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FUERDSHRSTE, IMERNTH

AF R 2023 FISHRIE

23 FREELIIN 21.79 12, BEL+11.2%; 1T EHEF]E 2.22 12, FEE+5.2%;
N3EIARPEFE 1.98 12, ELE+2.7%;

2304 AFSCIMIN 6.33 12, BEE+10.4%; I3EHEF)E 0.46 12, BEL-18.7%;
NAEIAR:EFE 0.35 12, EEH-27.6%.

NEFEMREMMAT mEENE, BRI REE, R AR EEmEY
ERmZARE, BIEAAUITHRRIBImelsE, T mEmEaE
MMz e, BRERNEIMTRETBRIRIE, WANEBKRE.,

BEXmESE, & E+&TRSED

i, ASMREBRTHZ LR, REE KNS T m
IR SA, FRABHEREHTHEN, BiniRSREERED
BEROTIREMELAR MM LS ERIAS . 23 FEREHEH 2000 STTLA TR EREH
fam AL/S1/S1P/M2 &, IRREBIRINMETHHY UX K& A60 FRInERT!, TRt m
BT E

Rigin, & LEENSSFRENSE, TURNEZIREEDR, HlIFt 24
FRESE; L TRIFURESIEINCH, BRIRAT, ERERE
= ErmE A, 2. i, REEXNKERIGE, BENTT
ANEREEE, — S ERRERESR. B2, TRFEMZIM, U=
FEFEBREA AR INREE Ny KRE; B—HEATIERFE
&7, "SRR MmESE, T EEEINREIE TR,

SMER TSR TH, XiTEEDHEE

RNEERAERTREENTD BRI SHEAmE. SRREAMME.
KEFEEWRIEAEEMN BRI oDM, ZEREMEXTRE, it
24 FHIMEEREK,

AR, 45F SN PR

NEENBEmMEIGKIFLEERIIE, SMEEEERK, BT 23 FATFBETF
BUEATIE, ZEF RIS BB ARTNER T, A VEBRRAIF, FRit 23-25
FIRAEFEDBIR 2.2/2.9/3.6 {Z7T (BHESDBIA 2.5/3.1/3.71Z7T ), EPS
2879 0.5/0.7/0.9 75/ (BI{ES B 0.6/0.7/0.9 JT/B& ), IR PE 953l
19/15/12X, #F “SIN” ¥4,

MBEHEmR: B mipEENbe; ICRRXKE; hiamsnRExKe; R

MBS IREINES ; =i R CIFIXE S ; WETRSNAYSNE,
BB EHIRLUATIRMRY 2023 FERAE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN EHTT) 1,868.29 1,959.59 2,179.53 2,674.17 3,166.32
HBRERW) 4548 489 11.22 22.69 18.40
EBITDA(E A 7T) 321.85 357.24 346.58 42477 505.53
HEEATEFNBEERTT) 139.36 210.94 222.34 292.27 360.59
HBRERW) 21.58 51.36 5.40 31.45 23.38
EPS(7T/BR) 0.33 0.50 053 0.70 0.86
TR (P/E) 30.43 20.11 19.08 14.51 11.76
EE(P/B) 2.39 219 2.08 1.92 1.76
TR (P/S) 227 216 1.95 1.59 1.34
EV/EBITDA 9.90 7.22 9.71 7.06 6.16
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 460.52 554.19 417.71 774.09 659.90 B 1,868.29 1,959.59 2,179.53 2,674.17 3,166.32
Jodlvetizsavldl s 578.91 448.78 805.01 673.23 1,070.87 BAlpgA 1,446.33 1,473.43 1,556.92 1,896.81 2,224.29
FRAS TR 15.10 18.57 16.03 25.26 24.29 Bl RN 10.46 14.18 15.26 20.86 2121
5% 287.50 303.34 31844 417.36 463.66 A 94.62 123.28 180.90 208.59 246.97
it 309.91 503.89 481.94 487.19 493.44 EEEA 99.45 93.89 110.72 135.58 158.32
mabEEAT 1,651.94 1,828.76 2,039.13 2,377.14 2,712.15 MEER 7152 82.93 85.44 103.76 121.90
KEB R 013 2.72 2.72 272 272 45522 9.77 (45.42) (2.94) (4.21) (5.06)
EIER= 43173 513.00 416.34 319.67 223.01 B /fERRERE (16.49) (6.63) (8.05) (10.39) (8.35)
EREIR 58.94 2.36 12.36 22.36 32.36 NRMEZNWER (4.24) 1.90 1.10 0.90 (0.97)
TREF= 31.49 3044 28.97 27.50 26.03 BRSNS 16.21 435 12.21 10.92 9.16
Hifty 64.70 52.95 52.34 55.57 53.05 Hitb (8.26) (18.35) 0.00 0.00 0.00
ERMBE=AL 587.00 601.48 512.74 427.83 337.17 BEFE 148.92 236.04 238.50 314.22 398.52
BrEgit 2,238.93 2,430.23 2,551.86 2,804.97 3,049.33 BASMIN 1.10 0.00 031 0.93 0.41
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 0.23 432 1.10 0.33 1.92
JUAREEISIVENIL S 244.05 251.81 277.58 355.78 39341 gz 149.79 231.72 237.71 314.82 397.02
Hit 130.83 121.68 182.84 187.83 193.42 s 16.22 23.69 19.73 29.91 4347
bzl =y 374.88 373.49 460.42 543.61 586.83 EFE 133.56 208.03 217.98 284.91 353.55
KHAERR 0.00 24.80 0.00 0.00 0.00 DEIBE IR IR (5.80) (2.91) (4.36) (7.35) (7.05)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 139.36 210.94 222.34 292.27 360.59
Hith 66.72 68.70 58.41 64.61 63.90 SRS (T) 033 0.50 053 0.70 0.86
eI sRA LT 66.72 93.50 58.41 64.61 63.90
bdi=giy 469.69 503.19 518.83 608.22 650.73
DEIBEIRIN G (4.70) (7.60) (9.93) (14.07) (18.07) EEMSLLER 2021 2022 2023E 2024E 2025E
B 41833 41801 417.87 417.87 417.87 j3-5- 73]
BARRTR 453.95 456.10 455.73 455.73 45573 Bl 45.48% 4.89% 11.22% 22.69% 18.40%
B 921.26 1,069.52 1,188.58 1,353.15 1,557.78 BRI 19.10% 58.51% 1.04% 31.75% 26.83%
Hith (19.60) (9.00) (19.21) (15.93) (14.71) IHEFEAREFIE 21.58% 51.36% 5.40% 31.45% 23.38%
BENEEETT 1,769.25 1,927.04 2,033.04 2,196.75 2,398.59 FFEEH
REFRARR E R 2,238.93 2,430.23 2,551.86 2,804.97 3,049.33 ESES 22.59% 24.81% 28.57% 29.07% 29.75%

e 7.46% 10.76% 10.20% 10.93% 11.39%

ROE 7.86% 10.90% 10.88% 13.22% 14.92%

ROIC 17.01% 17.07% 22.75% 24.08% 36.12%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 133.56 208.03 22234 292.27 360.59 Tl 20.98% 20.71% 20.33% 21.68% 21.34%
IR 84.83 91.24 98.13 98.13 98.13 B RIRE -25.59% -27.17% -20.32% -34.96% -27.28%
[ug=E3z] 11.37 (40.01) (2.94) (4.21) (5.06) maptLE 4.10 4.46 443 437 4.62
REIRE (16.21) (4.35) (12.21) (10.92) (9.16) RENELER 3.39 3.72 3.74 361 383
BnReTH (108.44) 56.48 (303.40) 103.92 (404.57) k=37
HE (2.71) 52,03 (3.26) (6.45) (8.01) RIWK R e =2 3.58 381 348 362 363
SEFDASH 102.40 363.42 (1.35) 472.74 31.93 FLrRERL=E 711 6.63 7.01 7.27 7.19
B 131.57 114.76 20.29 3.80 10.70 LEFEER 0.86 0.84 0.87 1.00 1.08
KHIRE (2.45) 2.59 0.00 0.00 0.00 FhefEtR (75)
Hith (180.38) (377.03) (20.27) (4.68) (9.61) gl 033 0.50 053 0.70 0.86
BREDIS R (51.26) (259.67) 0.02 (0.88) 1.09 BREENER 0.25 0.87 0.00 113 0.08
RN (2.01) 68.30 (23.17) 5.72 4.49 BRER 4.25 463 4.89 5.29 5.78
BRIV R (48.60) (71.14) (111.98) (121.20) (151.70) fh{EH =R
Hith (20.97) (44.39) 0.00 0.00 0.00 HE=R 3043 20.11 19.08 1451 11.76
FREDASHR (71.58) (47.23) (135.15) (115.48) (147.21) mEER 2.39 2.19 2.08 1.92 1.76
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 9.90 7.22 9.71 7.06 6.16
B FEINE (20.44) 56.52 (136.47) 356.38 (114.19) EV/EBIT 1341 9.67 13.54 9.19 7.64
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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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