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A ESIRL S, T KRBk

23Q3 IEA\[EIE 0.9%, |1FREIE 9.2%

ANE] 2303 N 6.5 172, B 0.88% (23Q1 [@1E-7.6%. 23Q2 [F1E-1.88% ):
38 1.27 {275, [ 9.2% (23Q1 B 5.3%. 23Q2 @ 2.3%); 0IEH
1.13 1275, B 15.5% (23Q1 E1 4.4%. 23Q2 [E1E-2.6% )

23Q1-3 TN 19.3 {2, [EtE-2.9%; VA& 3.5 {275, E 5.7%; 03E 3.1

1275, B 5.9%,
230Q1-3 DEERE, EEWA 457 1275, &tk 23.8%; HN¥E 5.18 127T,

HEY 26.9%; HBRE§ 7.6 27T, Gt 39.5%; HM 1.13 1275, &t 5.9%; Hits

0.77127t, & 4%,

23Q1-3 EFIZR 54.6%F L +1.44pct; EFIZR 17.99%F EL+1.46pct
23Q1-3 AEIHERE R 26.5%E+0.44pct, {BESEZEBEXNEEFBEK;

BRI 4.43%[F)LL-0.32pct; WMBEER-0.44%ELE-0.12pct, FTEZAHAIT

RAEFREASUNIEIN, IR R 63.3%, EEEIFIMNIR
BRI R E D o

R ARFMF DKMk, REHRRE. BERRETHEBIHRENR.

iRl EIF ERETHHR M, FRTIREXMN P R HECAITR
P, R REMELMEM RS TS, ERAZIREFR, &

B RN ~ERETEER.
RERATIEFEEEERD, BERALIDNTEIE,

NEWFERAEHERENJETEEERS, QEELRKAREEFT
EHIARAINE . AEHFERNERUEERARR, £EEZBCH AIGC REM

AR A F S, BIIEENSRARNERNREE ASMHPRERSE,

REAK.

BEEFF, fF “SEN” PR
NEF) 2023 FARNEBZTENFEmAR. RUIEEEERE, [,

B “MRSFIEFHE" S ERBRMHCRMEREN . BREREE

FETEZ—RIBEATE . A5 2301-Q3 EWWA 19.3 12, EIRL 2.9%;

I3E1%F 3.5 1275, BE 5.7%, BT 23Q3 AFWNNME T, KIELEE

BB KR ER RN . 23-25 FIRAMIHT AT IAFERES A

5.77/6.34/7.04 17,75, EPS 93815 0.70/0.77/0.85 TT/B% .PE 5589 13/12/10x,

RBERR: MOARRK; TERFH; HEFRTBXLE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN EHTT) 3,179.28 3,079.59 3,202.77 3,459.00 3,770.31
HBRERW) 10.62 (3.14) 4.00 8.00 9.00
EBITDA(E A 7T) 813.11 770.98 737.89 793.62 873.96
HEEATEFNBEERTT) 545.87 533.82 576.51 634.17 703.95
HBRERW) 5.69 (2.21) 8.00 10.00 11.00
EPS(7T/BR) 0.66 0.65 0.70 0.77 0.85
MR (P/E) 13.40 13.70 12.68 11.53 10.39
EE(P/B) 1.98 1.94 1.93 1.87 1.84
MHEP/S) 2.30 237 2.28 211 1.94
EV/EBITDA 6.09 513 6.72 5.99 5.52

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 422.41 494.89 964.13 1,186.64 1,127.33 Bl 3,179.28 3,079.59 3,202.77 3,459.00 3,770.31
RIWTEER R R SR 198.00 256.22 231 258 2.86 5% 1,521.59 1,444.40 1,524.10 1,640.91 1,791.05
FRAS TR 27.14 13.42 29.17 16.68 33.37 Bl RN 33.13 3111 30.11 34.59 36.95
5% 81218 759.73 925.76 838.40 1,11344 A 734.10 788.74 820.55 882.04 938.81
Hity 907.99 1,347.07 1,114.04 1,153.77 1,170.95 EEEA 152.94 124.43 12331 140.09 150.06
mabEEAT 2,367.73 2,871.32 3,035.41 3,198.07 3,447.95 MEER 76.00 109.81 102.17 106.54 122.53
KEB R 0.00 0.00 0.00 0.00 0.00 45522 9.39 (8.29) (26.13) (38.52) (41.44)
EIER= 1,096.62 1,215.52 1,146.96 1,078.39 1,009.83 B /fERRERE (9.67) (10.66) (9.30) (6.18) (6.17)
EREIR 208.69 2.93 293 2.93 2.93 NRMEZNWER (41.38) (79.86) (0.00) 0.00 0.00
TREF= 103.56 98.55 92.80 87.05 81.30 BRSNS 38,57 83.78 56.02 59.46 63.71
Hifty 935.96 484.63 479.08 454,62 44801 Hitb 23.03 (27.34) 0.00 0.00 0.00
ERMBE=AL 2,344.82 1,801.63 1,721.77 1,623.00 1,542.08 BEFE 641.59 623.46 675.39 746.62 829.89
BrEgit 4,712.55 4,672.94 4,757.18 4,821.07 4,990.03 BASMIN 39.22 24.80 2256 28.86 2541
FZHAMERR 1.40 0.00 0.00 0.00 0.00 B 2.70 2.81 2.44 238 2.44
JUAREEISIVENIL S 408.87 322.69 378.90 375.55 456.29 gz 678.11 645.44 695.51 773.10 852.86
Hit 406.11 436.30 521.03 501.24 528.70 s 132.24 111.62 119.00 138.93 148.91
bzl =y 816.38 758.99 899.94 876.79 984.99 EFE 545.87 533.82 576.51 634.17 703.95
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 545.87 533.82 576.51 634.17 703.95
Hith 162.59 117.02 7047 40.00 23.00 SRS (T) 0.66 0.65 0.70 0.77 0.85
ElSmb =y 162.59 117.02 70.47 40.00 23.00
bdi=giy 1,012.80 904.13 970.41 916.79 1,007.99
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 828.13 827.59 827.17 827.17 827.17 23573
BERR 38.09 4758 47.58 4758 4758 Enllg 10.62% -3.14% 4.00% 8.00% 9.00%
B 2,871.77 2,909.79 2,994.19 3,075.04 3,155.22 BRI 7.20% -2.83% 8.33% 10.55% 11.15%
Hith (38.24) (16.14) (82.16) (45.51) (47.94) IHEFEAREFIE 5.69% -2.21% 8.00% 10.00% 11.00%
BRI ET 3,699.75 3,768.82 3,786.77 3,904.28 3,982.03 EFIBES
REFRARR E R 4,712.55 4,672.94 4,757.18 4,821.07 4,990.03 ESES 52.14% 53.10% 52.41% 52.56% 52.50%

e 17.17% 17.33% 18.00% 18.33% 18.67%

ROE 14.75% 14.16% 15.22% 16.24% 17.68%

ROIC 31.27% 32.20% 28.76% 40.63% 48.24%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 545.87 533.82 57651 634.17 703.95 o 21.49% 19.35% 20.40% 19.02% 20.20%
IR 103.12 109.75 7431 74.31 7431 B RIRE -8.65% -10.68% -22.91% -27.92% -25.92%
[ug=E3z] 10.49 (12.73) (26.13) (38.52) (41.44) maptLE 2.78 3.65 337 3.65 3.50
REIRE (38.57) (83.78) (56.02) (59.46) (63.71) RENELER 1.83 2.68 2.34 2.69 2.37
BnReTH (332.18) 174.05 372.70 30.69 (209.94) Bistth
He 486.21 (11.11) (0.00) 0.00 0.00 RIKTR B = 1511 13.56 2478 1,415.65 1,386.21
FREFEDMETR 774.94 710.01 941.37 641.20 463.17 FRARER 4.05 3.92 3.80 3.92 3.86
B (132.30) 24.82 46.55 30.47 17.00 LEFEER 0.69 0.66 0.68 0.72 0.77
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 5.64 (18.64) 9.47 28.99 46.71 gl 0.66 0.65 0.70 0.77 0.85
BREDIS R (126.67) 6.18 56.02 59.46 63.71 BREENER 0.94 0.86 114 0.78 0.56
RN 4277 (1.65) 3040 38.52 40.01 BRER 4.47 4.56 458 472 481
BRIV R (440.41) (466.62) (558.55) (516.67) (626.20) fh{EH =R
Hith (262.25) (144.41) 0.00 0.00 0.00 k=S 13.40 13.70 12.68 1153 10.39
FREDASHR (659.89) (612.67) (528.15) (478.15) (586.19) i) 1.98 1.94 1.93 187 1.84
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.09 513 6.72 5.99 552
B FEINE (11.61) 103.51 469.24 222,51 (59.31) EV/EBIT 6.64 5.65 7.47 6.61 6.03
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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.

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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