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Q4 WHSLIMEWL. FIETIE, RENFERLEi

B ABkMm 2023 FWEWME, ETSEWIEREFNE 2~2.2 27T
( yoy+55.0%~+70.5% ), SEM M IFE P B % 7 @ 1711 12 T
(yoy+146.9%~+171.6% ). SR Z=ERE, 202304 FALTHLIIFREF5E 0.3~0.5
1275 ( yoy-14.6%~+41.7% ), LI INIEFT B % FE 0.14~0.24 27T
(yoy+21.6%~+105.8% ), 2023 FEEIFELEMIRZZTNIT 10,000-11,000 F 7T,
HE)PﬁﬁE?:EFE‘éiﬁ- 8,405 A5, FNEEFENBAFLNED 2,500 BT (&
2 )o

RN HTFIFIHT -

1, EPERTER. TEATXLNEW. FiENUE, ZEINSEFET
E%, BEit 2304 AEMPEEI. FIEANIEHERNELEARS . BEZE 1
B 15 H, 282024 FEHHENBHEA=SZZ, £2REHECSEBE
FERDLEPLSE, shiELEi,

2, Fifiln: & EAHPMREE. & TEEoENERI]EER,

1) & FRE.: ERMREE, AEEIEAAEGEL, BIEE=. ¥
EELTBPEFHEEINAX, ToIAaTFRREERENRZ. 1 B 6 H
Z 11 H, ZSANBERSBRAER 2 ([ZHEER, &L 4 XMES T Rress
F—, ZEEFY, AUFESTHEIRNEHEHE, TAEREFOHEE
BNniBE MR 2-3 B2 ;23 FRHEFETHZSSHINIBIKIER 100%,
)R THRE: ADEFTFLHHEEARAENNE, HEZ 7 HRENHER
N, A& THXEREFEMBHEE, BRI IEHNEY KEB 180
KR, FETHE, AirmilE8/4AL8EREEA TS ERENEYITE
RER, =18 10 H, oE2RV R/ BT REREE,

3. Fhln: BREAERZOME. 2REFPEEBEETMER.
ARRVSER, AEXRBAEASFE—RE. BFEFIERAUREERBE
HIRREE, £ERA T RN, #—FINET AT REREEMD
AP, FEiY, ATRRERBEHRETK, BTk EEBKEERHERY
SHRRMW, ITET —RIREMENTLAZOER, BE T EBEENEK.
4, BB BT, BEEADHRELL “Simtinty” ASm, &
FRPDFFNEE, ETFEIDHREERNEZHNNE, BIEFLEEERIED
HXEBEEER, TFF “@RE. 2nE” 18, AIFRETREE
BEZZEMOE, EERIANTNPALTFEEXEHEL S, BN TAE
23-25 FIFAEHEFES 2.2/2.8/3.5 {ZTT, yoy+68.3%/+28.2%/+26.5%, XIRIL
B8 PE DRI 37X/29%/23X, HFF “EN” 1R,

KSR : BEFEMNMEEEINEG .. RENEHBEARTREAXE .. T =%
DARIXBE o MRS R A EZEER, BEAREIREUABIERXZHEY 2023
FEFERNHE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 9,770.22 7,293.16 6,882.43 8,639.43  10,514.79
HBRERW) (0.24) (25.35) (5.63) 25.53 21.71
EBITDA(E 5 7T) 581.79 200.18 235.50 341.24 453.60
HEEATEFNBEERTT) 411.11 129.06 217.26 278.58 352.29
HBRERW) 36.43 (68.61) 68.34 28.22 26.46
EPS(7T/BR) 1.03 0.32 0.54 0.69 0.88
MR (P/E) 19.61 62.45 37.10 28.93 22.88
EE(P/B) 357 3.44 314 2.83 2.52
MEHEP/S) 0.82 111 117 0.93 0.77
EV/EBITDA 26.68 41.94 30.91 21.48 15.61
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 418.13 171.24 704.31 691.15 90391 179N 9,770.22 7,293.16 6,882.43 8,639.43  10,514.79
R R4 K2 BT ER 196.80 394.16 498 520.05 180.22 BAlpEA 6,899.40 5,342.81 5,151.18 6,394.22 7,710.62
FRATMER 80.14 80.98 38.83 119.72 81.29 R s =954yl 4745 4778 34.10 4264 55.99
=R 1,671.94 1,071.02 1,463.50 1,625.08 2,200.53 HEZA 2,072.04 1532.84 1,238.84 1,615.57 1,997.81
Hity 1,534.22 1,599.64 121436 1,446.15 1,433.65 BEER 283.17 283.46 254.65 302.38 346.99
Rah@EE AT 3,901.23 3,317.04 3,425.98 4,402.15 4,799.61 Az 57.54 38.44 34.41 43.20 52,57
KHERRAUSE 6.20 6.38 6.38 6.38 6.38 15522 10.08 8.24 (0.39) 234 6.24
Bl 541.94 52151 621.68 694.64 738.28 B /ERREIRE (3.99) (3.19) (2.97) (3.38) (3.18)
TEIRE 206.78 274.90 200.94 168.56 131.14 ARMEZTES 1.33 053 (20.24) 0.00 0.00
i 112.20 109.26 104.72 100.18 95.64 BRI 56.07 56.19 45.19 5248 51.29
Hity 264.34 306.71 224.89 245.70 246.85 Hith (120.97) (191.47) (106.52) (136.91) (138.92)
T A T 1,131.46 1,218.77 1,158.61 1,215.47 1,218.29 EZFE 468.07 177.53 254.18 326.89 435.38
BBt 5,032.69 4,535.80 4,584.59 5,617.62 6,017.89 FASMIN 87.51 27.65 43.59 5292 41.39
SHAfERR 300.00 50.00 80.00 113.66 88.00 [ER127 -2 12.34 4.69 8.10 8.37 7.05
RIS =R R R MR 1,309.45 1,063.46 1,098.96 1,573.62 1,721.10 FliEzE 543.24 200.49 289.68 371.43 469.72
Hity 830.41 73231 690.63 907.51 835.74 FriS® 132.14 71.43 7242 92.86 117.43
Bk g r=yng 2,439.87 1,845.77 1,869.59 2,594.79 2,644.84 ERE 411.11 129.06 217.26 278.58 352.29
KHAfER 199.00 199.00 30.00 4098 40.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 411.11 129.06 217.26 278.58 352.29
Hit 135.91 14763 114.34 132.63 131.53 SRl (7T) 1.03 032 0.54 0.69 0.88
| bl =gy 334.91 346.63 144.34 173.60 171.53
rREit 2,774.78 2,192.40 2,013.93 2,768.39 2,816.38
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2021 2022 2023E 2024E 2025E
%N 401.00 401.00 401.00 401.00 401.00 )73:5:72]
NS 412.19 469.16 469.16 469.16 469.16 BN -0.24% -25.35% -5.63% 25.53% 21.71%
B 1,856.92 1,952.40 2,169.66 2,448.23 2,800.52 EvAE 19.36% -62.07% 43.18% 28.61% 33.19%
Hitg (412.19) (479.16) (469.16) (469.16) (469.16) HEFEATERE 36.43% -68.61% 68.34% 28.22% 26.46%
BFRR AT 2,257.92 2,343.40 2,570.66 2,849.23 3,201.52 EFIRES
RFRMRRN ST 5,032.69 4,535.80 4,584.59 5,617.62 6,017.89 ERE 29.38% 26.74% 25.15% 25.99% 26.67%
ek 4.21% 1.77% 3.16% 3.22% 3.35%
ROE 18.21% 551% 8.45% 9.78% 11.00%
ROIC 39.42% 5.55% 8.94% 13.79% 15.64%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 411.11 129.06 217.26 278.58 352.29 RFERERE 55.13% 48.34% 43.93% 49.28% 46.80%
TR 87.89 76.14 3834 4395 48.33 BRARE 7.10% 4.83% -21.62% -17.03% -22.93%
558 18.29 13.52 (0.39) 2.34 6.24 mENtLEE 1.60 1.80 1.83 1.70 1.81
BERK (56.07) (56.19) (45.19) (52.48) (51.29) EEDEEER 091 122 1.05 1.07 0.98
EnRETH (954.92) (313.47) 443.07 (312.90) (101.78) EiEgeh
HE 1,082.17 224.23 (20.24) 0.00 0.00 R IR B EEER 46.20 2468 34.49 3291 30.03
LETFDASR 588.47 73.27 632.84 (40.52) 253.78 FrREEE 6.38 5.32 543 5.59 5.50
BAX 54.24 87.22 93.29 61.72 51.09 REFERER 2.07 1.52 1.51 1.69 1.81
PSS 0.18 0.18 0.00 0.00 0.00 SmigE (5T)
Hith (934.90) (272.89) (67.61) (89.23) (49.81) =G 1.03 032 0.54 0.69 0.88
BRFEINE R (880.48) (185.48) 25.68 (27.52) 1.29 BREENER 147 0.18 1.58 -0.10 0.63
RNEE 578.51 284.43 148.60 205.81 169.73 BREE 563 5.84 6.41 7.11 7.98
BRAR B (151.80) 38.74 10.39 (2.34) (6.24) fh{EH ==
Hifth (836.93) (457.60) (284.43) (148.60) (205.81) HRR 19.61 62.45 37.10 2893 22.88
SRENASHR (410.22) (134.44) (125.44) 54.88 (42.32) i 3.57 3.44 314 2.83 2,52
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 26.68 4194 30,91 21.48 15.61
MESBINER (702.24) (246.64) 533.08 (13.16) 212.75 EV/EBIT 29.31 57.44 36.92 24.65 17.47
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KAREBEAWITELER: RNEFFEIESIHSETIIESRESTRIEEIAESETWMELES, NREMRARN
PN ER R R T BANIRIGESIR T ARNNATE. BIFAERMOEEAMRLIFES, 75, BEF25FREF
R RN M AE B EEEKR

—REHA

BRIESRBEME, MMREFIFMEMHEIRREBRNIESROERAT ( BRPEIEERIFIANESREENWSEE ) REK
B (LIS “RNIES" ). RERKIESFABEEN, FELUEAHERENR. REHESFHFREREMB IR0
RE. MERREFERIER. RSTRIATSHARNIESIER. REBITRRIFCS.

MMREZNER, NMHFNINEFER, RKIESAEWRE AR EMREARKIESFNER . SMREFRERIESRIRT
HAVAATENEATTER, EXRNIESTXLEERERIER SEEMEEARIE. MREFHES. ERSFHRMtERS
E, FAEFTRESIEZMNHENBAENBBEREN . ZFER . EUHREBIREAREARNERKEBN. MK
REFEFER, AEARHRETEHHEIARNDTAES . ERNANAREFHOEBHMNBERH TR, FRENEESE
IRRER. MBSRRMSERK, LEMFER. B, US. RESHTEESOERNOEL. SKIENEERRREPMER
M—tIER, RRIESR/EEXBARSFEBEHTERSRE.

NREMHNER. THERFUNAFRESHE BRI RAART . ZFER. WERIUUAE BN IR E . dERIZRNR
TARNAER HERMOTURER. £RRRE, RKIEBSTRESRKESMREREER. AR —HIRRRS
RNEBSHHEEAR . BARUREMEWATATRSMKIERRRIRIINE. RAARNSHTSEMALSBEARS AR
HENRENA—HTIZTHET/ERZ 2 MR . RNIEBSREHITENREN R EFEEEERTENNINS . RXIESH
BEEEER). BESNIUREMRRISER TR MBS MREPHEN BN A —HAHRRREK.

1B

EXFEFINERT, RNIEBSTRESSEARETREATSMATINESHHTRS, WAsAXEATRESFIIRMR
BIRMT. USHEMNEmnESMERRS. B, REENSEBERNIESN/SEBXARATEFEEZNARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BRETFRER
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LA FRHARZ N HEIT WS 200LA &
B T T BiREHEA 6 TAR, YR 55 FREBIRINHERICEE 10%-20%
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R 300 IEEARIBKERIR 15 FRHB AN AR ILEE - 10%- 10%
SEH FRHARR N AT ES - 10% LA TR
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ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
MR4w: 100088 AR 23 E 2301 B MR4%: 200086 BB4R: 518000
HRFE: research@tfzg.com HE4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
EEi%. (0898)-65365390 fEE.: (8621)-61069806 fEE. (86755)-82571995
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