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ZERFE L, VHEEBUHS

B ANTRT 2023 FEIETRE . Tt 2023 £=ATSLIEL 2050-2100
1275, [EEE 7.8%-10.4% , SCILYAR%FE 270-293 127T, [BEL 10.2%-19.6%,
SCHNIEITESFIE 261-278 {Z27T, [EEL 8.8%-15.9%, HH 202304 LI
I 492-542 1275, REIEL 17.7%-29.6%, SCINYAEEFNE 69-92 27T, B
11.4%-48.4%, SEIINIEIIREFE 69-86 127T, [REIEL 27.1%-58.4%

ERPIXITE, 23 FELMEW 2075 27T, B 9.1%, SCIAEHEFE 282
127t, [BIEE 14.9%, SLRNAEVIREFIE 270 27T, FEILE 12.4%., A 2304
LI 517 127T, BEE 23.6%, SCHUAREEFSE 81 27T, BEE 29.9%,
SCIHNARI&FE 77 1275, [EEE 42.7%.

BB, ATBWEREIRT . RIEF LSRR, 50 23111 Rit
SR+ 1.5%, HeRPIBEE % (FTALREE— ), SMERL-4.8%,
SRR, R RENTHREN SRR RN, A5
ST DUALET, ABies. TUNS . REERES TS
SRS, EBSMMERR, HRNREHHOEKNT,

gk, 23 FAEEEIEFIER 13.2%-14.0%, XIRAHX 13.6%, ZHHKIT
BREEE+0.7pct (He, 2304 SRR 14%-17%, EHRITEREL+0.7pct ),
ANERREFIRFAZE 10 FREZKFE (VRTF 16/17 F ). FATAS, F
Ezﬁ%’ﬂ?&ﬂﬁjﬁﬁﬂawﬁi@ﬁ\%MJTF'E%&/AEE 20 FREDNEET

BERN: NERTAW LN, T bfFRE, 20 SFRFRIEDSR
BTERABBEERE, BEWERBMBIRERN, REINPDEREATE,
£, AFENE—ENSEAS IS, 815 2¢ REWVSHER
K BNFEERSESSE. ERELAN B HENSERER NS 28 5=k,
PDLFHE, AEAREFEESDALLER, 22 FREERN 6.35%, RIEAT
WETRE, A EBERNE, U 23-25 FATPAREFEL B
281/296/311 127t ( BU{E A 267/281/295 1275 ), XKL PE 9Bl KH
6.3x/6.0x/5.7x, 4 “SEN” 14K,

MBERRTR: AMEFILERNE, BHFIRERNTE, RIFFNMSIKEIX
b, NEIEEXK, WEMENANEREER. BEMSEHIEUATIE
IRER 2023 FERAES

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 189,654.03 190,150.67 207,451.21 217,081.73 22832273
HBRERW) 11.24 0.26 9.10 464 5.18
EBITDA(E A 7T) 3540727 37,880.52  36,101.09  37,326.88  40,015.43
HEEATEFNBEERTT) 23,063.73  24,506.62  28,147.57 2955294  31,083.77
HBRERW) 401 6.26 14.86 4.99 5.18
EPS(7T/BR) 4.10 435 5.00 5.25 5.52
MR (P/E) 7.69 7.24 6.30 6.00 5.71
EE(P/B) 171 1.83 1.70 1.64 1.53
MHEP/S) 0.94 0.93 0.85 0.82 0.78
EV/EBITDA 2.77 1.73 1.09 1.05 0.52

BEBRIR: wind, XKRIESHRFT

IESHARIRS

2023 12§ 22 H
BEITFR
7k RAHE/AGRE
6 NEER SN (TR )
HENE 32.04 7T
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B ARTEBRTT) 178,888.09
BRSR™(n) 19.95
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1 (8B -FROIEAE RS,
WERFRBIZER ) 2023-11-01

2 (MO FFRAT B RKD
iF, BB KRIBERF) 2023-09-01
3 (BHHEB-FRIIHRES REDLE
EHFIESES) 2023-04-30
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 116,939.30  157,484.33 18573420  181,500.45  200,093.06 N 189,654.03  190,150.67 207,451.21  217,081.73  228,322.73
RIWTEER R R SR 13,840.90 14,831.56 10,825.05 16,022.62 12,215.28 5% 142,251.64 13978439 14992499  156,733.01  164,666.35
FRAS TR 4,591.89 2,344.67 5,070.31 2,941.82 530251 Bl RN 1,076.66 161224 1,763.34 1,845.19 1,940.74
5% 42,765.60 38,314.18 28,319.15 32,632.58 30,323.21 A 11,581.74 11,285.45 13,484.33 13,784.69 13,927.69
Hity 46,560.74 41,117.56 41,851.42 44,630.00 42,652.04 EEEA 4,051.24 5,268.00 5,808.63 6,729.53 7,078.00
mabEEAT 224,698.42  254,092.30 271,800.12  277,727.46  290,586.11 MEER 6,296.72 6,281.39 6,845.89 7,163.70 7,534.65
KEB R 10,337.01 5,892.29 5,892.29 5,892.29 5,892.29 W55 E (2,260.20) (2,206.76) (2,134.82) (2,200.60) (2,180.73)
Bl 31,188.73 33,817.02 33,566.44 32,763.63 31,384.07 B /fERRERE (757.14) (1,383.05) (804.55) (670.82) (952.81)
TEIRE 6,481.24 5,966.68 5,001.65 4231.29 3,360.21 NRMEZNWER (58.13) (343.58) (67.18) (156.30) (189.02)
TREF= 9,916.97 11,621.85 11,220.40 10,818.95 10,417.49 BRSNS 522.06 86.88 440.65 440.65 440.65
Eift 35,824.59 42,586.88 36,585.56 38,703.29 39,282.76 Hits 272.08 2,481.60 0.00 0.00 0.00
ERMBE=AL 93,748.53  99,884.72  92,266.35  92,409.45  90,336.83 BEFE 26,677.37  27,284.10  31,327.78  32,639.73  34,654.85
BrEgit 319,598.18  355,024.76  364,066.47 370,136.91  380,922.94 BASMIN 154.32 59.81 59.81 59.81 59.81
FZHAMERR 27,617.92 52,895.85 52,895.85 52,895.85 52,895.85 B 28.45 126.52 126.52 126.52 126.52
JUAREEISIVENIL S 76,619.08 71,465.97 70,129.85 73,542.08 75,572.45 gz 26,803.24  27,217.38 31,261.07  32,573.02  34,588.14
Hit 77,358.89 77,037.78 96,750.64 94,776.44 96,560.96 s 3971.34 4,206.04 4,830.93 4,560.22 484234
bzl =y 181,595.89  201,399.60 219,776.34  221,214.36  225,029.26 EFE 22,831.89  23,011.34  26,430.14  28,012.80  29,745.80
KHAETR 8,960.86 30,784.24 30,784.24 30,784.24 30,784.24 DEARIRIRE (231.84) (1,495.28) (1,717.43) (1,540.15) (1,337.97)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 23,063.73  24,506.62 28,147.57  29,552.94  31,083.77
Hith 5,610.48 5,992.53 4,533.67 5,378.90 5,301.70 SRS (T) 4.10 435 5.00 5.25 5.52
|35 8 =yne 14,571.35 36,776.77 35,317.91 36,163.14  36,085.94
bdi=giy 211,672.73  253,148.71 25509425 257,377.50  261,115.20
DEBRIRIN G 4,273.80 5117.31 4,659.81 4351.78 4,084.18 FEWSLLE 2021 2022 2023E 2024E 2025E
B 5914.47 5,631.41 5,631.41 5,631.41 5,631.41 23573
BERR 125.87 496.10 218.33 218.33 218.33 ETON 11.24% 0.26% 9.10% 4.64% 5.18%
B 105,458.95 93,699.19  101,197.42  107,10801  113324.77 BRI 2.43% 2.27% 14.82% 4.19% 6.17%
Hith (7,847.64) (3,067.97) (2,734.75) (4,550.12) (3,450.94) IHEFEAREFIE 4.01% 6.26% 14.86% 4.99% 5.18%
BENEEETT 107,925.45 101,876.05 108,972.21 112,759.40  119,807.74 FFEEH
REMRERNEESIT 31959818  355,024.76  364,066.47  370,136.91  380,922.94 ESES 24.99% 26.49% 27.73% 27.80% 27.88%
e 12.16% 12.89% 13.57% 13.61% 13.61%
ROE 22.25% 25.33% 26.98% 27.26% 26.86%
ROIC -79.64% -122.34% -124.77% -77.68% -94.45%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 22,831.89 2301134 28,147.57 29,552.94 31,083.77 o 66.23% 71.30% 70.07% 69.54% 68.55%
IR 3,644.42 4,969.95 5,423.89 5,645.97 5,849.39 B RIRE -73.30% -72.19% -93.19% -86.16% -96.77%
558 (2,206.92) (3.022.82) (2,134.82) (2,200.60) (2,180.73) mENLLEE 115 1.18 1.24 1.26 1.29
REIRE (522.06) (86.88) (440.65) (440.65) (440.65) RENELER 0.93 1.00 111 111 1.16
BnReTH (28,013.57) (8,127.10) 20,961.27 (8,853.63) 7,656.02 k=37
He 6,160.60 11,923.95 (1,784.62) (1,696.44) (1,526.99) RIKTR B = 16.80 13.26 16.17 16.17 16.17
FEFNETR 1,894.36 28,668.44 50,172.63 22,007.59 40,440.81 FRARER 537 469 6.23 7.12 7.25
B 21,456.87 491353 5,265.70 2,826.12 3,274.50 LEFEER 0.63 0.56 0.58 0.59 0.61
KHIRE 221717 (4,444.72) 0.00 0.00 0.00 FhefEtR (75)
Hith 6,077.94  (37,525.64)  (10,237.51) (7,210.30) (4,411.33) gl 4.10 435 5.00 5.25 5.52
BREDIS R 29,751.98 (37,056.83)  (4,971.82)  (4,384.19)  (1,136.83) BREENER 0.34 5.09 891 391 7.18
RN 17,929.18 48,308.12 2,383.03 2,368.45 1,986.10 BRER 18.41 17.18 1852 19.25 20.55
BRANBLER (27,266.27) (6.360.85)  (19,333.97)  (24,225.61)  (22,697.46) =R
Hity (15,993.49)  (32,024.48) 0.00 0.00 0.00 =R 7.69 7.24 6.30 6.00 571
FREDASHR (25,330.58) 9,922.79 (16,950.94) (21,857.16) (20,711.37) [t = 171 1.83 1.70 1.64 153
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2.77 173 1.09 1.05 0.52
B FEINE 6,315.76 1,534.40  28,249.87  (4,233.76)  18,592.61 EV/EBIT 3.09 1.99 1.28 1.24 061
BRKRR: KBNS, RNIESHRAT
BEVIIZIEN Z EREBIRER R ERA 2
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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
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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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