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N Z=EE (300002 )

WEIFRAFEICH , Fr-mAEERIR——2023 FIGRT AT

REGHFXISEEIRIE, 2023 FUFEFBEKINE, SEHNG—RTRES

RNEIRE 2023 FEWIANL 59.6 1270, BB 24%; 1FENEFIEL 8.9 27T,
EIECIES 65%; fOAFITFENSFEL 8.3 127T, ELLIEK 87%,

STRIAE] 2023Q4 EWWIANL 19.1 1278, R 22%, IRECIEE 37%; 36K
1829 331275, EIEL+108%, PREL+108%; Fit 2023Q4 H1FEIFREF)IEL 3 27T,
EEb+163%, TREL+91%.

NESTHERE (BRZHE) L4 5 £, FKMBGTFIEHREE, 2023 £ E¥5FH
RAKIRR] 3500 HEETT. 2023 F=FENEXT (JBRZH ) AT EHREE. 18
HUORBS 7 #rE9ZHE, HEFERF R RSEFIEE, 2023Q3 AN EEEZEFARL
HEANT 29 4000 57T

M Data.ai KR “FEFE AEALBRAEHTE" X8, Q8 2023 F=%F
EREATEHRNRBERBRES NEEHNBERE . 1RIE Data.ai:

1)2023 £ 10/11/12 BFHRRERHEZIREESS 6 i, XTItk 23 & 7/8/9 BRISE 6/7/6
SHES , XLk 22 £ 10/11/12 BHIEE 7/6/6 \HES .2024 £ 1 BHEZIRBIRESE 8.

2) 2023 £ 10/11/12 B {\BEZHE) HE5 5/5/6, 8 23 & 7/8/9 BAYEE 7/8/7 i1
HZERESTEA, LAREFTF 22 6 10/11/12 B5 8/10/8 &, 2024 1 B
HEZRRIEZESE 8 (i,

3) 2023 £ 10/11/12 B (& X 577 ) HER 18/23/23, X3tb 23 & 7/8/9 BHEE A
23/21/22, 33tk 22 & 10/11/12 BHEANIL 20/20/22 11,2024 FF 1 BHEETZEE 23,

FRE 2024 &, —75MH, AT (JEA 24k ) KRBT LERRKICH, Fit (5%
KGR ) UK ATHEFEATRRE, KT 2 SRS A S B SRR AR BT
=, m—HH, ARABEHRNFT—LmES, FtSFEEBINEIT 2 FEE,
(S pL) 71 (KS LOA), &2 SLC RMSEIMEEIUE, —NERKOEM, —
AR

REMEERARSWSRERRK, EERERISIMTEREREBHEISS

2023 FAEME ICT B4, =R . EERE. EREKZF I STMHAIEE S
SRENBK. ATERWSHHE, 2023 FREE, “GEIVE" FEBRARS
‘REEW, EEEEKZINTRIERERHEISE, B B iR ERNERRS.

BEZEWN: ZRIANTIREXZEHERIREDIF, it 2024 FFBEEERE,
mKERANFBLEELEM .. M LBEXE 2023-2025 FNEDEFEZE
8.9/10.3/12.6 1Z7T (&9 8.0/9.5/11.2 27T ), XIMIEILLIEIERS BH0 65%/15%/22% o
KNBEAEE SIG BEXRFEWEeEN, Uk A WSamll i, gt
2024/2/22, ATBRMNIINL 2023-2025 £F PE DB 24/21/17 {5, 485 “IN” ¥4,
RBEIRR: TWBRENK; BIEMEERERRENGE; 89 SL6 FRRERS
RBIMNE; FrifEk EErBRMENE; WERIREENEER, BEARISEIEI
NERENFRAE,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 4314.27 4,806.01 5964.93 7,221.28 8,385.39
HBRERW) 19.98 11.40 2411 21.06 16.12
EBITDA(E A 7T) 878.15 1,097.41 1,154.41 1,310.74 1,595.39
HEEATEFNBEERTT) 384.52 541.89 893.18 1,030.25 1,259.41
HBRERW) 9.50 40.93 64.83 15.35 22.24
EPS(7T/BR) 0.20 0.28 0.46 053 0.64
MHREP/E) 55.18 39.16 23.76 20.60 16.85
EE(P/B) 4.90 439 373 3.18 2.70
MHEP/S) 492 442 356 2.94 2.53
EV/EBITDA 12.14 5.22 15.63 12.61 9.88
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 852.00 1,805.71 2,132.54 3,617.43 4,336.92 Bl 4,314.27 4,806.01 5,964.93 7,221.28 8,385.39
Jodlvetizsavldl s 755.41 657.06 1,179.81 1,043.95 1,499.03 BAlpgA 1,629.70 1,903.52 2,306.43 2,794.47 3,245.00
FRAS TR 14.84 12.08 42.40 10.04 51.11 Bl RN 15.58 15.48 16.62 20.13 2337
5% 154.77 162.98 286.52 258.09 344.08 A 1,239.89 1,255.53 1,478.28 1,994.35 2,305.08
it 156.46 105.44 124.26 118.00 129.84 EEEA 627.16 778.18 835.09 866.55 92239
mabEEAT 1,933.49 2,743.27 3,765.53 5,047.51 6,360.97 MEER 262.81 303.44 357.90 41883 47797
KEB R 38.33 12.39 12.39 12.39 12.39 45522 27.17 (86.89) (70.65) (77.72) (85.49)
EIER= 380.94 24152 326.80 292.08 257.36 B /fERRERE (56.12) (76.56) (26.10) (26.10) (26.10)
EREIR 0.00 0.00 0.00 0.00 0.00 NRMEZNWER (4.05) (8.00) (15.58) (15.58) (15.58)
TREF= 430.83 365.33 259.31 153.29 47.27 i lien (53.85) 18.36 21.30 21.30 21.30
Hifty 2,461.74 2,447.83 2,468.40 2,490.17 2,512.60 Hitb 157.40 80.43 (31.76) (37.76) (37.76)
ERMBE=AL 3,311.84 3,067.07 3,066.89 2,947.92 2,829.61 BEFE 468.58 622.52 1,052.64 1,222.04 1,514.46
BrEgit 5,248.07 5,817.81 6,832.43 7,995.44 9,190.58 BASMIN 0.78 10.19 0.26 0.00 0.00
FZHAMERR 137.45 50.05 20.00 20.00 20.00 B 1.39 343 0.71 0.00 0.00
JUAREEISIVENIL S 311.16 397.39 461.13 630.96 597.01 gz 467.97 629.28 1,052.20 1,222.04 1,514.46
Hit 297.40 334.05 631.33 648.66 706.68 s 102.54 96.95 173.52 207.75 272.60
bzl =y 746.01 781.48 1,112.46 1,299.62 1,323.70 EFE 365.43 532.33 878.68 1,014.29 1,241.85
KHAERR 0.00 0.00 0.00 0.00 0.00 DEIBE IR IR (19.09) (9.56) (14.51) (15.96) (17.55)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 384.52 541.89 893.18 1,030.25 1,259.41
Hith 3472 33.94 33.94 33.94 33.94 SRS (T) 0.20 0.28 0.46 0.53 0.64
eI sRA LT 34.72 33.94 33.94 33.94 33.94
bdi=giy 914.64 968.07 1,146.40 1,333.55 1,357.63
DEIBEIRIN G 7.01 1471 0.92 (14.23) (30.91) EEMSLLER 2021 2022 2023E 2024E 2025E
B 1,961.09 1,961.09 1,961.09 1,961.09 1,961.09 23573
BARRTR 524.90 583.56 583.56 583.56 583.56 Bl 19.98% 11.40% 24.11% 21.06% 16.12%
B 1,897.50 2,387.37 3,235.89 421463 5411.06 BRI 10.94% 32.85% 69.09% 16.09% 23.93%
Hith (57.07) (96.98) (95.44) (83.16) (91.86) IHEFEAREFIE 9.50% 40.93% 64.83% 15.35% 22.24%
BRAFRR AT 4,333.44 4,849.74 5,686.03 6,661.88 7,832.94 $RFIEEA
REFRARR E R 5,248.07 5,817.81 6,832.43 7,995.44 9,190.58 ESES 62.23% 60.39% 61.33% 61.30% 61.30%
e 8.91% 11.28% 14.97% 14.27% 15.02%
ROE 8.89% 11.21% 15.71% 15.43% 16.02%
ROIC 16.03% 17.60% 39.97% 37.84% 59.20%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 365.43 532.33 893.18 1,030.25 1,259.41 Tl 17.43% 16.64% 16.78% 16.68% 14.77%
IR 131.24 154.33 140.74 140.74 140.74 B RIRE -16.41% -36.10% -37.06% -53.92% -55.05%
[ug=E3z] 27.95 8.21 (70.65) (77.72) (85.49) maptLE 2.20 2.94 3.38 3.88 481
REIRE 53.85 (18.95) (21.30) (21.30) (21.30) ERENLLEE 2.02 2.77 313 3.69 455
EEReTH (367.92) 24319 (500.16) 368.29 (592.31) f=§- 73]
He 200.04 125.78 (30.08) (31.53) (33.13) RIKTR B = 6.21 6.81 6.49 6.49 6.59
SEFDASH 410.60 1,044.90 411.74 1,408.74 667.92 FLrRERL=E 23.76 30.25 26.54 26.52 27.85
B 48.17 (146.82) 120.00 0.00 0.00 LEFEER 0.83 0.87 0.94 0.97 0.98
KHAR S (86.37) (25.94) 0.00 0.00 0.00 SRIEE (5T)
Hith (170.98) 250.86 (203.13) 36.87 36.87 gl 0.20 0.28 0.46 0.53 0.64
BREDIS R (209.18) 78.10 (83.13) 36.87 36.87 BREENER 021 0.53 021 0.72 0.34
RN (192.17) 0.98 4061 77.72 85.49 BRER 221 247 2.90 3.40 401
AR (33.17) (39.71) (42.39) (38.44) (70.79) fEEHER
Hith 44.85 (190.74) 0.00 0.00 0.00 HE=R 55.18 39.16 2376 20.60 16.85
FREDASHR (180.49) (229.47) (1.78) 39.28 14.70 mEER 4.90 439 3.73 318 270
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.14 522 15.63 12,61 9.88
B FEINE 20.93 893.53 326.83 1,484.89 719.49 EV/EBIT 14.20 6.06 17.80 14.12 10.84
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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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