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23Q3 IFRIFR yoy+42.76%, BHFATNGFE L THFRRLAZF=IHENRES!

=L

NE)&T 2023 F£=ZHR, 2023Q1-3 SLEW 31.70 127T, yoy+2.04%; 3
B$F 1.13 127T, yoy-44.79%, VAEHEF)E 3.55%, [ 3.01pct; 0IES
JAE#F 0.93 127T, yoy-38.39%, NAFFIFARHEFIZR 2.93%, [ERE 1.92pct;
202303 SLME W 10.61 1Z7T, yoy+4.21% ; |FEH%F 0.50 27T, yoy+42.76%,
RS FIER 4.70%, @1 1.27pct; HIEFVFARFEF] 0.44 {27T, yoy+32.68%,
NAEFAFEFIZR 4.12%, [ 0.88pct,

GIRE S :
1) Q3 B ELL+4.21%, VARHEFUIE yoy+42.76%, FEREEER. 18
ERENAAZBSR AR D

2) #EFE. 23Q1-3 HAEIZEAZR)Y 13.52%, [ 2.95pct; 23Q3 HA[EIZEFT
9 11.93%, [ 4.74pct . 23Q1-3 HEZHRFIE 9 6.13%, @ 1.57pct; 23Q3
HEBEERN 5.30%, EE 2.26pct, 23Q1-3 SEWEAESN 4.90%, B
0.37pct; 2303 BIEZFERN 4.61%, [EF 2.00pct.

3) MWER: 23Q1-3 NEAREENTENMEREE-0.24 12, EZEBHA
79 0.331Z2; 23Q1-3 A FBNTENMERSE 0.43 1275, EEBHIS
R 2.99 1275; &= 2023Q1-3, BRMELA 19.13 (27T,

REIRECEEIRNRS, MUEPEH, 7 RLZAM MCN FiR; RRIE
XJ Web3.0 &, AEIRMRHGE, RER Web3.0 BETHABEUFERFIR
o

ANBTNESHBEBETTE, EIKNT WEIQ BRP#SE+ L IMEIANE
DEMEEEARE, FAATFELAF] MCN HASE SR EF, AN
RN

KRR : ZEE Q3 BEREWNIEBEKE, BIVEAE] 23-25 FF33%
FEFTGNE 2.7/3.9/4.9 IZTT FAZE 1.4/2.6/3.5 1270, (BEFATIRFKEE
ST EUR N RAE RS, AMSIMBIAFaRmE, LT
TFRFE G, HRKE=E, $#F “IN” T4,

ﬂgﬁﬁw: AU EBRALTAFERREL . TUAREMERSE. BIRE
B

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 4511.67 412891 4383.25 5,160.40 5,718.24
HBRERW) 4742 (8.48) 6.16 17.73 1081
EBITDA(E 5 7T) 554.07 480.73 294.86 399.22 48754
HEEATEFNBEERTT) 354.29 179.92 138.33 260.48 345.14
HBRERW) 19.90 (49.22) (23.12) 88.31 32.50
EPS(7T/BR) 0.20 0.10 0.08 0.14 0.19
&R (P/E) 30.67 60.38 78.54 41.71 31.48
EE(P/B) 3.00 2.89 278 2.61 241
MHEP/S) 241 263 248 211 1.90
EV/EBITDA 36.84 22.00 30.17 23.30 18.94
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 1,569.97 1,842.58 1,776.83 1,449.24 1,458.96 179N 4,511.67 4,128.91 4,383.25 5,160.40 5,718.24
R R4 K2 BT ER 2,411.99 2,577.37 2471.16 3,080.94 3,468.51 BAlpEA 3,506.38 3,230.87 3,448.74 4,041.63 447224
FRATMER 287.97 231.95 21591 342.82 296.75 R s =954yl 14.56 4252 4514 53.15 58.89
=R 35.94 26.70 30.39 3275 44.12 HEZA 289.83 318.05 345.40 392.19 426.01
Hity 132.40 229.40 170.17 187.83 238.20 BEER 154.81 204.99 207.33 226.54 228.73
At 4,438.26 4,908.00 4,664.46 5,093.58 5,506.54 HEREA 129.46 165.72 183.66 188.35 189.85
KHERRAUSE 32.07 14.08 14.08 14.08 14.08 15522 (24.41) (16.16) (16.61) (19.06) (17.28)
Bl 33.00 211.71 276.04 345.99 406.67 B /ERREIRE (40.64) (100.41) (54.74) (44.63) (31.53)
EETRE 0.00 0.00 0.00 0.00 0.00 AfMEZEIER 0.00 0.00 10.00 10.00 10.00
i 2238 31.97 27.34 2272 18.10 BRI (3.37) 7274 89.13 9232 99.54
Hity 477.21 538.07 387.21 450.38 442.29 Hth 47.99 20.32 0.00 0.00 0.00
T A T 564.66 795.83 704.68 833.18 881.14 EZFE 437.07 190.27 213.98 335.29 437.82
BBt 5,002.92 5,703.83 5,369.14 5,926.75 6,387.68 FASMIN 0.02 0.80 0.61 0.47 0.63
SHAfERR 100.03 750.81 200.00 350.00 300.00 [ER127 -2 80.82 417 58.53 34.77 30.82
RS E R R RAT R 726.29 753.77 494.93 1,073.74 72753 FliE=Em 356.27 186.90 156.05 301.00 407.62
Eift 305.83 301.21 679.45 292.20 81224 FriS® 20.41 29.72 24.81 47.86 64.82
Bk g r=yng 1,132.14 1,805.79 1,374.38 1,715.93 1,839.77 ERE 335.86 157.18 131.24 253.14 342.81
KHERMERR 0.00 0.00 0.00 0.00 0.00 DEBSIRIRES (18.43) (22.74) (7.09) (7.34) (2.33)
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 354.29 179.92 138.33 260.48 345.14
Hity 189.09 62.97 123,57 85.96 80.52 SRl (7T) 0.20 0.10 0.08 0.14 0.19
| bl =gy 189.09 62.97 123.57 85.96 80.52
rREit 1,385.04 1,963.66 1,497.95 1,801.89 1,920.29
DEERIRINGE (8.59) (24.74) (31.83) (39.17) (41.50) FTEMELER 2021 2022 2023E 2024E 2025E
A% 1,807.75 1,807.75 1,807.75 1,807.75 1,807.75 )73:5:72]
NS 763.46 759.30 759.30 759.30 759.30 BN 47.42% -8.48% 6.16% 17.73% 10.81%
B 1,055.27 1,199.04 1,337.36 1,597.84 1,942.98 EvAE 7.01% -56.47% 12.46% 56.70% 30.58%
Hit (0.00) (1.18) (1.39) (0.86) (1.14) IHEFBAREFE 19.90% -49.22% -23.12% 88.31% 32.50%
BFRR AT 3,617.88 3,740.16 3,871.19 4,124.86 4,467.38 EFIRES
GREEFRARN ST 5,002.92 5,703.83 5,369.14 5,926.75 6,387.68 ERE 22.28% 21.75% 21.32% 21.68% 21.79%
BRI 7.85% 4.36% 3.16% 5.05% 6.04%
ROE 9.77% 4.78% 3.54% 6.26% 7.65%
ROIC 44.75% 8.56% 7.69% 13.74% 13.61%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 335.86 157.18 138.33 260.48 345.14 RFERERE 27.68% 34.43% 27.90% 30.40% 30.06%
TR 15.25 22.56 20.49 25.01 29.27 BRARE -39.84% -28.3% -40.23% -26.02% -25.38%
155 6.19 11.08 (16.61) (19.06) (17.28) Mot 371 2.58 339 297 2.99
BBIRK 337 (72.74) (89.13) (92.32) (99.54) EREtER 3.68 2.57 337 2.95 2.97
BizRETH (1,011.18) (257.86) 434.06 (662.44) (215.85) HiEgeh
He 212.93 33554 291 2.66 7.67 Il SNESE =S 2.31 1.66 1.74 1.86 1.75
REFDHMETR (437.59) 195.77 490.05 (485.68) 49.41 FRERE=E 23558 131.82 153.54 163.45 148.77
BAX (15.26) 314.79 44.42 103.12 90.77 BB AR 0.98 0.77 0.79 091 0.93
PSS 11.08 (17.98) 0.00 0.00 0.00 SmigE (5T)
Hith (239.17) (611.92) (55.49) (121.13) (96.56) =G 0.20 0.10 0.08 0.14 0.19
BRFEINE R (243.35) (315.11) (11.07) (18.01) (5.79) BREENER -0.24 011 0.27 -027 0.03
RNEE 153.18 668.05 (544.52) 175.57 (33.62) BRISE 2,01 2.08 2.16 2.30 2.49
el (32.61) (23.41) (0.22) 0.54 (0.29) fhfE R
Hith (159.74) (127.77) 0.00 0.00 0.00 BIEES 3067 60.38 78.54 4171 3148
SRENASHR (39.16) 516.87 (544.73) 176.11 (33.91) ER 3.00 2.89 2.78 2,61 241
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 36.84 22.00 30.17 23.30 18.94
MESBINER (720.10) 397.53 (65.75) (327.58) 9.71 EV/EBIT 37.26 2251 32.42 24.85 20.15
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KREZELHTINELSR.: RINEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REFEFER, IR TERIHERUANDTAEE . ERNSNARETHESMNBERH TR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, WARAXEATRESFIIRMER
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIREZIEMRENE—SEKIE.
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HB4R. 100088 ATR23E 2301 B HB4R. 200086 HB4s: 518000
HBFE: research@tfzq.com MB%m. 570102 EBiE: (8621)-65055515 FBiE: (86755)-23915663
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HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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