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FZ=% (300896 )

23 AR St AL +50%Eh, EERL RS

B ATEM 23 FAUSEME. (1) 23 £ FUTSSHIEEF)E 18.1-19.0
{27, BB 43%-50%, SCIUHNAEVAEEFIE 17.8-18.7 27T, ELLEK
49%-56% o 2 JER Q4 FRITSEINIAREFGE 3.9-4.8 12T, FILLIEIE 41%-74%,
SCINAEIFENSFE 3.9-4.8 27T, EIELIEE 63%-101%.,

MiE: 23 FATRRSETIHEN, BBETUSHESE. (1) =Rk, 1§
ARRIFLIRATIDSER, BEHRFEESOHENEEMEF LR .
(2) BB FEMAHASZREIRAN, BIREASERR, HEZRARN
BIEEARYREBETEAIEKT, (3) EEEMRRRE. XZUSBE=AR
METHRFZ LW R A EIELSE RSN A EFEF £ TRt
£ 2800 7T,

ZTRELEEFEFAF DRI SIERE . AF—EUSERR TR
KEWNME, 23 FREBFMNIFWETNTSLIEL sosEaIgiK, BEEX
WERE, FASXRHTEE. MES RSN EEFREEFH.H LM
F0, BRIIEHR o B, BERERKATRE, (FARSEFBERRE
BseET mEMRYE SRR, BEIRBAEFTIRERRIZERSZ 5. FFHHE,
PRIVEF mISEES, RETF 23 F 7 BIFENAERXRRE, SHEAXERL
BRAEBERIINEE, —EBEEITBAULER LIEAERER, FH
ENHETZERAEAEZBETRINANERIEIZK; PHIEE, X
TR/ ERAMBPENEFH m/FENERMTE; KEPHER, BIFK
B/RESFSTRENELAFERRIFERR, BRANBFEREIRE, #
—SNE RN EERLMAL

BREIN: FREEETUEH+SERFELRANESET, 2DELUHRE
FRARARE, URKEERRERSEAIRRSIEE, BERFEIN
Bl Akt , EFUIFHKMNTMIT AT 2023-2025 FIFFEFEA
18.6/25.0/32.6 1270, FEILLIGIE 47.3%/34.6%/30.3%, EEFTWEH K=
MM TE, SRR BRI SIREREE, BI{ES 2023-2025
FIAREFIE 19.0/26.3/34.9 27T, B4R “IN” TR,

MBSIRR: ZMEFRANE . THZRMEIRE . TWBENE . 7@
REMARIREBNEG . P~ RIEERRTEINE . WSEREARTDEN
BER, BRUSHIEUATFRIKENE

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN EHTT) 1,447.87 1,938.84 2,870.91 3,860.25 5177.91
HER () 104.13 33.91 48.07 34.46 34.13
EBITDA(E A 7T) 1,185.45 1,617.64 2,107.90 2,843.01 3,682.92
HEEATEFNBEEATT) 957.80 1,263.56 1,860.71 2,504.81 3,263.80
HBRERW) 117.81 31.92 47.26 34.62 30.30
EPS(7T/BR) 443 5.84 8.60 11.58 15.09
MR (P/E) 67.52 51.18 3476 25.82 19.82
EE(P/B) 12.86 11.06 8.40 6.34 4.80
MEHEP/S) 44,67 33.36 2253 16.75 12.49
EV/EBITDA 94,53 73.05 27.75 19.69 14.33
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WSS E

HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 3,263.54 3,139.59 5,234.21 7,643.63 10,807.41 Bl 1,447.87 1,938.84 2,870.91 3,860.25 5,177.91
Jodlvetizsavldl s 72.35 127.76 98.66 226.43 233.19 BAlpgA 91.27 99.91 167.39 244.85 406.32
FRAS TR 14.65 20.86 2217 46.52 74.42 Bl RN 6.66 9.50 14.07 18.92 25.38
5% 34.94 46.72 84.72 101.27 215.70 A 156.49 162.67 266.99 351.28 491.90
it 417.77 798.81 759.66 780.42 808.31 EEEA 64.72 125.43 14355 193.01 258.90
mabEEAT 3,803.25 4,133.73 6,199.42 8,798.27  12,139.03 MEER 10231 17311 203.83 270.22 362.45
KEB R 1,001.03 935.14 935.14 935.14 935.14 W55 E (51.92) (45.22) (86.13) (115.81) (165.69)
EIER= 142.86 195.02 180.11 165.19 150.28 B /fERRERE (2.59) (2.65) (2.61) (2.63) (2.62)
EREIR 0.00 5.01 5.01 5.01 5.01 NRMEZNWER 27.37 29.41 (9.46) 15.09 5.84
TREF= 11.99 116.64 115.08 113.52 111.96 BRSNS 18.48 33.13 25.81 29.47 27.64
Eift 305.70 873.01 595.92 677.09 708.30 Hith (91.54) (134.67) 0.00 0.00 0.00
ERMBE=AL 1,461.58 2,124.82 1,831.26 1,895.95 1,910.68 BEFE 1,126.62 1,488.20 2,174.94 2,939.71 3,829.51
BrEgit 5,264.83 6,258.55 8,030.68 10,694.23 14,049.71 BASMIN 0.26 031 033 0.24 0.29
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 5.05 0.20 1.38 1.70 2.08
JUAREEISIVENIL S 8.55 19.34 15.76 35.85 58.90 gz 1,121.84 1,488.31 2,173.89 2,938.26 3,827.72
Hit 157.30 190.12 166.65 292.94 358.76 s 164.50 220.72 320.59 43453 565.28
bzl =y 165.85 209.46 182.40 328.79 417.66 EFE 957.33 1,267.58 1,853.30 2,503.73 3,262.44
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (0.47) 403 (7.40) (1.09) (1.36)
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 957.80 1,263.56 1,860.71 2,504.81 3,263.80
Hith 56.59 88.60 52.29 65.83 68.90 SRS (T) 443 5.84 8.60 11.58 15.09
eI sRA LT 56.59 88.60 52.29 65.83 68.90
bdi=giy 235.18 312.77 234.70 394.61 486.56
DEBRIRIN G 0.18 99.65 92.25 91.16 89.80 FEWSLLE 2021 2022 2023E 2024E 2025E
B 216.36 216.36 216.36 216.36 216.36 23573
BERR 3,410.72 3,411.59 3,411.59 3,411.59 3411.59 Enllg 104.13% 33.91% 48.07% 34.46% 34.13%
B 1,406.09 2,215.37 4,076.08 6,580.89 9,844.70 BRI 124.10% 32.09% 46.15% 35.16% 30.27%
Hith (3.69) 2.81 (0.29) (0.39) 0.71 JHEFBAREFE 117.81% 31.92% 47.26% 34.62% 30.30%
BRAFRR AT 5,029.65 5,945.78 7,79598  10,299.61  13,563.15 RFIEEH
REFRARR E R 5,264.83 6,258.55 8,030.68  10,694.23  14,049.71 ESES 93.70% 94.85% 94.17% 93.66% 92.15%

e 66.15% 65.17% 64.81% 64.89% 63.03%

ROE 19.04% 21.61% 24.15% 24.54% 24.22%

ROIC 558.81% 111.95% 119.86% 158.00% 205.04%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 957.33 1,267.58 1,860.71 2,504.81 3,263.80 o 4.47% 5.00% 2.92% 3.69% 3.46%
IR 11.89 15.98 16.48 16.48 16.48 B RIRE -64.73% -52.61% -67.06% -74.13% -79.62%
558 2.14 3.15 (86.13) (115.81) (165.69) mENLLEE 21.30 18.44 33.99 26.76 29.06
REIRE (18.48) (33.13) (25.81) (29.47) (27.64) RENELER 21.10 18.23 3352 26.45 28.55
BnReTH (142.72) (406.33) 22337 (97.73) (110.60) Bistth
He 132.62 346.69 (16.86) 14.00 4.48 RIKTR B = 28.34 19.38 25.36 23.75 2253
FEFNETR 942.78 1,193.94 1,971.76 2,292.28 2,980.83 FIREEE 46.90 47.49 43.68 41,51 3267
B 934.70 322.60 36.30 (13.53) (3.08) LEFEER 0.29 0.34 0.40 0.41 0.42
KRR 967.13 (65.89) 0.00 0.00 0.00 SRIEE (5T)
Hith (2,549.61) (1,200.43) 8.42 12.82 19.04 gl 443 5.84 8.60 1158 15.09
BREDIS R (647.78) (943.71) 44.72 (0.72) 15.96 BREENER 436 5.52 911 10.59 13.78
RN 59.86 48.58 81.24 117.94 165.90 BRER 2325 27.02 35.61 47.18 62.27
BRI RS (495.80) (598.44) (3.10) (0.10) 1.10 B
Hith (51.36) 175.68 0.00 0.00 (0.00) HE=R 67.52 51.18 3476 25.82 19.82
FREDASHR (487.30) (374.18) 78.14 117.85 167.00 mEER 12.86 11.06 8.40 6.34 4.80
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 94.53 73.05 27.75 19.69 14.33
B FEINE (192.30) (123.96) 2,094.62 2,409.42 3,163.79 EV/EBIT 95.40 73.68 27.97 19.81 14.40
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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
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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