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i, SHEME

AF R 2023 FISHRIE

23 FLINEUT 21.4 1270 (B 32.7% ), 1ARHEF) 2.33 1275 ([F1E 24.6% ),
03EVFEEF) 2.06 1270 BIE 15.1% ); H Q4 B 6.63 1270 @15 37.5% ),
I381%7F) 0.51 127t (EIR; 16.7% ), 0IEIAEEF) 0.35 27T (EIRE; 41.2% );

Q4 [RHEIEENTIEEI, 24 EH @I IEINRES AR FrrsemiE,
RN ERKIRE; o, AEEMRIESIAHT RRE, Q4 HEEH
2.611Z ([EE 104.4% ), Q4 $HEEEZR 39.4% ([@EE+12.9pct ),

FERERM, 23 F£EFIZ+5.2pct

23 FEEHSUAN 18.9 12 (A 41% ), FEFIZ 54.8% ( EEL+3.6pct ); 2304
WIN 5.91Z ([EIE 46.8% ), FEFIZ 57.5% (BEEL+3.9pct );

NEMLNEN, KEEFRIES, Paimi A\ GEgm, SahEFRIEK
SEF, 23 FLEGEFIE 50.3% ([ 5.2pct )o

EERIEHAME, RERBISEEINE
23 RN 7.4 1Z ([E18 100% ), 2304 WA 3.11Z ([E1E 110% );

RNENNREBRIFFEERR, HSREFDEAMMEHEER, R8X
RERANNE, BIFRmREEMRMSIR, ItEWRSEIET; (M
it 24 FRERFERN . BRFTFEBFRE, BREEEASNEK, B
EaiE R EWEMEEBRBEGIERG 2.

HAEIEMWEE, SMNELREH, KIS

23 LT 12.8 12 ([E1E 15% ); 2304 AN 3.1 12 ([E1 7.6% ), Erb
HNEIEUWINEIE 61%:;

23 FREEINERITERNUTmERHERRERE, AERAF LR,
ZKEBAR. REGRBNRERRASIESROLENNERGESR,
EEWEEZRIIEIN, REMI QB HE—L LRI BRI XIHAY
HTRE, FNITTEEKELRFENDHEEN, TMRSIMNEEK
ARERTN, #5F “IN ¥R

RNEKREERF MR, SEEHNBERESTEEN . MHELSIEIK,
RS KB BRI I EINGR » RIBAT SRR, Bl 1E%8 23 FEF

M, ¥Rt 23-25 FRRBEFESBIA 2.3/3.0/3.7 27T (B{ED A
2.5/3.0/3.7{Z7C ), PE 98l 27/21/17X.

MBSIRDR: HIHZRINE; EMRMNERED; S b RAMNEHRREA R IER;
WERRIRIR AL B ER, BAREIRIERXN LR 23 FHERAHE.

WS EUEFH{E 2021 2022 2023E 2024E 2025E
BN (ERTT) 1,463.06 1,612.14 2,139.62 2,563.27 3,042.60
HBRERW) 16.97 10.19 32.72 19.80 18.70
EBITDA(E A 7T) 343.71 318.54 320.66 396.83 475.68
HEBAEEFIEBERTT) 227.92 187.29 233.16 300.74 370.53
HBRERW) 24.89 (17.83) 24.49 28.98 23.20
EPS(TT/B%) 0.53 0.44 0.54 0.70 0.86
TR (P/E) 27.22 33.13 26.61 20.63 16.75
HIEE(P/B) 5.11 4.85 4.39 4.06 3.70
HEEEP/S) 4.24 3.85 2.90 242 2.04
EV/EBITDA 20.54 16.44 16.56 13.15 10.50
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 258.51 301.68 505.92 592.25 814.82 N 1,463.06 1,612.14 2,139.62 2,563.27 3,042.60
RIWTEER R R SR 134.33 189.91 107.59 295.42 20043 5% 808.92 884.90 1,063.39 1,379.04 1,633.87
FRAS TR 7.02 21.62 9.74 1891 16.97 Bl RN 1363 1491 17.12 22.30 26.17
5% 162.12 178.33 186.56 33244 276.25 A 278.92 395.02 671.00 674.91 791.08
Hift 354.76 398.41 390.33 406.21 391.63 EEEA 7477 61.88 74.46 88.69 103.75
wAEEAT 916.74 1,089.95 1,200.13 1,645.23 1,700.09 TR 50.96 4351 5349 64.85 77.89
KEB R 19.62 18.99 18.99 18.99 18.99 45522 (2.84) (3.67) (4.82) (6.55) (8.39)
EIER= 450.95 447.02 43238 41153 379.81 B /fERRERE (372 (12.70) (6.21) (6.45) (7.27)
EREIR 79.59 61.89 46.89 46.89 46.89 NRMEZNWER (0.58) (2.44) (0.19) (0.23) (0.86)
TREF= 65.57 66.39 64.51 62.62 60.74 BRSNS 12.79 7.37 5.04 6.30 7.88
Hifty 20.72 47.36 28.79 32.64 32.16 Hitb (25.00) 6.86 0.00 0.00 0.00
ERMBE=AL 636.45 641.66 591.57 572.69 538.60 BEFE 255.23 216.51 263.62 339.65 417.97
BrEgit 1,553.19 1,731.60 1,791.70 2,217.91 2,238.70 BASMIN 0.58 0.86 0.72 0.86 0.75
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.67 5.03 1.81 224 244
JUAREEISIVENIL S 164.37 187.86 190.93 344.84 281.68 gz 255.14 212.33 262.53 338.26 416.29
Hit 116.12 196.20 180.91 339.31 275.28 s 31.06 25.46 30.72 39.58 4871
bzl =y 280.49 384.06 371.84 684.15 556.97 EFE 224.09 186.87 231.82 298.68 367.58
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (3.84) (0.42) (1.35) (2.06) (2.95)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 227.92 187.29 233.16 300.74 370.53
Hith 8.46 8.98 7.52 7.98 8.24 SRS (T) 053 0.44 0.54 0.70 0.86
eI sRA LT 8.46 8.98 7.52 7.98 8.24
bdi=giy 338.84 451.10 379.36 692.14 565.21
DEIBEIRIN G 1.05 0.64 (0.05) (0.85) (2.06) EEMSLLER 2021 2022 2023E 2024E 2025E
B 427.78 43033 429.40 429.40 429.40 j3-5- 73]
BARRTR 250.28 27752 277.52 277.52 27752 Bl 16.97% 10.19% 32.72% 19.80% 18.70%
B 535.24 593.74 71271 829.36 981.50 BRI 20.15% -15.17% 21.76% 28.84% 23.06%
Hith 0.00 (21.71) (7.24) (9.65) (12.87) IHEFEAREFIE 24.89% -17.83% 24.49% 28.98% 23.20%
BENEEETT 1,214.35 1,280.51 1,412.34 1,525.78 1,673.49 FFEEH
REFRARR E R 1,553.19 1,731.60 1,791.70 2,217.91 2,238.70 ESES 44.71% 45.11% 50.30% 46.20% 46.30%

e 15.58% 11.62% 10.90% 11.73% 12.18%

ROE 18.79% 14.63% 16.51% 19.70% 22.11%

ROIC 48.39% 30.98% 39.89% 56.72% 66.75%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 224.09 186.87 233.16 300.74 37053 Tl 21.82% 26.05% 21.17% 31.21% 25.25%
IR 42.80 50.23 51.52 53.03 54.06 B RIRE -21.20% -23.52% -35.82% -38.82% -48.69%
[ug=E3z] 0.18 (0.63) (4.82) (6.55) (8.39) maptLE 2.77 247 323 2.40 3.05
REIRE (12.79) (7.37) (5.04) (6.30) (7.88) RENELER 2.28 2.06 273 1.92 2.56
BnReTH (40.26) (18.89) 41.40 (49.83) 41.26 Bistth
He (16.76) 23.36 (1.53) (2.29) (3.81) RIKTR B = 12.95 9.94 14.38 12.72 12.27
SEFDASH 197.25 233.57 314.70 288.80 445.77 FLrRERL=E 9.37 9.47 11.73 9.88 10.00
B 135,57 28.03 21.46 29.83 20.20 LEFEER 097 0.98 1.21 1.28 1.37
KHAR S 19.62 (0.62) 0.00 0.00 0.00 SRIEE (5T)
Hith (213.09) (101.11) (36.23) (53.60) (31.92) gl 053 0.44 054 0.70 0.86
BREDIS R (57.91) (73.71) (14.77) (23.77) (11.72) BREENER 0.46 0.54 0.73 0.67 1.04
RN 3.85 319 429 6.55 8.39 BRER 2.83 2.98 329 3.56 3.90
BRIV R (139.90) (121.02) (99.98) (185.25) (219.87) fh{EH =R
Hith 6.67 1.43 0.00 (0.00) (0.00) HE=R 27.22 33.13 26.61 20.63 16.75
FREDASHR (129.38) (116.40) (95.68) (178.70) (211.48) i) 511 4.85 4.39 4.06 3.70
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 20.54 16.44 16.56 13.15 10.50
B FEINE 9.96 43.45 204.24 86.33 222.57 EV/EBIT 23.42 1950 19.73 15.18 11.85
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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.

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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