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BT TRNFRTNE, A'FEHREFA

EH. NBEf 2023 E=FR, fI=Z=EATLIME 907.25 1278, E
Epig4< 13.9%; SCHUVARHEFNE 44.99 (27T, RIS 92.49%; B=FFE
NESLMEW 312.75 1275, BELER 3.89%; SLIVFEHEF)E 19.17 {2
7T, ELIgiE 181.43%,

J=yoon
HBEEKSMBENHE, sI=FEATEKRE+14%

NG =ZEERTEMABRS 1727.13 {ZFER, BEEIEKLD 3.33%; 52
B EMEBE 1617.96 {ZFER, BELLIEKLY 3.28%, TERSLHSHE
EERKEABFREINEANSGESNFIE, 2023 FRI=FE, Aa8FHE
MEEM£98 518.01 JT/IkELRY, RILLHNIE . SERE, BI==EAELH
B 907.25 27T, EIEIEK 13.9%.,

1-8 B AJPRIERILL B 10%, ASRAIsEHEF=E

BiAils, EEBMAOFRE (5500K) FENMESE 6 BE 8 BIHELY 824
7o/, & 3 BE 5 BI9METE 20%, ATMERAEDH—EFE. B
K3kE, NEISHF 1-8 B NIPIRIERNLY/ 1058.68 Jo/M, RIELTELY
10.14%, B E¥FHNTHRIBEGRIES. 2N, SIAARIRKEI
EER /Aag%ﬂﬁﬁjjﬁﬁﬁf?zﬂ, BI==EEFEL 6.92%, FIZEST 4.58
MED .

A= ERERERY 31 27T, BEATIES

BI=ZEEATRESNELN 31.36 1275, HPFRERAE, AEEFEHEE
HrAg 31.03%H9ARIN . LB ERAML IR FIGFHESREEN 756W, HE
2022 SFERMEEFTREFESEEN S 356W, MNSERI=ZEEXRE, RENX
EBRIF/NERELIRET 49 /BT, MXRTEET 45 /BT, SHINEEFHEE
2022 FHENIEK, AESKRFFEREEVSHERRIEE.

REEIN:

EZREFNT=FIRWEERIEN . BN . SRATETHER, AR
AT, FAHAT 2023-2025 FJFAFEF)ER 61, 75, 87 127t (FHEA
54, 70, 811Z7T), XIRIPES. 7. 61F, #iF “IN” iFHK.

RERT: EMBFRBTTHOXKGE . ERNMSKIBLEF. BN TERX
. TRBFERMETHRE. TUEEITTHRINKG . TEZRHERLTRA
HASE

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 104,422.21 107,058.54 120,489.16 118,667.85 120,663.18
TR (%) 15.07 252 1255 (1.51) 1.68
EBITDA(E A 7T) 11,871.21 1338667 1997735 2197830  23,335.36
HEBAEEFEBERTT) (4,965.35) 99.81 6,059.72 752418 8,661.01
HBRERW) (218.80) (102.01) 5,971.20 2417 15.11
EPS(TT/B%) (0.49) 0.01 0.59 0.74 0.85
TR (P/E) (10.18) 506.20 8.34 6.71 5.83
HIEE(P/B) 0.82 0.85 0.80 0.76 0.71
MR P/S) 0.48 0.47 0.42 0.43 0.42
EV/EBITDA 14.26 13.66 791 7.40 6.07

BRRIE: wind, RXIESEHTER
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M5 TMEE
AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RhEE 6,090.53 6,282.44 9,639.13 949343 9,653.05 EN 104,422.21  107,058.54  120,489.16 118,667.85 120,663.18
RIWTEER R R SR 9,053.36 11,968.31 13,213.11 10,090.55 14,111.56 Sl % 110,856.82 10659898  111,657.94 10803223  108,968.38
FRAS TR 2,066.81 3,728.56 1,835.04 2,251.47 2,291.13 Bl RN 1,023.94 880.35 990.79 975.82 992.22
5% 6,116.15 3,937.38 5,139.53 393341 5,495.53 A 0.00 0.00 0.00 0.00 0.00
Hity 6,251.92 331370 6,355.32 4,001.90 6,010.33 BEER 1,806.70 1,639.36 1,845.02 1,817.13 1,847.69
Rah@EE AT 29,578.77  29,23040  36,182.13  29,770.76  37,561.60 HARZRA 2.76 0.00 0.00 0.00 0.00
KEB R 37,250.04 41,032.54 41,032.54 41,032.54 41,032.54 45522 4,278.79 4,046.82 2,934.07 2,815.94 2,447.16
EIER= 12302585 12574828  116,242.42  106,736.55 97,230.69 B /fERRERE (3,405.52) (1,060.37) (300.00) (300.00) (300.00)
TEIRE 15,862.39 14,842.86 19,842.86 24,842.86 29,842.86 NRMEZNWER (37.23) 10.32 0.00 0.00 0.00
TREF= 7,216.74 7,272.15 7,058.59 6,845.02 6,631.45 RIS 7,242.10 4,805.31 4,062.51 421619 4,561.03
Hith 5,926.64 5,136.12 5,987.89 5,664.32 5,596.11 Hith (8,796.74) (8,526.64) (788.95) (788.95) (788.95)
T A T 189,281.66  194,031.96  190,164.30  185,121.29  180,333.65 EWFE (8,549.39)  (1,335.60) 7,612.79 9,731.88  11,457.71
BrEgit 218,860.43 223,262.35 226,346.43  214,892.05 217,895.25 BASMIN 470.99 275.20 43541 393.86 368.16
FZHAMERR 27,644.55 27,985.14 40,636.37 44,923.71 51,369.35 BTt 347.83 89.40 239.28 225.50 184.73
JERE==YSAARILEN 14,803.17 16,613.56 22,409.86 11,282.39 23,445.17 FliEsE (8,426.23)  (1,149.80) 7,808.92 9,900.24 11,641.14
Hith 21,339.58 16,464.22 25,053.29 18,192.02 24,817.01 s (1,671.99) (511.69) 1,561.78 1,980.05 2,328.23
mREEET 63,787.29  61,062.93  88,099.52  74,398.12  99,631.53 EFE (6,754.24) (638.11) 6,247.14 7,920.19 9,312.91
KHAfERR 56,682.11 59,739.78 40,674.57 37,454.69 9,459.33 DEBIRIRES (1,788.90) (737.92) 187.41 396.01 651.90
RIfF&SE 17,511.64 25,034.17 17,680.40 20,075.40 20,929.99 RETFEATSFE (4,965.35) 99.81 6,059.72 7,524.18 8,661.01
Hitg 5,437.69 4,947.34 6,001.19 5,462.07 5,470.20 gk (7T) (0.49) 0.01 0.59 0.74 0.85
|35 8 =yne 79,631.44 89,721.29 64,356.16 62,992.17 35,859.52
bdi=giy 145294.31 152,813.10 152,455.68 137,390.28  135,491.05
DEBRIRIN G 11,736.47 10,935.29 11,029.00 11,227.00 11,552.96 FEWYSLE 2021 2022 2023E 2024E 2025E
B 9,869.86 9,869.86 10,227.56 10,227.56 10,227.56 27357
BERR 13,105.54 12,948.68 12,948.68 12,948.68 12,948.68 ERT9N 15.07% 2.52% 12.55% -1.51% 1.68%
BB 16,066.62 12,781.01 15,810.87 19,572.96 23,903.47 BRI -226.38% -84.38% -669.99% 27.84% 17.73%
Hith 22,787.63 23914.41 23,874.64 23,525.56 23,771.54 JHEFBAREFE -218.80% -102.01% 5971.20% 24.17% 15.11%
BRENEEETT 73,566.12 70,449.25 73,890.76 77,501.77 82,404.20 FIEEH
REEFMRANEESIT 21886043 22326235 226,346.43  214,892.05 217,895.25 EFR -6.16% 0.43% 7.33% 8.96% 9.69%
BRI -4.76% 0.09% 5.03% 6.34% 7.18%
ROE -8.03% 0.17% 9.64% 11.35% 12.22%
ROIC -1.83% 0.84% 4.58% 5.89% 6.24%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R (6,754.24) (638.11) 6,059.72 7,524.18 8,661.01 o 66.39% 68.45% 67.36% 63.93% 62.18%
HrIERESH 10,997.14 9,615.72 9,719.43 9,719.43 9,719.43 BRARE 149.91% 168.63% 138.20% 136.99% 102.99%
558 4,594.50 4,056.21 2,934.07 2,815.94 2,447.16 mENtLEE 0.45 0.46 0.41 0.40 0.38
REIRE (7,242.10) (4,805.31) (4,062.51) (4,216.19) (4,561.03) RENELER 0.36 0.40 0.35 0.35 0.32
BnReTH (9,139.29) 44471 853403  (12,397.58) 11,682.02 k=37
He 1,193.49 981.29 187.41 396.01 651.90 RIKRTR B A= 10.88 10.19 9.57 10.18 9.97
SEFDASH (6,350.51) 965450  23,372.16 3,841.79  28,600.49 FLrRERL=E 24.68 21.30 26.55 26.16 25.59
BAZH (6,235.39) 15,579.61 3,946.14 5,539.12 4,991.87 RRF AR 0.46 0.48 0.54 0.54 0.56
KERISS 25,243.49 3,782.50 0.00 0.00 0.00 SRR (5T)
Hifte (25,403.44)  (27,871.10) (4,896.40) (6,306.74) (5,437.38) SRk -049 0.01 0.59 0.74 0.85
BREDIS R (6,395.33)  (8,508.99) (950.25) (767.62) (445.50) BREENER -0.62 0.94 229 0.38 2.80
RN 498151 466118  (16,259.58) 1,089.30  (23,584.88) BRER 6.05 5.82 6.15 6.48 6.93
BRANBLER (5,032.04) (1,075.59) (2,805.63) (4,309.18) (4,410.48) =R
Eift 11,972.65 (4,768.54) 0.00 (0.00) (0.00) HRR -10.18 506.20 8.34 6.71 5.83
SRENASHR 11,922.13  (1,182.96) (19,065.21)  (3,219.88)  (27,995.36) mia= 0.82 0.85 0.80 0.76 0.71
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 14.26 13.66 7.91 7.40 6.07
B FE NI (823.71) (37.45) 3,356.69 (145.70) 159.63 EV/EBIT 193.65 4851 15.40 13.26 10.40
BRKIR: KBNS, RNIESHRAT
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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
BN (LAITFSRR “RXUES" ). RERRIESFZLABEEN, FMELUEAHRER. REFEFEHNFREREML2AIH
B AR, IEARSPERIER. RETRRIFCHARNIESNER. RSITRMIFIC,

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.

BEFHRFEEA
251 Uz} R *HR
N FREARZAN BRI WLES 20%LA £
RETR BREEEN 6 AR, EXEI fe5 FREABANERT UL 10%-20%
R 300 FEZHAIBRERIR S2e FREARRAN AERTUL 35 - 10%-10%
Sy FREARSANABRTUL R - 10%LA T
TERTT WS ERKIE 5%l
SR FIREEER b TR, R fékm i%ﬁggﬂ;i;{j:i/l;
iR 300 1EEIRIBKELIE ’
55T KM FRERAT AL SRR IR - SULA T
KNSR
b= B0 i 3]
IEETAKXEMERFC BEEBOMEZXENA LEWIIOXIYNEERR Y tEHE XA 5033 S
BEE11 2 B3 SERNESMAE Einhil 6 SiE4 2 e 71
HB4R. 100088 ATR23E 2301 B HB4R. 200086 HB4s: 518000
HBFE: research@tfzg.com HR4R: 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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