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AP ERIGHRRE, FFELREGAITD

23Q3 WA\ F1E-2.81%, A E1E-22.19%

NE] 2303 TN 12.98 17, B 1&-2.81%( 23Q1 [E1&-3.62%.23Q2 [ 11.02% );
I3} 1.32 (27T, @1E-22.19% ( 23Q1 F 11.13%. 2302 1 69.26% ); 10
JEH 1.31 1275, [E1E-18.36% (23Q1 [EIE 13.47%. 23Q2 [E1 46.37% )

23Q1-3 AN 37.55 {7, B 0.99%; JAFF 4.16 1275, B 6.17%; 30
3E 3.89 27T, A 5.42%.,

23Q1-3 EFUR 44.68% @ +2.1pct; EFIER 11.03%[F EL+0.49pct

23Q1-3 NEEEE AR 23.15%, yoy+1.8pct; ZIREHA (BEWEBAR)
8.12%EILLIHFIE ; M455#-0.18%, yoy+0.28pct, T ERF B2 BIEINATE.
REFNTENNES N2 FENE 311.99%, TERAWIER. ESHSE
XTSI ETE; SHBEFEIARERVIR> 53.0%, KEBEFHIARR
Eﬁgiﬂaﬂtﬁ 176.5%, FER N EIEIRE BEEREIT —FART ARG
ﬁﬁ o

AFRRORFNEZEPE: 1. ARRFOXW. NEITNAT; 2. B
FRMBRRZESEERE; 3. BANHEENS; 4. —RARITHHARSD;
5. REEERANMNERSEEED.

AREEERBERSEHEEWS . BRAQITHAED . ME~REH
HERIEIRY, SREENAKESTERE . RA L EER. IR4ta s EIEE N
REGERE, DEREUERFERAESEIER.

EEEATN, #F “IN” TR

NERAZREEERE, BB EEEZSTH MR RN SmEEE
BFREEXR, BEERFNMEMNSENEZEE., BRinEmEEEBain
g (S, X=2WM. N% ), Snmid (. TFEILE ) MAREE
iz (Lovo Kig. B ). ZEREIATE (23Q1-3 AN 37.55 12,
E1% 0.99%; V363 4.16 1270, @18 6.17% ), HATARBFITNU, i+ S
23-25 FIFEEF)9S B 6.31/7.08/8.00 1Z7T ( BI{ESD RIS 7.14/8.43/9.75
1275 ), EPS 9Bl 0.76/0.85/0.96 TT/B%, IR PE B4 13/12/11x,

MBEIRR: TG, EMENMEERIXG, BWARRTRE

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 5,760.01 5,313.81 5,584.82 6,150.00 6,902.14
HBRERW) 17.30 (7.75) 5.10 1012 12.23
EBITDA(E 5 7T) 1,235.16 1,197.38 794.72 878.29 992.40
HEEATEFNBEERTT) 713.21 573.51 631.42 707.58 799.73
HBRERW) 21.92 (19.59) 10.10 12.06 13.02
EPS(7T/BR) 0.85 0.69 0.76 0.85 0.96
TR (P/E) 11.81 14.69 1334 11.90 1053
EE(P/B) 2.07 2.02 2.06 211 2.11
MEHEP/S) 1.46 1.58 151 1.37 1.22
EV/EBITDA 7.67 5.95 7.44 713 6.09
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BSWHIRIEX 2 fFHE R EF IR R EHA



RERE | FRIP

[
by 4
[ A

ADPAUESS

TF SECURITIES
WSS E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,132.63 1,204.32 1,324.23 894.20 1,149.22 Bl 5,760.01 5,313.81 5,584.82 6,150.00 6,902.14
Jodlvetizsavldl s 475.59 589.18 499.81 325.13 600.70 BAlpgA 3,168.27 2,871.72 3,197.31 3,523.33 3,910.06
FRAS TR 88.88 77.78 63.50 107.47 89.01 Bl RN 3572 36.45 39.62 44.39 54.92
7 1,313.44 1,636.53 1,189.74 1,965.42 1,499.93 HEER 1,129.64 1,140.14 1,228.66 1,353.00 1,51847
it 801.98 878.89 880.34 838.67 798.77 EEEA 397.00 357.64 396.52 430.50 496.95
mabEEAT 3,812.52 4,386.71 3,957.62 4,130.90 4,137.64 MEER 124.90 112,54 12845 129.15 141.49
KEB R 1.74 175 175 1.75 1.75 45522 (39.19) (23.16) (29.56) (31.73) (30.37)
EIER= 98233 943.48 965.53 985.76 991.91 B /fERRERE (123.58) (197.66) (144.60) (155.28) (165.84)
EREIR 6251 127.27 112.36 115.42 99.25 NRMEZNWER 3.26 1.36 (24.18) (33.33) (44.72)
TREF= 251.07 305.71 289.25 272.79 256.33 BRSNS 1052 19.41 10.72 13.55 14.56
Hity 1,155.58 1,216.95 983.31 1,064.93 1,028.72 Hits 210.60 323.08 26.92 39.56 60.32
ERMBE=AL 2,453.23 2,595.16 2,352.20 2,440.65 2,377.97 BEFE 842.88 672.30 754.95 836.85 946.29
BrEgit 6,265.75 6,981.87 6,309.82 6,571.55 6,515.61 BASMIN 23.84 18.39 21.68 21.30 20.46
FZHAMERR 203.10 492,69 150.00 100.00 50.00 B 12.93 2364 16.47 17.68 19.26
JUAREEISIVENIL S 649.63 744.41 671.53 907.18 886.71 gz 853.80 667.04 760.16 840.47 947.48
Hith 850.50 886.72 848.70 909.14 937.24 FriSki 135.22 93.56 115.86 126.36 139.92
bzl =y 1,703.23 2,123.82 1,670.23 1,916.33 1,873.95 EFE 718.58 573.49 644.31 714.11 807.57
KHAETR 0.00 170.10 170.00 170.00 170.00 DEARIRIRE 5.36 (0.02) 12.89 6.53 7.83
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 713.21 573.51 631.42 707.58 799.73
Hith 47453 49356 35151 439.87 42831 SRS (T) 0.85 0.69 0.76 0.85 0.96
|35 8 =yne 474.53 663.66 521.51 609.87 598.31
bdi=giy 2,177.76 2,787.48 2,191.74 2,526.19 2,472.26
DEBRIRIN G 28.28 25.86 3875 4527 53.11 FEMSELE 2021 2022 2023E 2024E 2025E
B 838.38 839.88 834.72 834.72 834.72 23573
BARRTR 829.01 790.84 790.84 790.84 790.84 Bl 17.30% -7.75% 5.10% 10.12% 12.23%
B 323231 3,273.81 3,244.62 3,165.36 3,155.52 BV AIE 21.32% -20.24% 12.29% 10.85% 13.08%
Hith (840.00) (736.00) (790.84) (790.84) (790.84) IHEFEAREFIE 21.92% -19.59% 10.10% 12.06% 13.02%
REREEATT 4,087.99 4,194.39 4,118.08 4,045.36 4,043.35 EFIBES
REFRARR E R 6,265.75 6,981.87 6,309.82 6,571.55 6,515.61 ESES 45.00% 45.96% 42.75% 42.71% 43.35%

BRI 12.38% 10.79% 11.31% 11.51% 11.59%

ROE 17.57% 13.76% 15.48% 17.6% 20.04%

ROIC 36.87% 36.66% 32.80% 43.64% 42.33%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 718.58 573.49 631.42 707.58 799.73 o 34.76% 39.92% 34.74% 38.44% 37.94%
IR 110.45 104.67 69.32 7317 76.48 B RIRE -20.77% -11.04% -23.10% -13.69% -21.32%
[ug=E3z] (43.06) (21.87) (29.56) (31.73) (30.37) maptLE 2.24 2.07 237 216 221
REIRE (10.52) (19.41) (10.72) (13.55) (14.56) RENELER 147 1.29 1.66 113 141
BnReTH (344.00) (405.64) 53091 (351.42) 239.11 k=37
He 296.49 20043 (11.29) (26.81) (36.88) RIKTR B = 1151 9.98 10.26 14.91 14.91
FEFNETR 727.93 431.66 1,180.08 357.24 1,033.51 FIREEE 469 3.60 3.95 3.90 3.98
B (278.11) 141.74 202.05 (8.36) 61.56 LEFEER 0.95 0.80 0.84 0.95 1.05
KHIRE 1.71 0.01 0.00 0.00 0.00 Fkig (7T)
Hith (58.31) (381.73) (202.97) 8.58 (7.56) gl 0.85 0.69 0.76 0.85 0.96
BREDIS R (334.71) (239.98) (0.92) 0.22 54.00 BREENER 0.87 0.52 141 0.43 1.24
RN 283.42 741.07 372.87 340.49 287.21 BRER 4.86 4.99 4.89 479 4.78
BRI RS 80.92 55.46 (27.29) 34.88 3352 B
Hity (1,316.76) (952.76) (1,404.83) (1,162.85) (1,153.21) =R 11.81 14.69 13.34 11.90 1053
FREDASHR (952.43) (156.23)  (1,059.25) (787.48) (832.48) i) 2.07 2.02 2.06 211 211
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.67 5.95 7.44 7.13 6.09
B FEINE (559.20) 35.45 119.90 (430.02) 255.02 EV/EBIT 8.12 6.33 8.15 7.78 6.60
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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

BHWHIRIEX 2 fFHE B REF IR R EHA 3



