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A (688475)

BRAPRARR, MEAKFRSRER

B, NBE& 23 Fl G, 23 FELIMEW 48.4 (27T, BEL+12.39%;
SCHAR&F)3E 5.6 27T, BHE+68.8%. EH 2304 SLIIEIL 13.3 127T,
Etb+13.9%; SLMIAENEF)E 1.6 1278, EEEL+41.6%,

WNTGHE, AEFERER LS, FERARRE, FEERERSIR
= B, AEHFEARMAHEREERR, BRZEWSTIREIER,
BREANPUSHRERINmESI SERMERE 23 FLIRIRAVE
EIEK, WANIZRBEEERM, 23 FARAERSFEERIIUEERL
BRR MO RREIREFEN TOP1, AR S EEFRERHITTHE
AR, 2304 AEHEHFT—A 2R RBEMTMBERBEEIEA, H—
LTFENET R,

FEAHE, SHETATBHENORMEESE, RIFNRREATE, =Fal
5. BNV AR, REEHNTmERNUESLTEEEER, |
BEAEFEGHRET, BREEDRE,

BEFIN: NEEEERERIRNER, 7 RS R — AT
HREERNBHS, BEWEROER, W\in, S8EHEdS55
BUSHNTRUEREE, BABRRGLINTEI R EIMINIBIRAISE — #iLk;
FiEis, RBEETN. P REPRF . AR T RAME B
FIEZRAVIRF . 4585 23-25 FIARIEFIE 5.6/7.0/8.6 127T, FNBHZ PE 79
44.9x/36.1x/29.4x, HEFF R 1FHR

RBGIRR: BeeRFEEARIEANEG; FrmmEANIEIXEG; Bohh
RN IS ; RARMNTRIREINEE; AKX . RS &R
LREEE, BNERNMSEREIUATIENRKENZFITER 2023 F
FiRNE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN EHTT) 423794  4306.31 4,839.97 5,747.82 6,834.78
HBERW) 37.66 1.61 12.39 18.76 18.91
EBITDA(E 5 7T) 919.88 933,57 531.54 739.16 979.31
HEEXTEFEEATT) 450.71 333.07 563.41 699.93 860.41
HBERW) 38.17 (26.10) 69.16 24.23 22.93
EPS(7T/BR) 0.80 0.59 1.00 1.24 1.53
TR (P/E) 56.06 75.86 44.85 36.10 29.37
%EE(P/B) 17.93 5.20 465 412 361
MHEP/S) 5.96 5.87 5.22 4.40 3.70
EV/EBITDA 0.00 10.75 38.46 28.78 21.65
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BERFEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
whRe 1,232.09 4,806.37 5,402.00 6,415.26 7,628.45 BN 4,237.94 4,306.31 4,839.97 5,747.82 6,834.78
7T ER A R RTWIR 761.22 716.51 734.81 1,152.70 1,064.43 BAlpgA 274347 2,738.09 2,738.75 3,197.72 3,727.83
FRAS R 21.89 33.96 3.76 4528 1352 Bl RN 15.45 2032 3243 3851 4579
2 1,021.19 590.35 755.44 988.16 1,074.89 R 45479 542,55 716.32 833.43 991.04
Hith 37.93 68.53 46.04 57.18 51.28 EEEA 135.93 147.20 164.56 183.93 21871
Feah@E=ait 3,074.31 6,215.71 6,942.04 8,658.58 9,832.56 MEER 490.49 602.97 726.00 862.17 1,025.22
KHEIRRIR A 0.00 0.00 0.00 0.00 0.00 45522 6.36 (29.21) (38.72) (5.75) 20.50
BB &= 152.33 153.55 221.25 749.00 1,368.03 B /(ERRERE (18.13) (33.44) (13.35) (16.74) (20.42)
wETR 107.01 367.89 691.10 1,133.04 1,429.14 ARMEEE 0.00 0.00 0.00 0.00 0.00
FTHEF= 26.82 23354 299.02 376.92 480.07 RIS (0.74) 0.00 (0.19) (0.24) (0.29)
Hith 370.97 211.02 163.42 193.11 23253 Hitb (75.78) (13.11) (114.75) (126.87) (134.58)
E 3} (= 657.13 966.00 1,374.79 2,452.07 3,509.76 BEFE 486.11 330.93 601.85 747.68 919.55
Bt 3,731.44 7,181.71 8,316.84 11,110.66 13,342.32 BASMIN 0.74 0.98 0.96 117 0.96
PELGIEEN 350.36 200.17 432.66 1,928.66 2,874.42 B 0.23 0.47 0.23 0.26 0.30
NI R R RIS TR 1,061.60 925.18 1,547.04 1,329.75 1,727.19 FiEsE 486.62 331.45 602.58 748.59 920.22
Hith 395.38 463.60 438.67 872.73 634.61 s 3591 (1.62) 39.17 48.66 59.81
bzl =gy 1,807.34 1,588.95 2,418.37 4,131.13 5,236.21 EFE 450.71 333.07 563.41 699.93 860.41
KHEAER 0.00 22781 290.95 667.58 900.28 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIf3 R 0.00 0.00 0.00 0.00 0.00 AETBATEFE 450.71 333.07 563.41 699.93 860.41
Hith 251.49 246.23 172.38 177.35 211.86 SRS (T) 0.80 0.59 1.00 1.24 1.53
ERmRESit 251.49 474.04 463.32 844.92 1,112.14
b=y 2,322.28 2,322.54 2,881.70 4,976.06 6,348.35
DRI 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
e 450.00 562.50 562.50 562.50 562.50 23573
BARR 32512 3,336.25 3,344.75 3,344.75 3,344.75 Bl 37.66% 1.61% 12.39% 18.76% 18.91%
B 629.95 963.02 1,526.44 2,226.37 3,086.77 BRI 41.16% -31.92% 81.86% 24.23% 22.99%
Hith 4.08 (2.60) 1.46 0.98 (0.05) IHEFEAREFIE 38.17% -26.10% 69.16% 24.23% 22.93%
BEREESIT 1,409.15 4,859.17 5,435.14 6,134.60 6,993.97 FFEEH
REEMBRFRR R 3,731.44 7,181.71 8,316.84  11,110.66  13,342.32 ESES 35.26% 36.42% 43.41% 44.37% 45.46%

e 10.64% 7.73% 11.64% 12.18% 12.59%

ROE 31.98% 6.85% 10.37% 11.41% 12.30%

ROIC -355.25% 168.33% 168.17% 113.94% 41.02%
NERBR(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 450.71 333.07 563.41 699.93 860.41 Tl 62.24% 32.34% 34.65% 44.79% 47.58%
HrIRREEE 20.95 46.68 58.46 93.41 136.33 B RIRE -60.31% -89.03% -85.69% -61.83% -54.63%
[rE=E=dz] 8.08 477 (38.72) (5.75) 20.50 maptLE 1.48 3.36 2.87 210 1.88
B 0.74 0.00 0.19 0.24 0.29 ERENLLEE 0.99 3.04 2.56 1.86 1.67
EizRE%E) (429.48) 434.70 208.26 (515.87) 188.10 Eizgth
HE 238.03 (83.67) 0.00 0.00 0.00 IR B A= 6.13 5.83 6.67 6.09 6.17
ZEFINER 289.04 735.56 791.60 271.96 1,205.64 FIREEE 5.25 5.34 7.19 6.59 6.63
B 12.16 519.11 588.70 1,136.03 1,120.08 LEFEER 1.38 0.79 0.62 0.59 0.56
KRS 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hift (394.74) (855.94) (1,100.35) (2,277.89) (2,276.04) gl 0.80 0.59 1.00 1.24 1.53
BEEIASH (382.58) (336.84) (511.64)  (1,141.86)  (1,155.95) BREENER 0.51 1.31 141 0.48 214
IR 375.91 127.20 303.12 1,883.64 1,164.53 BRER 251 8.64 9.66 10.91 12.43
AR 43351 2,948.20 12.56 (0.48) (1.03) fEEHER
Hift (495.68) 9291 0.00 (0.00) (0.00) k=S 56.06 75.86 44.85 36.10 29.37
BEEIMET 313.73 3,168.31 315.67 1,883.16 1,163.50 [t = 17.93 5.20 4.65 412 361
SCERISEEN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 10.75 38.46 28.78 21.65
MEFHENNER 220.19 3,567.03 595.63 1,013.26 1,213.18 EV/EBIT 0.00 11.30 4321 32.95 25.16
BRKRR: KBNS, RNIESHRAT
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KAREEZHIPELER: FIIEGTEIEBESIISEFIOESREEZTHIEKRIHESATW TR, RREMRIAN
PREM RIS ERER R T FAXIIRENESRT AR DTAET L. BIIMERMIOEOHSITES, 75, WEFA25RREH
R RN A EESR AR

—RFA

BRIEBBENE, MMREFIMEMEIRISBERKIESROBRAE ( SRFEIESRIFITRIEBSREENWESEIE ) REKM
B (LATHIR “RRKIES" ) RERRIESFFLADEEN, FMELUETSRER . REFESHARERERLEA0H
B AR, IEMREPERIER. RETRARIFCHARNIESHNER. RSMRRITCS,

FREZNER, REFNNEFER, RKUESFEREAREIRREMAEARRIESNER . MREFHEEERET
BATAATRZHNERFRN, ERNIESYXEESREBIERSBEEMEEARIE. MREPHERS. ERFURMtERS
%, FRMAESIZNHNSENBIBEREN . ZEER. BIARERIFEAREARNERREZRN. MSRRLL
RESFEFR, EEARRIEFERIHEQAARNDTARERE .. ERNISNAREFHESHNERNH TR, FNEREESE
IRBEER. MBSRRIEERRK, DERBEE. Bl US. RKEFHTEEERNEN. WKiEsEFERAIRSIMER
—ER, RNIESR/SERKBRARSRFBE@ERESRE,

FREFHNOER. ITERFUATRELEBNM A . ZFEN. THMERRULT BB IR EN . SHERERN
TANAEANBEFRANTRER. EARNE, RKIESTEESRKHSMMREMEEL . THERIUUA—HEIARIRS
RANIESHHEEAR . XBARUREMEWATTRSKERRRIRIINE. RAFABNSITEMOLSPEERRSHER
EREARENA—HHHIZFCH/HRZZ MR . RKIEFREBLLENREN @IREAEERKEHITERINS . RXIESH
BEEEER). BEBNILUREMIRRISER TR M SAREPHENSEINA—HAHREIREK.

s3I

EXREFIERT, RNIEBSTRSFEARETRRATBMAITANESFHTRS, hARAXEATRESFIIRMER
BIRIT. MSMEAMERRESTEMRS . Eit, REENYEBEIRNIESR/SEBXARTEFEZHRMEENRE
IMEREEFZIPR, REEBFDHIMRENIREIEMRENE—SEKE.
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HH/_\/E'H‘/E 0\
S RS EIEN 6 MBI, FEEEER fzﬂi ;ﬁgﬁﬂaizﬁﬁ Sfuf
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BEE11 2 B3 SEEMNEMKE Eizhlh 6 5S4 E ELERAi0 711
HB%%: 100088 AR 23 B 2301 B HR%%: 200086 HB%%: 518000
HBFE: research@tfzq.com HB%%: 570102 FEiE: (8621)-65055515 FBi%E: (86755)-23915663
BBiE. (0898)-65365390 f&6E.: (8621)-61069806 f6E. (86755)-82571995
HBFE: research@tfzg.com BRFE: research@tfzq.com HEFE: research@tfzg.com
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