ERFE=A T 345,190.25 354,234.70  360,530.12  372,925.87  389,789.94 EAE (1,583.08)  12,295.78  23,148.71  29,009.89  33,713.17
BrEgit 397,908.82 412,851.89 416,741.96  427,115.13  450,135.55 BASMIN 398.60 479.06 335.81 404.49 406.45
FZHAMERR 37,798.49 43,045.37 50,693.29 62,143.75 75,910.12 B 338.18 2,523.99 1,023.55 1,295.24 1,614.26
JUAREEISIVENIL S 28,924.47 32,073.21 23,343.73 31,230.89 26,056.75 gz (1,522.65) 10,250.84 22,460.97 28,119.14 32,505.36
Hit 57,827.39 44,042.51 53,154.82 50,088.44 51,466.99 Frig® 1,895.19 3,384.41 6,738.29 8,435.74 9,751.61
REpmEST 124,550.35 119,161.09 127,191.83 143,463.08  153,433.86 BFE (3,417.85) 6,866.44 1572268  19,683.40  22,753.75
KHAETR 132,019.23 14964026 13897512  117,188.00  114,457.64 DRI (1,572.49) 4,041.77 8,647.47 10,825.87 12,514.56
RifHREE 8,425.75 7,628.19 6,538.59 7,530.84 723254 AETFEATSFE (1,845.35) 2,824.66 7,075.21 8,857.53 10,239.19
Hith 21,060.10 25,447.95 21,907.05 22,805.03 23,386.68 gk (7T) (0.10) 0.16 0.40 050 057
ElSmb =y 161,505.08 182,716.40 167,420.76  147,523.87  145,076.85
bdi=giy 286,736.41  302,580.43 294,612.59  290,986.96  298,510.71
DEBRIRIN G 65,369.93 65,210.72 71,263.95 78,842.06 87,602.26 FEWSLLE 2021 2022 2023E 2024E 2025E
B 17,835.62 17,835.62 17,835.62 17,835.62 17,835.62 23573
BERR 1,392.61 543.19 543.19 543.19 543.19 ERT9N 44.46% 14.56% -0.41% 4.04% 3.53%
B 22,812.63 25,285.64 30,238.28 36,438.55 43,605.98 BRI -115.10% -876.70% 88.27% 25.32% 16.21%
Hith 3,761.63 1,396.28 2,248.32 2,468.75 2,037.78 JHEFBAREFE -170.08% -253.07% 150.48% 25.19% 15.60%
BRAFRR AT 111,172.41  110,271.45 122,129.37 136,128.17  151,624.84 EFIBES
REMRERNEESIT  397,008.82  412,851.89  416,741.96  427,115.13  450,135.55 ESES 7.25% 13.48% 17.06% 19.34% 21.04%
e -1.10% 1.47% 3.69% 4.44% 4.95%
ROE -4.03% 6.27% 13.91% 15.46% 15.99%
ROIC 4.97% 4.47% 6.68% 7.54% 8.48%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (3,417.85) 6,866.44 7,075.21 8,857.53 10,239.19 o 72.06% 73.29% 70.69% 68.13% 66.32%
IR 17,655.30 18,125.01 17,629.06 17,629.06 17,629.06 B RIRE 174.99% 184.84% 170.81% 145.20% 136.79%
W55 H 8,022.70 7,634.57 5,964.52 5,771.93 5,778.12 maptLE 0.42 0.49 0.44 0.38 0.39
REIRE (3,256.40) (1,299.41) (1,500.00) (1,500.00) (1,500.00) RENELER 0.36 0.44 0.40 0.34 0.35
BnReTH (2,281.20) 7,457.48 (9,266.74) 9,318.30 (7,863.50) Bistth
HE 7,457.42 663.67 8,647.47 10,825.87 12,514.56 RN R B e 851 8.93 8.00 8.46 8.44
FREFEDMETR 24,179.97 39,447.75 28,549.53 50,902.69 36,797.44 FIREEE 3251 28.87 3215 33,59 33.20
B 37,564.79 21,704.69 28,540.90 29,102.01 34,418.36 LEFEER 0.45 0.48 0.46 0.47 0.47
KHIRE (6,712.21) (680.47) 0.00 0.00 0.00 FhefEtR (75)
Hifte (51,381.07)  (60,389.24)  (52,041.66)  (57,597.19)  (67,921.32) SRk -0.10 0.16 0.40 0.50 0.57
BREEDALTR (20,528.49)  (39,365.03) (23,500.76) (28,495.17) (33,502.97) BREENER 1.36 221 1.60 2.85 2.06
RN 14,673.94 10,935.60 (6,800.37)  (16,102.52) 4526.72 BRER 2.57 2.53 2.85 321 3.59
BRANBLER (4,296.60) (4,998.32) (3,864.77) (5,684.60) (7,257.09) =R
Hity (13,276.81) (1,784.27) 0.00 0.00 (0.00) =R -35.57 23.24 9.28 741 6.41
FREDASHR (2,899.47) 4,153.01 (10,665.14) (21,787.12)  (2,730.36) i) 143 1.46 1.29 115 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.01 7.52 7.13 6.31 6.12
B FEINE 752.01 4,235.73  (5,616.37) 620.39 564.11 EV/EBIT 2337 12551 11.36 9.45 881
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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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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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