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FAnFE % (000768)

2023 FEWEMERTE: WHEEHA ETEE

B, NElkf 2023 FEETRE, FRITSCIAE%F)E 84,000 BT ~
94,000 57, tb EEEEIEA 52,335.25 FH i< 61% ~ 80%; FRi+SCIHOIREIT
/%7/jE 77,000 /57T ~ 90,000 J57T, bt _EEF[EIHA 41,815.57 5 TTIG K 84% ~
115%; EHANEFAZUES 0.3029 TT/B% ~ 0.3390 TT/B%. BATIAA: 1. AT
TS mEE EERFHAEN, WARLSIMZRIEK, EXRFATREA.
2. AEAFERARMEREREY, A sHAREENTRELSTZMS ETH
B}, 23 FBRESSREFEMEF (TS, ERMAZTL “BR—HK. |
H—R. HARH—R. &R PR, A SEHsEHSEINE;
B A IR MR, SEBEHAUTRT, RGN ELE
WEEFRFESEIEK; B 919 T LERIIEHR, AFRMAIEHMKEK
FTEE. 3. AFEEREBAETRIEHIR, KRS EIMRER,
RSN ATEAERSEMI(E, FEERFSNERREERE, KK
ARGEHN FFEE,

o ERRIGHMENITRILN, SEVHEEEANKENENE

2022 F 11 BATERBISR ESEH, ixEsE ANF 10 FEKEEIT X
EXE. BiTAA, ATFEEHENERRASER, ATRKIERS
X, SBNRMEHEFESEERRtILE, SEVAFEENKNE
HiE, 2022 FATRFIE 1.39%, FHAFmEHENEREE A BSEHIERKF
BEIEFAZE 5%-8%,

o ZERAPAECNARGIERLFE, REREREF

BEGETEMTESTMERIIITEERS, MNABKIFaH, &
EAESIFINRFT—RSEBER R FEARGTERESHIT, R8%EmR
WERBZRTHREMTESHREN, KK 3-5 FAEBHNSESEER
R, TSRS REER; EEEREXSHRBRZEL S, )
BEXEREFREEH—SLHE, RN ARSERNIHENE, EFAT
RERKEERE

BEEN: NEERISEZIHTRENTESHRIRNL, KK 35 F8
BEEFSIRIERK; ENEEREXWWIMERNZREEM, AaEXEEAF
mBZEH—EHE, AN ASDSERNIFENE, BFATEFRKEKERE.
EEFABERNISTREFEEESXMEX Y~ mbFREE,
AT AT 2023-2025 FAYAEHEF)ES B 8.90/15.03/20.60 27T
(JR{E7 10.52/16.03/22.00 1Z7T ), HF 238 AERTREHAIEL, IR P/E
9 59.94/35.50/25.91X, #EF “EN” 4K,

MBEIRR: FEmlSSRaIIINEG; FHESKEHEIATEIRIXG; ™
IMSAIXBG; A EZERRRBFIBENNATRERRINEG ; AV ERFRE{R 4]
EBREER, BERSIREUATIENRHR 23 FERAHE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 32,699.77  37,660.03  43083.07 4967478  57,722.09
HBRERW) (2.34) 15.17 14.40 15.30 16.20
EBITDA(E A 7T) 2,412.06 1,923.36 2,102.86 2,834.43 3,384.42
HEE TEFEERTT) 652.91 523.35 890.18 1,503.08 2,059.52
HBRERW) (16.01) (19.84) 70.09 68.85 37.02
EPS(7T/BR) 0.23 0.19 0.32 0.54 0.74
MR (P/E) 81.72 101.95 59.94 35.50 25.91
EE(P/B) 3.39 331 3.15 2.89 2.60
MEHEP/S) 1.63 1.42 1.24 1.07 0.92
EV/EBITDA 42.70 2277 23.01 10.42 11.97
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 6,611.06 26,351.81 8,616.61 23,027.57 12,036.41 N 32,699.77  37,660.03  43,083.07  49,674.78  57,722.09
RIWTEER R R SR 18,841.62 7,898.09 20,823.95 12,292.57 26,188.83 5% 30,250.39 35,003.75 39,851.84 4545242 52,469.38
FRAS TR 3571.21 3,703.10 6,351.00 4,252.72 7,874.61 Bl RN 87.54 487.28 560.08 635.84 738.84
e 24,858.35 26,249.21 27,879.42 37,348.44 37,042.41 R 436.12 436.47 517.00 49675 577.22
Hity 318.01 928.99 2,808.00 4,355.88 3,759.08 EEEA 823.63 895.04 1,008.14 1,092.85 1,241.03
mabEEAT 54,200.25  65131.20  66,478.98  81,277.18  86,901.33 TR 237.01 308.86 258.50 347.72 461.78
KEB R 1,819.65 1,688.17 1,688.17 1,688.17 1,688.17 45522 26.79 (121.10) (186.99) (170.80) (267.49)
EIER= 8,632.88 8,297.13 724374 6,190.34 5,136.95 B /(ERRERE (182.27) (34.53) (60.00) (60.00) (60.00)
EREIR 799.55 646.93 646.93 646.93 646.93 NRMEZNWER 349 (41.68) 26.63 (3.86) (6.30)
TR F= 1,890.49 1,814.11 1,678.79 1,543.46 1,408.14 RSB 76.99 (85.88) (20.00) (19.63) (51.84)
Hity 1,900.77 241943 2,041.24 2,119.68 2,192.56 Hith 140.90 228.89 0.00 0.00 0.00
ERMBE=AL 15,043.35  14,865.77  13,298.87  12,188.58  11,072.75 BEFE 799.17 582.92 1,021.13 1,736.52 2,383.19
BrEgit 71,989.05 82,173.55 79,777.85 93,465.77 97,974.08 BASMIN 5.60 29.35 20.00 18.00 18.00
FZHAMERR 10,148.93 1,849.32 4,507.28 1,000.00 1,000.00 B 14.76 435 5.00 5.00 4.00
JUAREEISIVENIL S 33,820.23 34,927.85 37,721.58 48,627.84 50,832.85 gz 790.01 607.92 1,036.13 1,749.52 2,397.19
Hitg 2,698.34 4,427.03 16,595.27 22,620.35 22,910.14 FriS®t 137.10 84.57 145.06 244.93 335.61
bzl =y 46,667.49 4120420  58,824.13  72,248.19  74,742.99 EFE 652.91 523.35 891.07 1,504.59 2,061.58
KHAERR 326.10 224.06 968.91 255.00 255.00 DEARIRIRE 0.00 0.00 0.89 1.50 2.06
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 652.91 523.35 890.18 1,503.08 2,059.52
Hith 2,667.39 1,748.59 3,021.34 2,479.11 2,416.34 SRS (T) 023 0.19 032 0.54 0.74
eI sRA LT 2,993.49 1,972.64 3,990.25 2,734.11 2,671.34
bdi=giy 56,247.38  66,039.34  62,814.38  74,982.29  77,414.34
DEBRIRIN G 0.00 0.00 0.89 2.40 4.46 FEMSELE 2021 2022 2023E 2024E 2025E
B 2,768.65 2,768.65 2,781.74 2,781.74 2,781.74 j3-5- 73]
BARRTR 8,331.30 8,332.26 8,332.26 8,332.26 8,332.26 Bl -2.34% 15.17% 14.40% 15.30% 16.20%
B 4,047.18 433520 5,225.38 6,728.46 8,787.98 BRI -18.62% -27.06% 75.17% 70.06% 37.24%
Hith 594.54 698.10 623.20 638.62 653.31 JHEFBAREFE -16.01% -19.84% 70.09% 68.85% 37.02%
BRAFRR AT 15,741.67  16,13421  16,963.47  18,483.47  20,559.74 EFIBES
REFRARR E R 71,989.05 8217355  79,777.85  93,465.77  97,974.08 ESES 7.49% 7.05% 7.50% 8.50% 9.10%
e 2.00% 1.39% 2.07% 3.03% 3.57%
ROE 4.15% 3.24% 5.25% 8.13% 10.02%
ROIC 39.17% 2.25% -6.81% 11.22% -34.16%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 652.91 523.35 890.18 1,503.08 2,059.52 Tl 78.13% 80.37% 78.74% 80.22% 79.02%
IR 1,206.07 1,213.20 1,188.72 1,188.72 1,188.72 B RIRE 25.58% -149.38% -16.31% -116.51% -51.16%
[ug=E3z] 160.57 156.41 (186.99) (170.80) (267.49) maptLE 1.07 1.05 113 112 116
RERIRK (76.99) 85.88 20.00 19.63 51.84 ERENLLEE 0.60 0.64 0.66 0.61 0.67
BnReTH (19,749.17) 2707491  (23342.14) 16,055.20  (14,287.47) ERREH
He 2,851.54 233.47 27.52 (2.35) (4.24) RIKTR B = 2.87 2.82 3.00 3.00 3.00
REFEDNER (14,955.06) 29,287.21  (21,402.72) 18,593.48  (11,259.12) FERAER 145 147 159 152 155
B 2,721.57 1,435.45 (1,272.75) 54223 62.76 LEFEER 0.50 0.49 0.53 0.57 0.60
KRR 0.56 (131.48) 0.00 0.00 0.00 SRIEE (5T)
Hifte (3,097.97) (2126.92) 1,216.02 (554.15) (101.99) SRk 0.23 0.19 0.32 0.54 0.74
BREDIS R (375.83) (822.95) (56.73) (11.92) (39.23) BREENER -5.38 10.53 -7.69 6.68 -4.05
RN 8,805.81 (8,266.17) 3,786.06 (4,186.02) 292.49 BRER 5.66 5.80 6.10 6.64 7.39
BRI RS (216.72) (173.65) (61.81) 1541 14.69 B
Hith (39.92) (264.78) 0.00 (0.00) (0.00) k=S 81.72 101.95 59.94 35.50 2591
FREDASHR 8,549.17  (8,704.61) 372425  (4,170.60) 307.18 i) 3.39 331 3.15 289 2.60
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 4270 22.77 2301 10.42 11.97
B FEINE (6,781.72)  19,759.66 (17,735.20)  14,410.96 (10,991.17) EV/EBIT 85.38 61.64 52.93 17.95 18.44
BRKRR: KBNS, RNIESHRAT
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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, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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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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