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FEFRSIIE, WERASR

. 23Q1-03; ATTMEWRBUIA 1558.12 1278, @EEE+5.03%; 3%
FiE 200.92 1278, EILL+9.77%; 10FEVARHFF)IE 192.15 1278, EILE+3.49%
23Q3: AEELIMEWSIAN 560.22 {270, EEE+6.63%; IFEHSFIE 74.19
1275, RtE+8.5%; INIEVTFREEFE 71.49 127T, REL+2.73%.

I : IREEF- W AE LR 203 , 180 Q3 I ERE yoy-5.2%, HLRAH-8.1%,
HMHE+7.8%, BUKBREEHRREZD LFFTISERE, HA Q3 FK
BAFKR, BMEFRPSELY, HEBRMEE.

AEREREUANS =D HIEFEESE, HMPAARAITE~AGERRET
RO NFITEE KRN PTEL . 2303 WA B Kt “SREIRAER" IRELBRT 7T,
BB NEEUERERSWNBIREAEE, FMiEEKE “HitRaRi

R RIEFRE
1) &E%aE: 23a3 R%BEGRIE 237.02 127T, BEL/AREE S BI+38%/-18% 6
2) HitiRzhtafk: 23Q3 EftimshtaizRiE 627.35 {275, BEL/AREESD B

+10%/+0%.
FiBigR: 2023 FRI=FEATENEN 29.61%, EEL+3.64pct, FFIZS

12.53%, [@EEL+0.77pct; Err 202303 EFIZES 30.45%, [EEL+2.63pct, 1%
=S 12.8%, [EIEL+0.21pct, RIBERLEEIR 2303 18D RBREIIN BT LT,
it~ Q3 EF=EHET

FA: AT 2023 FRI=ZEHE BB WA USEARSBI 8.53%.
3.07%. 3.35%. -1.75%, [EEL+2.9. +0.38, +0.14, -0.7pct; EHrp 2303 =
EHE. B, e, USEBAXSBIH 8.7%. 3.15%. 2.99%. -1.98%,
EltE+2.18. +0.31. -0.24. -0.83pct, IRIEEFIRPAIEIAHEZRH LT
EBERTMTEEHEEBIEK, FNT Q3 NPERRZERS,

BEEN: NEETEWE LR, a3 T ESEHED A FERE
K, BERELRIIRENKRANFIEZKBNEATE, B a4 EHEIK,
ZEFREEFMN. NAhEHERFRESDAMER, 22 FREZE6.19%.
fIIFRLT 23-25 A EFEEFED B 267/281/295 27T, XIRL PE 5518
7.2x/6.8x/6.5x, #EHEF “SEN” L,

MBEHRN: EMEFIEERNE. BHFIRERRTEL . RFRMNMEIREIR

. =EMXK

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 189,654.03 190,150.67 199,701.75 210,511.65 221,415.77
HBRERW) 11.24 0.26 5.02 5.41 5.18
EBITDA(E A 7T) 3540727 37,880.52 3453516 3576240  38,281.18
HEEATEFNBEERTT) 23,063.73 2450662  26,737.59  28,133.51  29,52522
HBRERW) 401 6.26 9.10 5.22 495
EPS(7T/BR) 4.10 435 475 5.00 5.24
MHREP/E) 8.31 7.82 717 6.82 6.49
EE(P/B) 1.85 1.98 1.84 1.78 1.67
MHEP/S) 1.01 1.01 0.96 091 0.87
EV/EBITDA 2.77 1.73 1.66 1.51 1.03

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2023 11 501 H
BEITFR
7k RAHE/AGRE
6 NEER SN (TR )
HENE 33.84 7T
Bir1E 7T
EXYE
ARSRABETR) 5,631.41
E A BRRAERR) 5,583.27
A BRETEERTT) 190,566.77
E A T E(EATT) 188,937.98
BRSR™(n) 19.95
R EREM) 69.71
—FNm=/&EK0T) 42.62/28.60
E&
Fihisk AT

SAC FLERIRS: 1110521050004
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BERIR: RIRAUE

EPSES

1 (H8FEREE - FER SRS K E
iF, BB KRIBERF) 2023-09-01
2 (BHHEB-FRIIHRES REDLE
EHFIESES) 2023-04-30

3 (&N EE-FIRAFENIE RN
SR, HERRREHEEEKSE)
2022-11-03
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 116,939.30  157,484.33 18214224 18131220  195681.24 N 189,654.03  190,150.67  199,701.75 210,511.65 221,415.77
RIWTEER R R SR 13,840.90 14,831.56 9,866.63 16,168.48 11,215.20 5% 142,251.64 13978439 14478377 15230518  159,751.48
FRAS TR 4,591.89 2,344.67 4,816.03 2,969.75 5,028.52 Bl RN 1,076.66 161224 1,697.46 1,789.35 1,882.03
5% 42,765.60 38,314.18 26,034.17 33,195.63 27,881.09 A 11,581.74 11,285.45 12,980.61 13472.75 13,949.19
Hity 46,560.74 41,117.56 41,790.27 44,611.89 42,611.40 EEEA 4,051.24 5,268.00 5,591.65 6,736.37 7,085.30
mabEEAT 224,698.42  254,092.30  264,649.34  278,257.95  282,417.45 MEER 6,296.72 6,281.39 6,590.16 6,946.88 7,306.72
KEB R 10,337.01 5,892.29 5,892.29 5,892.29 5,892.29 W55 E (2,260.20) (2,206.76) (2,134.82) (2,200.60) (2,180.73)
Bl 31,188.73 33,817.02 33,566.44 32,763.63 31,384.07 B /fERRERE (757.14) (1,383.05) (804.55) (670.82) (952.81)
TEIRE 6,481.24 5,966.68 5,001.65 4231.29 3,360.21 NRMEZNWER (58.13) (343.58) (67.18) (156.30) (189.02)
TREF= 9,916.97 11,621.85 11,220.40 10,818.95 10,417.49 BRSNS 522.06 86.88 440.65 440.65 440.65
Eift 35,824.59 42,586.88 36,585.56 38,703.29 39,282.76 Hits 272.08 2,481.60 0.00 0.00 0.00
ERMBE=AL 93,748.53  99,884.72  92,266.35  92,409.45  90,336.83 BEFE 26,677.37  27,284.10  29,761.84 3107525  32,920.60
BrEgit 319,598.18  355,024.76  356,915.68 370,667.39  372,754.28 BASMIN 154.32 59.81 59.81 59.81 59.81
FZHAMERR 27,617.92 52,895.85 52,895.85 52,895.85 52,895.85 B 28.45 126.52 126.52 126.52 126.52
JUAREEISIVENIL S 76,619.08 71,465.97 65,274.25 74,338.83 70,325.01 gz 26,803.24  27,217.38 29,695.13  31,008.54  32,853.88
Hit 77,358.89 77,037.78 94,808.13 95,131.95 94,559.81 s 3971.34 4,206.04 4,588.94 434120 4,599.54
bzl =y 181,595.89  201,399.60 212,978.24  222,366.63  217,780.67 EFE 22,831.89  23,011.34  25106.19  26,667.34  28,254.34
KHAETR 8,960.86 30,784.24 30,784.24 30,784.24 30,784.24 DEARIRIRE (231.84) (1,495.28) (1,631.40) (1,466.17) (1,270.88)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 23,063.73  24,506.62 26,737.59  28,13351  29,525.22
Hith 5,610.48 599253 4,533.67 5,378.90 5,301.70 SRS (T) 4.10 435 475 5.00 5.24
|35 8 =yne 14,571.35 36,776.77 35,317.91 36,163.14  36,085.94
bdi=giy 211,672.73  253,148.71  248,296.15 258,529.77  253,866.61
DEBRIRIN G 4,273.80 5117.31 4,682.72 4,389.49 413531 FEWSLLE 2021 2022 2023E 2024E 2025E
B 5914.47 5,631.41 5,631.41 5,631.41 5,631.41 j3-5- 73]
BARRTR 125.87 496.10 218.33 218.33 218.33 Bl 11.24% 0.26% 5.02% 5.41% 5.18%
B 105,458.95 93,699.19  100,821.82  106,448.52 11235357 BRI 2.43% 2.27% 9.08% 4.41% 5.94%
Hith (7,847.64) (3,067.97) (2,734.75) (4,550.12) (3,450.94) IHEFEAREFIE 4.01% 6.26% 9.10% 5.22% 4.95%
REREEATT 107,925.45 101,876.05 108,619.53 112,137.63  118,887.67 EFIBES
REMRERNEESIT 31959818  355,024.76  356,915.68  370,667.39  372,754.28 ESES 24.99% 26.49% 27.50% 27.65% 27.85%
e 12.16% 12.89% 13.39% 13.36% 13.33%
ROE 22.25% 25.33% 25.72% 26.11% 25.73%
ROIC -79.64% -122.34% -118.08% -81.52% -88.11%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 22,831.89 23,011.34 26,737.59 28,133.51 29,525.22 Tl 66.23% 71.30% 69.57% 69.75% 68.11%
IR 3,644.42 4,969.95 5,423.89 5,645.97 5,849.39 B RIRE -73.30% -72.19% -90.19% -86.47% -93.81%
558 (2,206.92) (3.022.82) (2,134.82) (2,200.60) (2,180.73) mENLLEE 115 1.18 1.24 1.25 1.30
REIRE (522.06) (86.88) (440.65) (440.65) (440.65) RENELER 0.93 1.00 112 1.10 1.17
BnReTH (28,013.57) (8,127.10) 17,721.99 (5,180.82) 3,730.74 k=37
He 6,160.60 11,923.95 (1,698.59) (1,622.47) (1,459.90) RIKTR B = 16.80 13.26 16.17 16.17 16.17
FEFNETR 1,894.36  28,668.44  45609.41  24,334.94  35,024.07 FIREEE 5.37 469 6.21 711 7.25
B 21,456.87 491353 5,265.70 2,826.12 3,274.50 LEFEER 0.63 0.56 0.56 0.58 0.60
KHIRE 221717 (4,444.72) 0.00 0.00 0.00 FhefEtR (75)
Hith 6,077.94  (37,525.64)  (10,237.51) (7,210.30) (4,411.33) gl 4.10 435 475 5.00 5.24
BREDIS R 29,751.98 (37,056.83)  (4,971.82)  (4,384.19)  (1,136.83) BREENER 0.34 5.09 8.10 432 6.22
RN 17,929.18 48,308.12 2,383.03 2,368.45 1,986.10 BRER 18.41 17.18 18.46 19.13 20.38
BRANBLER (27,266.27) (6.360.85)  (18362.71)  (23,149.24)  (21,504.30) =R
Hity (15,993.49)  (32,024.48) 0.00 0.00 0.00 =R 8.31 7.82 717 6.82 6.49
FREDASHR (25,330.58) 9,922.79 (15,979.68) (20,780.80)  (19,518.20) [t = 1.85 1.98 1.84 178 1.67
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.77 173 1.66 151 1.03
B FEINE 6,315.76 1,534.40  24,657.90 (830.04)  14,369.04 EV/EBIT 3.09 1.99 1.97 179 1.22
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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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