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K saaS B, MIBXIPRARKMEE TN

HAVENENR T, EEBFIRIMIKETE. [BERIZE Saas &1,
BEBP AT FHEELH,

1. MFEERN 23 F, BIXHEELEFRWSE

NERI=Z=ESLMEWIN 43.68 1270, EILE+16.87%; IAEHEF)IE 6.07
1275, EEE+5179.03%; F)idifm, ASIFEABIUERIRF], NIEF%F)E
5.38{Z7C, [EILL+62.75%, E[E 4 ZEREEAREFIWEI, KA
5 Q4 W SHEB R,

2, XFFHEN 24 F, BATANARRKIMETR B

HAVAARBIRIHIE SR THIAEMA . MBIAIRE, FABAARFIE Saas
AR AR, WENERMEEER . BARTHNE (RelR. elliEm
HE ). IR SER SSIRHRAIT R ERUSE, 19T WSHIEE, M
RNEIMRUNREFmESFRRERIRERX, BEESHE, HRERK
KITR T RFERM; M 045 FHr-mBRUZmTEeINE, AREER
FESREMGFFEERECINARIR, WR 24 FREEFEIEK,

3. KEIKZ=ERA, RUMESELR

BEERRE ITTUME, KERKTERA, BNKEETRMES
1) 045 5 UF3.0 I9EZ REF I

2) FEMGEES AT IT IRAHEHEINE;

;L#Féﬁ\ E2ELINE, ARNESERINCASE  LWF—KREem
’&0

EREER RS R MARAKBED AR TSR KRR BEHH,
MNEFEERFREARE, BNENKD NEERFRIRBMKEE.,

BRI : FHANFTAF 2023-2025 FEWS 5 78.69/95.20/115.49 27T,
B LL I K 21.02%/20.97%/21.32% ; 2023-2025 V3 &% FH 5 3 -
18.11/22.35/27.61 1270, [EILLIGIK 65.94%/23.44%/23.56%, #EHE “SLN”
R

MRS SRUSEEHER RIS ; ERERURANARTERATLIE;
Tl S X BN

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 5,496.58 6,502.39 7,869.21 9519.76  11,549.41
HBRERW) 31.73 18.30 21.02 20.97 21.32
EBITDA(E A 7T) 3513.73 3,534.94 2,078.84 2,521.18 3,080.60
HEEATEFNBEERTT) 1,463.54 1,091.09 1,810.54 2,234.93 2,761.44
HBRERW) 10.73 (25.45) 65.94 23.44 23.56
EPS(7T/BR) 0.77 057 0.95 1.18 1.45
MR (P/E) 3355 45.00 27.12 21.97 17.78
EE(P/B) 8.62 7.21 6.06 483 3.88
MHEP/S) 8.93 755 6.24 5.16 425
EV/EBITDA 2411 19.92 18.67 15.45 10.34
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,727.70 2,872.63 5,904.75 4,742.74 10,604.19 EN 5,496.58 6,502.39 7,869.21 9,519.76  11,549.41
Jodlvetizsavldl s 763.55 922.84 1,044.47 1,335.47 1,551.88 BAlpgA 1,484.60 1,718.95 2,115.75 2,489.06 2,957.93
FRAS TR 11.86 13.81 17.78 19.39 24.78 Bl RN 60.39 75.34 93.48 109.33 13455
5% 466.99 541.39 692.80 690.01 953.28 A 557.93 617.09 666.46 766.43 881.39
Hity 2,030.90 1,555.77 1,765.59 2,154.59 2,622.97 EEEA 681.45 870.23 913.74 1,050.80 1,155.88
mabEEAT 5,001.01 5,906.44 9,425.39 894220  15,757.11 MEER 2,139.30 2,346.28 2,580.91 3,226.14 4,032.67
KEB R 1,110.95 1,270.54 1,270.54 1,270.54 1,270.54 W55 E (0.91) 15.89 (42.76) (56.08) (84.53)
EIER= 1,679.52 1,617.84 1,504.61 1,391.38 1,278.15 B /fERRERE (42.82) (113.91) (56.86) (69.04) (79.01)
EREIR 26.36 124.12 124.12 124.12 124.12 NRMEZNWER 414.40 (165.74) 115.32 182.85 22331
TREF= 376.46 404.43 355.51 306.59 257.67 BRSNS 275.84 258.54 267.19 262.86 265.02
Hifty 3,851.95 3,634.10 422313 4,934.76 581023 Hitb (1,584.16) (244.25) 0.00 0.00 0.00
ERMBE=AL 7,045.23 7,051.03 7,477.91 8,027.40 8,740.72 BEFE 1,510.55 1,123.97 1,867.29 2,310.76 2,880.84
BrEgit 12,079.91 13,004.58 16,903.31 16,969.60 24,497.83 BASMIN 2.49 2.51 228 243 241
FZHAMERR 178.03 54.99 0.00 0.00 0.00 B 332 1.90 3.46 289 2.75
JUAREEISIVENIL S 503.76 556.39 560.26 684.27 794.70 gz 1,509.72 1,124.58 1,866.11 2,310.29 2,880.50
Hit 1,603.90 1,611.11 7,226.12 499787 9,813.89 s 19.59 476 7.89 16.51 46.34
bzl =y 2,285.69 2,222.49 7,786.39 5682.13  10,608.59 EFE 1,490.13 1,119.82 1,858.22 2,293.78 2,834.15
KHAERR 228.45 115.83 115.83 115.83 115.83 DRI 26.59 2873 47.68 58.85 7272
RIS 0.00 0.00 0.00 0.00 0.00 AETFEATSFE 1,463.54 1,091.09 1,810.54 2,234.93 2,761.44
Hith 147.03 169.04 204.57 247.48 300.24 SRS (T) 0.77 057 0.95 1.18 1.45
eI sRA LT 375.48 284.87 320.41 363.31 416.08
bdi=giy 5,864.59 5,530.12 8,106.79 6,045.45  11,024.66
DEBRIRIN G 520.29 662.70 699.59 753.80 819.25 FEMSELE 2021 2022 2023E 2024E 2025E
B 1,461.56 1,900.01 1,900.01 1,900.01 1,900.01 23573
BARRTR 272.73 442.30 350.08 350.08 350.08 Bl 31.73% 18.30% 21.02% 20.97% 21.32%
B 4,019.48 452597 5,926.93 7,985.38 10,471.06 BRI 4.82% -25.59% 66.13% 23.75% 24.67%
Hith (58.74) (56.52) (80.09) (65.12) (67.24) IHEFEAREFIE 10.73% -25.45% 65.94% 23.44% 23.56%
BERNEAT 6,215.32 7,474.46 8,796.52  10,924.15  13,473.16 EFIBES
REFRARR E R 12,079.91  13,00458  16,903.31  16,969.60  24,497.83 ESES 72.99% 73.56% 73.11% 73.85% 74.39%
e 26.63% 16.78% 23.01% 23.48% 23.91%
ROE 25.70% 16.02% 22.36% 21.97% 21.82%
ROIC -113.96% -265.58% 540.14% -102.47% 8776.52%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 1,490.13 1,119.82 1,810.54 2,23493 2,761.44 o 48.55% 42.52% 47.96% 35.63% 45.00%
IR 102.16 163.60 162.15 162.15 162.15 B RIRE -18.77% -35.92% -65.81% -42.35% -77.85%
[ug=E3z] 14.87 4297 (42.76) (56.08) (84.53) maptLE 0.92 1.14 121 157 1.49
REIRE (275.84) (258.54) (267.19) (262.86) (265.02) RENELER 0.83 1.03 112 145 1.40
BnReTH (859.12) 352.94 1,769.74 (3,089.69) 3,597.28 k=37
He 484.58 (282.60) 163.00 24171 296.02 RIKTR B = 8.54 7.71 8.00 8.00 8.00
ZEFHNSTH 956.79 1,138.19 3,595.48 (769.84) 6,467.34 FIREEE 1343 12.90 1275 1377 14.06
B 1,207.29 675.22 (35.53) (42.91) (52.76) SR ERER 0.50 0.52 0.53 0.56 0.56
KRR 371.97 159.60 0.00 0.00 0.00 SRIEE (5T)
Hifte (2,002.69) (548.59) 37.63 (239.19) (352.51) SRk 0.77 0.57 0.95 1.18 1.45
BREDIS R (423.43) 286.23 2.09 (282.10) (405.27) BREENER 0.50 0.60 1.89 -041 340
RN 309.08 (388.98) (145.13) (59.76) (31.31) BRER 3.00 359 4.26 5.35 6.66
BRIV R 64.95 363.41 (536.16) (166.15) (285.14) =R
Hith (548.11) (455.94) 0.00 (0.00) (0.00) k=S 3355 45.00 27.12 21.97 17.78
FREDASHR (174.08) (481.52) (681.29) (225.91) (316.45) i) 8.62 7.21 6.06 483 3.88
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 2411 19.92 1867 15.45 10.34
B FEINE 359.28 942.90 2,916.28  (1,277.85) 5,745.62 EV/EBIT 24.81 20.88 20.25 16.51 1091
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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.
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251 il 1324 HER
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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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