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BEEENRAHLHS, B BRARSYERERSFTIT2IERR!

PNEIRTE 2023 F£=ZF4R: 2023 GI=Z=FELIEU 8.06 127, FHL+0.45%, LI
I383%F 2.14 {270, FEH+8.72%; BEERE, 2303 SLIEW 2.98 1275, EHEE
+0.84%, SLHIAREF 0.74 {278, EH+6.25%,

. AT 23 FRI=Z=ESIIENL 8.06 1278, FEH+0.45%; Heh, 2303 £
B 2.98 1Z7T, ELL+0.84%, FiBls: ANF] 23 FRI=Z=ELIARER] 2.14 1Z7T,
BEL+8.72%, FEFIZA 43.67%, EILLIEFF 3.04pct; Hrh 202303 SLIAREF] 0.74
1275, FEtb+6.25%, FRIZEA 45.42%, ELIRF 1.84pct, BEERAGEHRAE
BSEFEkF. BRE: AT 23 FRI==EHEE/ S8/ fk/ USHERSIA
5.47%/ 7.15%/ 8.07%/ 0.9%, [EEt5351-0.35/-0.14/ +1.32/-0.07pct,

AFERUSBEEMEFEXERS, 25 MITEHRAERNIMS MG K
XERZ, BHNBEFLASAEFEREERT, SYEESERISIRANERRE
EZEAPEWNCTE 500 S

SYBEERER: 23H1 RESEEREMH=BRR(BEERR ). BEXAR(T
Wzttt J68 ). pEBiER (PRBMMUFEHEF ). BEERE (FseRAk
MRFEREFRE ), FESRIINERARIZE LA RERAL RIS IH &6
ERFIARBRAE. B, AEERRHES T —HCRERS. IRIEEE
R Bl HFERES, ERNR—YIEEfRSRE R SYIESERSRREH
FERPWNERRRE,

NBAERER: ARNEEXRMEIFERE" ML, SBRRENFATILTHHE
HIERESRFERRZEDH, LN RR AT AR ARER B EHASHE,
AEXEERIEBME. HE. SENESRNFERFMERM L, #ITTSM
HEERER . SHENERBZESmIGEFRH . B, ARERIZRFOHAE
Fily, BROFIBRIIEA. 135, ADTR, WERIIMEUERRREF L g
DERGEM . IIIMEIERHE, ARESR “AFRA" SRR, WEER
BRI KWIMEEN S, CESETMARERZS . HIZRIR AR ALRRR
MFIE, AT —MBRISIMAFASRAERSNEN R B 2T 25 UES .

BEEW: ATEAPERNTERERESRLENW, MiXaoSYEE~SRSIMEH
EETPWER, SIS AERELENE. R ATV ERILRNDER
(EEBBAEEIRTHBINED, FHAVNBTEEE 23-25 FEUFRNF 11.40/13.63/16.21
1z7t (FIER 12.66/14.91/17.38 {275 ), VARHEFUIEA 3.22/4.10/4.98 127 (HiIE
79 3.39/4.21/5.05 {275 ), HRBIXIRL 24/25 £F 20/16xPE, EEEIATHERDRIER
TR, NSEABRSESSYEEERSSEEIFATMKSE, 5 “IN
TR

REIRR: THIHRSENGE, RMEFEEKINGE, EERMEMERNNE, 55
NP LTS, FEERNTXUS o

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 1,031.13 1,060.50 1,139.90 1,362.50 1,621.28
HBRERW) 23.44 2.85 7.49 19.53 18.99
EBITDA(E A 7T) 376.72 414.47 45351 552.29 658.44
HEEATEFNBEERTT) 251.24 260.24 322.08 409.56 498.02
HBRERW) 14.17 358 23.76 27.16 21.60
EPS(7T/BR) 0.89 0.92 1.14 1.45 1.76
MR (P/E) 31.61 30.51 24.66 19.39 15.95
EE(P/B) 379 3.46 315 2.83 2.52
MHEP/S) 7.70 7.49 6.97 5.83 4.90
EV/EBITDA 1161 8.71 13.83 11.87 8.85

BEBRIR: wind, XKRIESHRFT
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1 (FIDIER-FEIRAIE2023H1 Al&R
HEAFEE, VssARSYIESER
BEARRATHAI) 2023-08-30

2 (N ER-FIRmTRE 2301 A4
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2023-04-28
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2023-04-13
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 206.81 100.95 686.18 405.62 1,140.08 N 1,031.13 1,060.50 1,139.90 1,362.50 1,621.28
RIWTEER R R SR 390.98 429.02 205.36 644.52 411.21 5% 636.12 633.80 643.19 761.14 898.42
FRAS TR 3535 47.39 22.36 63.78 41.68 Bl RN 10.27 11.68 11.40 13.63 16.21
e 284.76 42547 168.64 551.90 34381 A 52.77 57.34 60.41 69.49 79.44
it 1,151.12 1,389.84 1,406.71 1,436.64 1,453.05 EEEA 65.75 74.92 79.79 91.29 102.14
mabEEAT 2,069.01 2,392.68 2,489.26 3,102.47 3,389.83 TR 59.65 84.94 85.49 88.56 100.52
KEB R 2457 2323 2323 2323 23.23 45522 (3.67) 10.42 10.00 11.00 9.00
EIER= 368.55 409.08 35324 297.40 24155 B /fERRERE (8.18) (8.98) 0.00 0.00 0.00
HETRE 80.02 58.40 108.40 158.40 208.40 ARMMEEE 11.97 18.29 20.00 20.00 20.00
TREF= 103.81 205.27 197.22 189.17 181.11 BRSNS 47.13 45.30 110.00 130.00 150.00
Eift 35352 45042 467.15 45283 458.19 Hith (130.99) (172.95) 0.00 0.00 0.00
ERMBE=AL 930.48 1,146.41 1,149.24 1,121.02 1,112.48 BEFE 290.31 305.73 379.61 477.39 585.54
BrEgit 2,999.49 3,539.09 3,638.49 4,223.50 4,502.30 BASMIN 2.31 0.79 0.00 9.00 8.00
FZHAMERR 298.10 531.95 500.00 510.00 520.00 B 0.60 0.36 0.00 1.30 0.43
JUAREEISIVENIL S 299.39 321.70 271.14 426.64 417.40 gz 292.02 306.16 379.61 485.09 593.11
Hit 183.13 165.17 195.08 320.03 236.33 s 35.84 3057 4745 60.64 7414
bzl =y 780.62 1,018.82 966.22 1,256.67 1,173.73 EFE 256.17 275.59 332.16 424.46 518.97
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 493 15.35 10.07 14.90 20.95
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 251.24 260.24 322.08 409.56 498.02
Hith 29.81 26.11 27.96 27.04 27.50 SRS (T) 0.89 0.92 1.14 1.45 1.76
ElSmb =y 29.81 26.11 27.96 27.04 27.50
bdi=giy 881.20 1,129.45 994.18 1,283.71 1,201.23
DEBRIRIN G 22.08 115.75 12277 133.16 147.78 FEMSELE 2021 2022 2023E 2024E 2025E
B 234.02 283.00 282.50 282.50 282.50 23573
BERR 831.04 801.16 801.16 801.16 801.16 ETON 23.44% 2.85% 7.49% 19.53% 18.99%
B 1,031.00 1,215.07 1,439.61 1,725.28 2,072.76 BRI 14.82% 5.31% 24.17% 25.76% 22.65%
Hith 0.14 (5.34) (1.73) (2.31) (3.13) IHEFEAREFIE 14.17% 3.58% 23.76% 27.16% 21.60%
REREEATT 2,118.29 2,409.63 2,644.31 2,939.79 3,301.07 RFIEEH
REFRARR E R 2,999.49 3,539.09 3,638.49 4,223.50 4,502.30 ESES 38.31% 40.24% 4357% 44.14% 44.59%

e 24.37% 24.54% 28.26% 30.06% 30.72%

ROE 11.99% 11.34% 12.77% 14.59% 15.79%

ROIC 23.15% 30.78% 27.20% 50.19% 36.56%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 256.17 275.59 322.08 409.56 498.02 Tl 29.38% 31.91% 27.32% 30.39% 26.68%
IR 50.62 63.24 63.90 63.90 63.90 B RIRE 6.28% 18.19% -6.11% 4.09% -18.17%
W55 H 6.76 13.97 10.00 11.00 9.00 maptLE 243 2.17 258 247 2.89
REIRE (36.44) (45.33) (110.00) (130.00) (150.00) RENELER 2.10 1.78 2.40 2.03 2.60
BnReTH 281.55 (88.00) 371.36 (571.31) 364.96 Bistth
HE (356.42) (42.25) 30.07 34.90 4095 Joilidl SNk RS 3.69 2.59 3.59 321 3.07
ZEFHNSTH 202.24 177.23 687.42 (181.96) 826.83 FIREER 407 2.99 384 378 3.62
B 80.76 251.66 48.15 50.92 49.54 LEFEER 0.38 0.32 0.32 0.35 0.37
KRR (0.13) (1.34) 0.00 0.00 0.00 FhefEtR (75)
Hith (335.69) (619.13) (28.15) (10.92) 10.46 gl 0.89 0.92 1.14 145 1.76
BREDIS R (255.06) (368.81) 20.00 40.00 60.00 BREENER 0.72 0.63 243 -0.64 2.93
RN 255.72 188.94 (24.71) (9.62) 5.31 BRER 7.42 8.12 8.93 9.94 11.16
BRIV R (76.06) (64.85) (97.48) (128.98) (157.69) fh{EH =R
Hith (24.87) (42.64) 0.00 0.00 0.00 HE=R 3161 3051 24.66 19.39 15.95
FREDASHR 154.79 81.45 (122.19) (138.60) (152.38) mEER 3.79 3.46 315 2.83 252
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1161 871 13.83 11.87 8.85
B FEINE 101.98 (110.13) 585.23 (280.56) 734.45 EV/EBIT 13.37 10.16 16.10 13.43 9.80
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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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