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EHR R TSR Ak gt

23Q3 WIA 12 218 18%, VAEEFI 1 {ZEHE 1%

23Q3 I\ 12 12, B 18% (Q1 B 9%, Q2 @ 10% ), JAREF) 112
B 1% (Q1 [ 21%, Q2 [ERE; 2% ), 3IEIFEHEF 0.9 {ZENE 5% (Ql
B 21%, Q2 [ 21% ),

23Q1-3 WA 35 {Z[E1E 12%, J[ARHEF) 3.5 {ZE1E 4%, 0AEAEHERF) 3.3
7B 13%, FFEREFFEX 2301-3 bEBIERNETWHN 32 7, =
FEHIAN 0.35 12,

23Q1-3 NE)FEBHLEIT 48 SIH2N 1.4 BB, EE 16%, FHH2DHE
829 1500 ™, FIE 18%; IEEHINES 22 EHIE, ATBREELLLEK
mhEEZ, HRFEHY XLk EE=.

23Q3 EFZR 17.6%FR 2pct, IFEIEFIZR 8.1%EIR 1.4pct

B 2pct, AVAAEESEKEE~REN KN
BE 1.4pct, INAEARFEFIZR 7.5%EE, 1.9pct; Hf

2303 EFER 17.6%E
¥, HEEFIER 8.1%[H
BZ5E 8.3% @18 0.2pct,

23Q1-3 EFIF 19.4%[E1E 0.2pct, FEHEFIZR 10%[E
FIZE 9.5%15F; HAIBIZERER 6.8% [ 0.1pct,

NE) 23Q1-3 HAEEER 6.8%E 0.1pct, EPiEE/SH/AA/MBERE
Btk o8I 1.9% (+0.2pct ). 2.7% (+0.1pct ). 2.4% (-0.2pct ). -0.1% ( -
0.2pct ), MEBEAF LD EBERETHESECL OB IEINETEL

nnﬁ%ﬁzféﬂ'—& ’ éﬁﬁ?ﬁﬁ

RNEMEREFTR, BRIEBEmEENBETSEDNS, LUKRHEAR
I/ EhRR/ RERDFSZME, FRFWA. iHSSHINES R
R, RUHESTARRNTRIEZK, 2EHSSHHRFRNESHT.

FHFATRNBREEEN, WEBINGG, ?%ﬁiﬁcw‘éf):'&f‘un_n
1, EffAasinmif, mOBPHESRREREmENiEn; B
WEBRBINFRERARET, TaIRMENNE.

EFRREZ2RE, PIrEmRkTERFEDTERE

SLEB R XS LR S5 E—ﬁi’xbg,“ FREGNERRE, (NOHEWEE
EANBIRTHIZRFEE, ARDEEFENTUERNE. RFHHOBRIE
SR RIRITRES, EJZ?S%R%%E:‘%‘:HEEPE‘HEL’E@%@M%, TR ERRR
EREFRR, IBERFNEBREKIEHN I mEER, REiEmF4
mRDEHERFERER, WREMN. BE. REFEXREN"m,

ARERFTN, #5F TN WR

RNERFEFHAIPEN, PUHE—UHE, EFRTIFERETRRE
g, ETFHLOFWARITRESTUYT F, BERITEMRFH., I

EIRE; 1pct, ¥NAEITEE

WRERESE, FHRFRLLTHE; THmEAR. REBRE—SITH
s FEiZJfaIEﬂ Fl SR EIR BB

EREAT Q3 EFRFL, RMNTANEETRENTE, ARBFITR
M, ¥Rt 23-25 F2 \TUHCI%UAEMJ\%M 4.1, 4.7, 5.4 12 (BIHED IS
4.6/5.6/6.7 12 ), EPS 984 0.58. 0.66. 0.75 T5/BE (BIED BN
0.64/0.78/0.94 TT/R% ), Sta‘ﬁj PE B9 12/10/9x,

RERT: FE. FHEFEMRNMIERIDRIE; ICRRDRE; BBX
bS; FERERRRIA R FREAXIES o
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WS EURFIHE
BN ETBTT)
HBEERW)
EBITDA(EATT)
HEBATEFEBERTT)
HBER)
EPS(TT/AR)

&I (P/E)
= (P/B)
MEHEP/S)
EV/EBITDA

2021

3,445.50

51.57
622.93
298.27

96.93

0.42
16.41
1.80
142
4.83

2022
3,949.88
14.64
680.91
389.73
30.66
0.54
12.56
1.65
1.24
4.93

2023E
4,440.53
12.42
628.74
412.23
5.77
0.58
11.87
1.46
110
6.59

2024E
5,075.42
14.30
729.87
472.29
14.57
0.66
10.36
1.38
0.96
5.84

2025E
5,751.10
1331
802.93
540.21
14.38
0.75
9.06
1.29
0.85
5.05

BRSKIR: wind, RKIESHIET
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AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 641.82 954.88 937.74 616.02 830.92 =179 3,445.50 3,949.88 4,440.53 5,075.42 5,751.10
RIWTEER R R SR 264.54 368.65 394.10 42491 521.04 Sl % 2,788.62 3,206.95 3,582.18 4,080.64 4,621.00
FRAS TR 49.50 7.25 4517 25.82 50.78 Bl RN 13.89 16.64 17.32 19.79 2243
e 1,497.35 1,745.39 1,509.71 2,247.95 2,127.70 ez 63.84 72.24 64.39 88.82 101.22
Hity 167.06 231.04 152.33 169.45 159.99 EHEERA 103.03 117.83 116.34 152.26 174.26
At 2,620.29 3,307.22 3,039.06 3,484.15 3,690.42 HARZRA 95.79 107.36 108.79 150.23 180.01
KEB R 0.00 0.00 0.00 0.00 0.00 45522 21.73 (12.09) 213 (7.76) (10.45)
EIER= 1,047.53 1,146.67 1,058.88 982.09 898.91 B /(ERRERE (23.10) (26.01) (6.00) (21.37) (17.79)
EREIR 172.43 5278 67.67 88.60 83.16 NRMEZNWER 0.02 (351) (72.23) 0.44 0.59
TREF= 98.72 97.72 94.11 90.50 86.90 RIS 1.38 3.92 8.95 (10.25) (4.13)
Hith 3378 41.66 28.44 3325 33.64 Hit 27.38 (1.99) 0.00 0.00 0.00
T A T 1,352.47 1,338.82 1,249.10 1,194.44 1,102.61 EZFE 352.91 468.55 480.10 560.26 641.29
BrEgit 3,972.76 4,646.04 4,288.16 4,678.59 4,793.03 SN2 9N 2.15 1.99 433 2.83 3.05
FZHAMERR 552.87 606.39 212.00 0.00 0.00 B 0.33 313 1.02 2.49 2.21
JUAREEISIVENIL S 363.70 593.07 359.72 707.22 564.77 gz 354.73 467.41 483.41 560.59 642.13
Hit 180.09 188.12 273.78 298.11 298.15 s 41.63 58.91 49.07 64.45 74.49
manamatt 1,096.65 1,387.58 845.50 1,005.32 862.93 ERE 313.10 408.49 434.34 496.14 567.64
KHAfER 0.00 150.15 0.00 0.00 0.00 DEERIRIRE 14.83 18.77 2212 23.85 27.43
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 298.27 389.73 412.23 472.29 540.21
Hith 26.08 18.17 18.03 20.76 18.98 SRIEs (T) 0.42 0.54 0.58 0.66 0.75
ERAMHEA T 26.08 168.31 18.03 20.76 18.98
bdi=giy 1,195.73 1,614.80 863.52 1,026.08 881.91
DEBRIRIN G 59.30 74.14 83.61 94.64 107.13 FEMSELLE 2021 2022 2023E 2024E 2025E
B 511.75 511.75 716.44 716.44 716.44 FRictEn
BERR 1,045.33 1,048.89 1,048.89 1,048.89 1,048.89 ERT9N 51.57% 14.64% 12.42% 14.30% 13.31%
BB 1,164.49 1,400.69 1,577.17 1,795.70 2,041.61 BRI 86.51% 32.77% 2.47% 16.70% 14.46%
Hith (3.83) (4.22) (1.48) (3.18) (2.96) IHEFBAREFIE 96.93% 30.66% 5.77% 14.57% 14.38%
BRENEEETT 2,777.02 3,031.25 3,424.63 3,652.51 3,911.11 FIEEH
RFRMRRN ST 3,972.76 4,646.04 4,288.16 4,678.59 4,793.03 ERE 19.06% 18.81% 19.33% 19.60% 19.65%
e 8.66% 9.87% 9.28% 9.31% 9.39%
ROE 10.98% 13.18% 12.34% 13.27% 14.20%
ROIC 16.14% 15.59% 16.40% 18.87% 19.07%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 313.10 408.49 412.23 472.29 540.21 o 30.10% 34.76% 20.14% 21.93% 18.40%
HrIERESH 125.60 129.74 136,51 139.46 142.23 BRARE -3.02% -6.36% -21.00% -16.71% -21.09%
45322 22.27 (1.26) 213 (7.76) (10.45) EIEEER 224 2.29 3,59 3.47 4.28
RERIRK (1.38) (4.75) (8.95) 10.25 413 ERENLLEE 0.96 1.08 1.81 1.23 1.81
EEReTH (619.30) (144.19) (10.29) (396.69) (136.78) EEEE
He 3871 (15.04) (50.12) 24.30 28.02 RIKRTR B A= 13.16 12.48 11.64 12.39 12.16
SEFDASH (121.00) 372.99 481.50 241.84 567.37 FLrRERL=E 2.93 2.44 2.73 2.70 2.63
BAZH 117.51 115.01 60.14 7727 51.78 RRF AR 0.95 0.92 0.99 113 1.21
KERISS 0.00 0.00 0.00 0.00 0.00 SRR (5T)
Hith (144.19) (240.16) 27.96 (167.52) (105.90) gl 0.42 0.54 058 0.66 0.75
BREDIS R (26.68) (125.15) 88.10 (90.25) (54.13) BREENER -0.17 0.52 0.67 0.34 0.79
RN 286.31 216.43 (545.78) (205.05) 10.70 BRER 3.79 413 4.66 497 5.31
BRIEE (160.99) (201.52) (40.96) (268.27) (309.04) B
Hity 55.06 11.33 0.00 0.00 0.00 HRR 16.41 12.56 11.87 10.36 9.06
SRENASHR 180.39 26.24 (586.74) (473.32) (298.34) ez 1.80 1.65 1.46 1.38 1.29
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 483 4.93 6.59 5.84 5.05
B FE NI 32.72 274.09 (17.14) (321.73) 214.90 EV/EBIT 6.03 6.08 8.42 7.21 6.14
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BSWIHIRIEX 2 fFRE SR EF R R HA 3



o .
AR | SR 5" ADAUESS

TF SECURITIES

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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