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. TF SECURITIES

AL (688475)

BRAPEEEK, BFEDRIRER

B AE&M 23 FNEGTRE, fRit 23 FLIWARHEFE 5.4~5.8 12T,
@t +61.92%~73.92% ; SLIMIODIEVF % F)E 5.25~5.65 27T, BELL
+77.33%~90.84% , H A 2304 LW EFE 1.39~1.79 27T, B
+21.1%~56%; SLIIOIEIARIEF)E 1.36~1.76 1275, [ELL+63.1%~111%.,

WNTTHE, RNEHFEREROAE, FERATE, FEEERSHIN
= B, AEHFEARMAHERERR, BREEWSTIREER,
REIEEWSENBRRYF, LFFEEAF IS HRIERE I mES
UESERMEE 23 FLNRRAEELK, WANIBEREEZERE, H
& 23 FREEHSFEERPESE BB R mER R RER T ER
79 TOP1, BHEAVAN THESIELXFRMAIEE . NTEFEE
HEREWFHTTHRMEN, 2304 REHELFT—R 2R KRB
ARAEENSEA, #—2FENE~mEk.

FMELHE, FmTARBHUARNESIE, FEMERATE, =Fal
. ANV ALIRT, RESWMF-REMRIHESHTERSERERE, A
BEAEFEGHRET, BREEDRE,

BEEN: NEREEREIIRAER, 5~ RinEid KRG — M iFEE
EMENRNBRS, BEWEZDER, WG, SIS I2F5E
BUNSHNFRBGEREE, BARREBGLINFIIATIWNIEKAISE —%;
FiEin, RESETH. FEmEERH . A aE X E T KA AR IE T 6
FIARNRF . RIBATMNEGTE, EFATEEAFTE 23 FREFMY
EE, URABZEREN®E, HIIEHORATWNERIZRR, 45
¥ 23-25 FJAENEFE 5.6/7.0/8.6 1270 ( BI{E 5.8/7.1/8.7 17T ), XIMizh
A PE /9 39.3x/31.3x/25.5x, #E#F “18iF" $E.

RBSIRR: BRERFBEEARIEANEG; FrmmEARIEAXEG; B
AR IR ; A RN TRIREINBE; AKX . FRESEIRN94]
TREEHE, BNERNMSEREIUATIENKENZFITER 2023 F
FRIHE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 4,237.94 4,306.31 4,939.92 5,863.80 6,970.09
HBRERW) 37.66 1.61 1471 18.70 18.87
EBITDA(E A 7T) 919.88 93357 528.37 742.38 983.79
HEE TEFEERTT) 450.71 333.07 561.22 703.05 864.22
HBRERW) 38.17 (26.10) 68.50 25.27 22.92
EPS(7T/BR) 0.80 0.59 1.00 1.25 1.54
MR (P/E) 48.89 66.15 39.26 31.34 25.49
EE(P/B) 15.64 453 4.06 3.59 3.15
MHEP/S) 5.20 5.12 446 3.76 3.16
EV/EBITDA 0.00 10.75 32.56 2431 18.27

BEBRIR: wind, XKRIESHRFT

IESHARIRS
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R EREM) 3343
—FNm=/&EK0T) 57.78/29.80
E&
Fihisk AT
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BERIR: RIRAUE

BX®E

1 (EAENE-FRAOEEEWSIT
WHFHE, RRRAFNKEE)
2023-10-23

2 (EAMB-FERAFEEAFR
BRIINIBES, PEAIBRCHE AR )
2023-08-06

3 (BANME-FRATHRE = FEHE
SR, SREREFRIBEFER)
2023-04-16
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 1,232.09 4,806.37 5,513.54 6,544.71 7,779.47 Bl 4,237.94 4,306.31 4,939.92 5,863.80 6,970.09
RIWTEER R R SR 761.22 716.51 764.78 1,160.81 1,100.20 5% 2,743.47 2,738.09 2,795.67 3,262.98 3,803.05
FRAS TR 21.89 33.96 455 45.50 14.49 Bl RN 15.45 20.32 33.10 39.29 46.70
5% 1,021.19 590.35 783.40 995.78 1,108.90 R 45479 542.55 740.99 850.25 1,010.66
it 37.93 68.53 46.27 57.24 51.58 EEEA 135.93 147.20 17043 196.44 23350
mabEEAT 3,074.31 6,215.71 7,112.54 8,804.04  10,054.64 MEER 490.49 602.97 740.99 879.57 1,045.51
KEB R 0.00 0.00 0.00 0.00 0.00 45522 6.36 (29.21) (39.52) (5.86) 20.91
EIER= 152.33 153.55 221.25 749.00 1,368.03 B /(ERRERE (18.13) (33.44) (13.35) (16.74) (20.42)
HETRE 107.01 367.89 691.10 1,133.04 1,429.14 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 26.82 23354 299.02 376.92 480.07 i lien (0.74) 0.00 (0.19) (0.24) (0.29)
Eift 37097 211.02 163.42 193.11 232.53 Hith (75.78) (13.11) (114.77) (126.87) (134.58)
ERMBE=AL 657.13 966.00 1,374.79 2,452.07 3,509.76 BEFE 486.11 330.93 599.50 751.02 923.63
BrEgit 3,731.44 7,181.71 8,487.33 11,256.11 13,564.40 BASMIN 0.74 0.98 0.96 117 0.96
FZHAMERR 350.36 200.17 520.06 2,034.81 2,993.18 B 0.23 0.47 0.23 0.26 0.30
JUAREEISIVENIL S 1,061.60 925.18 1,598.41 1,337.09 1,781.53 gz 486.62 331.45 600.23 751.93 924.29
Hith 395.38 463.60 450.54 876.99 649.02 s 3591 (1.62) 39.02 48.88 60.08
bzl =y 1,807.34 1,588.95 2,569.01 4,248.89 5,423.74 EFE 450.71 333.07 561.22 703.05 864.22
KHAER 0.00 22781 313.00 694.35 930.10 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 450.71 333.07 561.22 703.05 864.22
Hith 251.49 246.23 172.38 177.35 211.86 SRS (T) 0.80 0.59 1.00 1.25 1.54
|35 8 =yne 251.49 474.04 485.37 871.69 1,141.96
bdi=giy 2,322.28 2,322.54 3,054.38 5,120.59 6,565.70
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 450.00 562.50 562.50 562.50 562.50 23573
BERR 32512 3,336.25 3,344.75 3,344.75 3,344.75 Enllg 37.66% 1.61% 14.71% 18.70% 18.87%
B 629.95 963.02 1,524.24 2,227.29 3,091.51 BRI 41.16% -31.92% 81.15% 25.27% 22.98%
Hith 4.08 (2.60) 1.46 0.98 (0.05) IHEFEAREFIE 38.17% -26.10% 68.50% 25.27% 22.92%
BERNEAT 1,409.15 4,859.17 5,432.95 6,135.52 6,998.71 FREEH
REFRARR E R 3,731.44 7,181.71 8,487.33  11,256.11  13,564.40 ESES 35.26% 36.42% 43.41% 44.35% 45.44%

e 10.64% 7.73% 11.36% 11.99% 12.40%

ROE 31.98% 6.85% 10.33% 11.46% 12.35%

ROIC -355.25% 168.33% 167.23% 115.25% 41.13%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
ERE 450.71 333.07 561.22 703.05 864.22 BFERRR 62.24% 32.34% 35.99% 45.49% 48.40%
IR 20.95 46.68 58.46 9341 136.33 B RIRE -60.31% -89.03% -85.76% -61.76% -54.63%
[ug=E3z] 8.08 477 (39.52) (5.86) 2091 maptLE 148 3.36 277 2.07 1.85
REIRE 0.74 0.00 0.19 0.24 0.29 ERENLLEE 0.99 3.04 2.46 1.84 1.65
BnReTH (429.48) 43470 212.56 (524.57) 190.21 ERREH
He 238.03 (83.67) 0.00 0.00 0.00 RIKTR B = 6.13 5.83 6.67 6.09 6.17
FEFNETR 289.04 735.56 792.90 266.26 1,211.96 FIREEE 5.25 5.34 7.19 6.59 6.62
B 12.16 519.11 588.70 1,136.03 1,120.08 LEFEER 1.38 0.79 0.63 0.59 0.56
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (394.74) (855.94) (1,100.35) (2,277.89) (2,276.04) gl 0.80 0.59 1.00 1.25 1.54
BREDIS R (382.58) (336.84) (511.64)  (1,141.86)  (1,155.95) BREENER 051 131 141 0.47 2.15
RN 375.91 127.20 413.36 1,907.23 1,179.78 BRER 2.51 8.64 9.66 10.91 12.44
AR 43351 2,948.20 12.56 (0.48) (1.03) fEEHER
Hith (495.68) 9291 0.00 0.00 (0.00) HE=R 48.89 66.15 39.26 31.34 25.49
EREIMES T 313.73 3,168.31 425.92 1,906.76 1,178.75 [t = 15.64 453 4.06 3.59 3.15
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 10.75 32.56 2431 18.27
B FEINE 220.19 3,567.03 707.18 1,031.16 1,234.76 EV/EBIT 0.00 11.30 36.61 27.80 21.20

BRKIR: RERE, RXUESHTAHR
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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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