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KapTEaeg, KEMRSHWALRE

23Q3 I\ 1.51Z, iR 47.9%, VARFH] 0.37 12, ER 59.3%.

&) 23Q1-3 A 6.67 {2, IR 22.4%, 23Q1/Q2/Q3 WA K EILLIER 2.71
1Z (yoy-2.8% ) /2.51Z (yoy-16.3%) /1.5 1Z (yoy-47.9% );

23Q1-3 &% F 2.01 12, [IREL 4.5%, 23Q1/Q2/Q3 |F3EHEFE R BECIGIR
0.59 12 (yoy+13.2% ) /1.05 1Z ( yoy+54.6% ) /0.37 1Z (yoy-59.3% ) , & Q3
THEBZLREF T, BEDHERSEERRNFME, KA. FiEgt
FER TR,

23Q1-3 FEFIZR 33.5% 1 6.4pct, EFIER 30.2% D1 5.8pct

23Q1-3 $HEFERE 0.7%, [EE 0.3pct; EREHR( BEWEERE )5.9%,
B 1.3pct; WMEEHBEER-7.4%, ER; 2.3pcte B4F, 23Q1-3 BEF=4E
NS REFEE LGN 37.9%, FERWEIAIEFREL X FRIHIEINETEL.

KBTI R AIERF AT, ATRFA 50.5%MK1

2359 B, RERINKEIAEMTBEEBmERAT 50.50%R1, &
f/ 18634.50 757, PUHBRLARTIERFAF .

MEEFEEXRRE, WA mEH

REEFENSZPIMEmBITLR. 't EFHEE, ARAEEmAKE.
BELS. PIMRE. BEEFINEm, TEXRMA oem/obMm R AE RIS
REHITRINTIE, RARAGFNERERNREERSETERMBZFIH
Amitll, EfffieEFREENEmREARSEK, FIRFHNE,

BERIOAERE. B, REBRZUK—ENEFINEmIAENE
7=, BRAET AR mERBERA, TLUREmES LRSS
EEGLRRETTE, WREBREN M, SRELERRATREE
£ Pl i el N

EEERATN, #F SN TR

NEEHEXEFEUBEINDGAE, AEFRETE, BEEOHEESYT
NEF, ~aBISEEFPIERTINEE, EASHt+RIERMNEF
S mmEEEAKIESIEXRR, BEETRENTHEM. RKRATLFT
EFPMTIFRESRRT AES, AN ARS—BEXTERFIINERNA
B, FZRtERRs5, EEFATIE (23Q1-3 WARR 22.4%, I35
FHRIREE 45% ) HAOBEERBAIN. MitAE 23-25 FIIFF%F)
2.41/2.70/3.11 1270 BI{EF 2.64/2.96/3.40 1Z7T ), EPS 53815 3.60/4.04/4.65
To/B%, XIR. PE A9 12/11/10x,

MRS : BMEFRANG; EFRRZBERKHMIIXE; RN
ENRIXBE o

WS EUEFH{E 2021 2022 2023E 2024E 2025E
BN (ERTT) 775.67 1,127.94 1,012.78 1,145.76 1,297.68
TR (%) 29.93 45.42 (10.21) 1313 13.26
EBITDA(E A 7T) 235.67 175.55 277.92 310.17 353,51
HEBAEEFEBATT) 101.09 239.44 240.90 270.35 311.27
HBRERW) 69.84 136.86 0.61 12.23 15.13
EPS(TT/B%) 0.45 0.32 3.60 4.04 465
TR (P/E) 98.16 138.03 12.28 10.95 9.51
mI%E(P/B) 6.25 412 3.07 1.83 1.55
HEEEP/S) 3.82 262 2.92 2.58 2.28
EV/EBITDA 0.00 0.00 7.92 5.39 3.66

BRRIE: wind, RXIESEHTER
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WSS E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 142.04 395.60 722.77 1,253.19 1,633.00 N 775.67 1,127.94 1,012.78 1,145.76 1,297.68
RIWTEER R R SR 133.65 156.12 76.68 200.96 114.41 5% 611.14 819.06 689.90 771.78 871.52
FRAS TR 11.12 1450 5.47 17.04 8.93 Bl RN 331 3.65 5.46 6.87 6.13
5% 202.80 178.33 175.00 21813 21381 A 4.44 8.06 537 859 9.73
it 28.77 2395 23.49 25.15 24.24 EEEA 2256 3267 2228 29.21 33.71
mabEEAT 518.39 768.51 1,003.40 1,714.48 1,994.40 MEER 19.24 28.81 27.85 32.77 37.11
KEB R 2323 24.44 24.44 2444 24.44 45522 551 (36.15) (1.92) (3.40) (4.96)
BB & 67.83 68.79 62.39 59.69 55.17 B /fERRERE (5.66) 0.14 (1.74) (1.92) (2.29)
HETRE 5.86 14.54 13.07 10.98 8.70 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 9.83 9.28 8.74 8.20 7.66 BRSNS 2.73 0.76 5.70 2.79 3.06
Hith 38.54 37.95 36.75 34.40 3331 Hith 1.59 (4.59) 0.00 0.00 0.00
ERMBE=AL 145.29 155.00 145.39 137.71 129.28 BEFE 110.81 275.54 267.80 300.80 345.20
BrEgit 663.68 923.51 1,148.79 1,852.19 2,123.68 N2 N 1.38 0.41 1.60 1.20 118
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.16 0.59 0.55 0.43 0.53
JUAREEISIVENIL S 167.85 159.63 131.77 196.64 165.83 gz 112.04 275.36 268.84 301.56 345.85
Hit 18.30 25.48 44.39 27.09 33.50 s 10.95 3592 27.94 31.21 34.59
bzl =y 186.14 185.12 176.17 223.73 199.34 EFE 101.09 239.44 240.90 270.35 311.27
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 101.09 239.44 240.90 270.35 311.27
Hith 3.00 18.11 8.05 9.72 11.96 SRS (T) 0.45 032 3.60 4.04 4.65
eI sRA LT 3.00 18.11 8.05 9.72 11.96
bdi=giy 190.40 204.53 184.22 233.45 211.30
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 50.25 50.25 67.00 67.00 67.00 23573
BARRTR 313.90 313.90 313.90 709.26 709.26 Bl 29.93% 45.42% -10.21% 13.13% 13.26%
B 112.71 352.15 584.96 843.21 1,135.90 BRI 65.20% 148.64% -2.81% 12.32% 14.76%
Hith (3.58) 2.68 (1.28) (0.73) 0.22 JHEFBAREFE 69.84% 136.86% 0.61% 12.23% 15.13%
BENEEETT 473.28 718.98 964.57 1,618.74 1,912.38 FFEEH
MR R ST 663.68 923.51 1,148.79 1,852.19 2,123.68 EF= 21.21% 27.38% 31.88% 32.64% 32.84%

e 13.03% 21.23% 23.79% 23.60% 23.99%

ROE 21.36% 33.30% 24.97% 16.70% 16.28%

ROIC 51.71% 71.12% 83.46% 130.02% 92.47%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 101.09 239.44 240.90 270.35 311.27 Tl 28.69% 22.15% 16.04% 12.60% 9.95%
IR 11.71 11.71 10.20 10.57 10.86 B RIRE -30.01% -55.02% -74.93% -77.42% -85.39%
[ug=E3z] (0.66) (19.74) (1.92) (3.40) (4.96) maptLE 2.77 412 5.70 7.66 10.01
fiaccint (2.73) (0.76) (5.70) (2.79) (3.06) AR 1.68 317 470 6.69 8.93
BnReTH (103.90) 34.44 73.16 (129.07) 78.83 Bistth
He 15.01 (10.10) 0.00 0.00 0.00 RIKTR B = 8.33 7.78 8.70 8.25 8.23
FEFNETR 20.51 254.98 316.64 145.67 392.93 FIREEE 461 5.92 5.73 5.83 6.01
B (8.52) 517 11.85 357 1.27 LEFEER 1.33 142 0.98 0.76 0.65
KHIRE (7.05) 1.21 0.00 0.00 0.00 FhefEtR (75)
Hith 17.91 (18.76) (7.94) (6.02) (1.72) gl 0.45 032 3.60 4.04 4.65
BREDIS R 234 (12.38) 3.91 (2.45) (0.45) BREENER 031 3.81 473 217 5.86
RN (8.91) 36.15 1.92 3.40 4.96 BRER 7.06 10.73 14.40 24.16 28.54
AR (0.62) (17.86) 469 383.81 (17.63) fEEHER
Hith 1.61 (23.77) 0.00 0.00 (0.00) k=S 98.16 138.03 12.28 10.95 9.51
FREDASHR (7.92) (5.48) 6.62 387.21 (12.67) mEER 6.25 412 3.07 1.83 155
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 0.00 7.92 539 3.66
B FEINE 14.93 237.13 327.16 530.43 379.81 EV/EBIT 0.00 0.00 8.22 558 3.77
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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
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