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WEERRE, SIHHEINE
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NEVR 2023 F=FEIRE, BFITZEEATLMEWWA 12.07 1278, E
EETBE 13.04%; I3E%R)E-5.24 {275, EIELTME 105.39%; 03ENTEHEF)
iH-5.45 1275, RIELTRE 95.35%,

RV

2023Q3 BEENTSTME WA 4.95 1275, BIELTEE 10.6%; AEEF;E
-1.09 1Z7T, BEECTBE 181.56%; $IEVFEEFE-1.15 27T, BEECTEE
107.04%. FIBEF FMERFERE A A DS REESITRERT R T I
ANBANT R, BRMESEBEINERE.

WANFRIAREIIWSZEBINK, AATFETBEEERHR. NRKANE, =
BRFIMIHERENERESER, AENESENTEBERAEK; BR
ZERMALLERT, SEED T EMIANKRANBSRTK. NERE,
HFFEBBNELY, NERI=FEMSEARLCIE 255.64%. I+, 2
SIHEZER 6.22 12, FELCIE 8.98%; WA ZER 4.5512, BECIEE 5.71%,

REmOWSTHE, REERER . AR4HFzER. kPeMFERT
WITEBRIRMEIEK . DTWE, RAESEERARAZEE(E, UEXD
HPrHEREREZRERFEHENORUIE ., AREMTUEERES
MEHEF-mEEB KT ROBIRITLUANLEMRETI9AEM. &
BRERS, AEEEZMEIFHIEIN, T-ONE Cloud BRAHIRSHHITI
FERUZERERBINEESEDR.

AR eRSEaEN, SHALTHEK. AARERAZEZNENBMNN
8871, HRMNENMMSEMWLRSWNBERIE; REESERFEPR
LBREITEFRERN, FABRKEIINGT. BEEMEGSERS, &
EHEEMBKSEREARRED. BMOTSXEITE. 2E2WXAR
TH=IARSS, BOAOZEEARML S HRIEIG K .

BNTNSEESHT:

EENARI=EEWESEEUR TR KARTE, FIITELRIRFITR
M, FRHAT 23-25 F£EUW 26.82/30.85/36.04 1273 ( JRFUN 23-24 F55 3
39 39.13/48.92 1275 ), 1AREFE 1.77/2.91/3.82 127 (BTN 23-24 £
28079 4.66/6.37 27T ), BEATCIFHBINE. BEAEWESHR, 4
BFEN R

MBEIRR: THRRMNE . TR KATEARIEE . SARKER LT

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2,609.00 2,628.84 2,682.20 3,084.53 3,604.28
HBRERW) 29.80 0.76 2.03 15.00 16.85
EBITDA(E A 7T) 950.23 681.39 325.72 423.91 487.65
HEEATEFNBEERTT) 344,54 28.37 17717 290.63 381.84
HBRERW) 14.42 (91.77) 524.59 64.04 31.38
EPS(7T/BR) 0.43 0.04 0.22 0.36 0.48
MR (P/E) 21.31 258.86 41.44 25.26 19.23
EE(P/B) 2.02 2.01 1.93 1.81 1.68
TR (P/S) 2.81 2.79 274 2.38 2.04
EV/EBITDA 11.59 10.00 17.26 12.53 10.49
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 702.97 921.42 1,231.91 1,474.19 1,579.90 Bl 2,609.00 2,628.84 2,682.20 3,084.53 3,604.28
RIWTEER R R SR 1,693.86 1,918.69 1,618.19 2,277.86 2,074.43 5% 1,007.34 991.61 984.91 1,170.89 1,350.52
FRAS TR 42.59 20.87 41.63 31.79 53.82 Bl RN 28.33 2521 28.42 31.92 36.69
5% 147.65 281.80 276.30 84.53 375.46 A 712.13 875.11 833.36 866.45 1,010.64
it 588.71 95.89 57.73 108.24 74.94 EEEA 165.56 187.15 176.49 171.50 188.50
mabEEAT 3,175.78 3,238.67 3,225.75 3,976.61 4,158.55 MEER 50331 598.78 556.83 612.90 738.16
KEB R 12345 124.27 124.27 124.27 124.27 45522 3.23 (4.68) (9.75) (15.36) (17.33)
EIER= 243.10 265.24 236.82 205.04 174.63 B /fERRERE (33.90) (62.14) (9.03) (11.43) (6.22)
EREIR 0.00 0.00 0.00 0.00 0.00 NRMEZNWER 97.21 (15.13) 41.04 12.96 27.00
TREF= 289.05 370.16 301.02 240.10 182.45 BB 2773 112 2294 17.26 13.77
Hity 933.66 905.30 900.37 965.50 1,058.53 Hith (285.24) 3.80 0.00 0.00 0.00
ERMBE=AL 1,589.26 1,664.96 1,562.48 1,534.91 1,539.88 BEFE 383.30 28.01 166.89 265.03 331.65
BrEgit 4,765.04 4,903.63 4,788.23 5,511.52 5,698.43 BASMIN 112 0.76 1.21 1.56 1.63
FZHAMERR 31.94 3473 0.00 0.00 0.00 B 8.48 10.00 3.02 292 1.89
JUAREEISIVENIL S 384.99 541.92 378.73 71577 546.64 gz 375.94 18.77 165.08 263.67 331.39
Hith 447.04 361.41 477.72 598.46 606.06 s 3097 (9.75) (12.36) (27.41) (51.04)
bzl =y 863.97 938.06 856.45 1,314.23 1,152.70 EFE 344.97 28.52 177.44 291.08 382.43
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 043 0.16 0.27 0.45 0.59
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 344.54 28.37 177.17 290.63 381.84
Hith 127.52 118.24 120.64 138.73 162.11 SRS (T) 043 0.04 022 0.36 0.48
ElSmb =y 127.52 118.24 120.64 138.73 162.11
bdi=giy 1,129.20 1,245.09 977.09 1,452.96 1,314.81
DEBRIRIN G (0.25) (0.09) 0.14 0.52 1.02 FEMSELE 2021 2022 2023E 2024E 2025E
B 798.58 798.58 799.86 799.86 799.86 23573
BARRTR 1,332.92 1,298.21 1,298.71 1,298.71 1,298.71 Bl 29.80% 0.76% 2.03% 15.00% 16.85%
B 1,744.72 1,720.65 1,871.24 2,118.28 2,442.85 BRI 14.16% -92.69% 495.88% 58.80% 25.14%
Hith (240.14) (158.81) (158.81) (158.81) (158.81) IHEFEAREFIE 14.42% -91.77% 524.59% 64.04% 31.38%
BREREET 3,635.84 3,658.54 3,811.14 4,058.56 4,383.62 HFIgEH
REFRARR E R 4,765.04 4,903.63 4,788.23 5,511.52 5,698.43 ESES 61.39% 62.28% 63.28% 62.04% 62.53%

e 13.21% 1.08% 6.61% 9.42% 10.59%

ROE 9.48% 0.78% 4.65% 7.16% 8.71%

ROIC 22.97% 1.79% 7.28% 13.19% 17.88%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 344.97 28.52 177.17 290.63 381.84 o 23.70% 25.39% 20.41% 26.36% 23.07%
IR 132.36 155.62 158.55 162.02 165.91 B RIRE -17.50% -23.06% -32.32% -36.32% -36.04%
[ug=E3z] 4.78 1.80 (9.75) (15.36) (17.33) maptLE 317 2.87 3.77 3.03 3.61
REIRE (27.73) (1.12) (22.94) (17.26) (13.77) RENELER 3.02 2.62 3.44 2.96 3.28
BnReTH (529.36) (276.10) 13841 (97.50) (307.05) Bistth
HE 150.85 151.20 4131 13.40 27.59 RIKTR B = 1.74 1.46 1.52 1.58 1.66
FEFNETR 75.87 59.93 482.75 335.93 237.18 FIREEE 24.56 12.24 9.61 17.10 15.67
B 183.67 255.03 58.60 51.22 54.47 LEFEER 0.57 0.54 0.55 0.60 0.64
KRR 89.55 0.82 0.00 0.00 0.00 SRIEE (5T)
Hith 29.04 (2.25) (138.00) (116.55) (145.92) gl 043 0.04 022 0.36 0.48
BREDIS R 302.25 253.60 (79.40) (65.34) (91.44) BREENER 0.09 0.07 0.60 0.42 0.30
RN 30.98 15.60 (68.03) 15.36 17.33 BRER 4.55 457 476 5.07 5.48
BRIEE (197.20) 40.28 (24.84) (43.66) (57.36) B
Hith (144.08) (160.64) 0.00 0.00 (0.00) k=S 2131 258.86 41.44 25.26 19.23
FREDASHR (310.29) (104.76) (92.87) (28.30) (40.03) i) 2.02 2.01 1.93 1.81 1.68
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.59 10.00 17.26 12.53 10.49
B FEINE 67.84 208.77 310.48 242.29 105.71 EV/EBIT 13.33 12,63 33.62 20.29 15.90
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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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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
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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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