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Al $iz 23 WK, T “REOHRIUEH"

., EHAREM 2023 FIERIR, 2023 SFFRITSEMEIMAN 107.25 12
TG, RIS 11.23%; SCIVARHEFINE 21.81 {270, RIECIEE 78.19%,

ATETRT “REORMEF" HE, HEA LHARTRYE, BINERE
RIGR, REAIHIESEPEE 6 MEHE.

1) BERE, BRESImUERE, 2) QIF5I19, FHigEz =50, 3)
BB, REHEHERMCEEE. 4) BLRE, RANBEFERE. 5) F
REM, BUEBKETIE. 6) FoiRE, WEERKREEES.

it 5 FERATEAKRMEW, EFESREDS. BIRED

2019 FEESLIK, AREIHHTT 4 RERHEW, SitEMRYD 31,100,837
B ANBABRELET 2 RIRDIEIFSTHERFRM 1,384,644 R; ANBEIEE.
BENRSREBARLRT 2 RIRMDIER, STHEERD 278,362 i&; AE#Z
(R TELHE 1 RBRADIERE, SiHEFRM 3,984,427 BR.

800G Y& N RV EEIN, £FRAIEHIEH

23 £ 3 BLASk, FiZEFRREHEN 400G6&800G JRHITE, NEEIEEK M
HERGWIRT, BRIENER, 23 FRI==EEFRBEES, 238
29.55%/30.39%/31.75% , F A X EBEEN X -, 25 B8
13.31%/16.16%/18.6 7%

ER BREAZTERM, 2FF-mERERNSE

IETIEER B, 838 (Alphabet ). IESEMBE% A 2304 MR, &R
AXFHAIRM . ABEFFARBIEGS, 1.6T HAEHRH 8006 FHENEREFF LK
IHFENEMER, LPO RIIEMEIBINE B MR Z=F0XHE, CPOFI 3D
HER ARSI AFES,

RBEEN: ETBIAESILUSK, 2 B 16 H Open Al &% Sora #8; 2 B 19
HERZZEF ‘Al laer=liesh” Rt A T@EHS, SWGRAMRE
MALEREERE, PREVEFHIEALSETRORZTE, IBEEAL
EROMAESBRTIEPARE RN . AT 16T “REET 24 £ FHEFELIIE,

2025 FEFFAMIE _EE; It4h 24 5 400G, 800G Yt maNESH—EMEM
T RELEEH, R ABNERENTER . NEWEASBRIER L B EaE
Z@mF A RELA, BMNERBAXRET 23-25 FHBEFED 5 H
21.05/45.40/60.64 1Z 7t & 21.81/50.13/70.38 1275, XM PE {Z& 5
B2X/27TX/19X, #ERF “SEN” FH,

RERR: 1) WEMERMLMEER, BERMSHREUATREASME;
2) REEERAR; 3) THERRARTE, ARFRHA. HEITRRRINEA,

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 7,695.40 964179 1072479 2413079  34,989.64
HBRERW) 9.16 25.29 11.23 125.00 45.00
EBITDA(E A 7T) 2,072.16 3,106.21 3,304.58 6,073.33 8,299.16
HEEATEFNBEERTT) 876.98 1,223.99 2,180.98 5,013.26 7,038.48
HBRERW) 1.33 39.57 78.19 129.86 40.40
EPS(7T/BR) 1.09 1.52 2.72 6.24 8.77
MR (P/E) 154.86 110.95 62.27 27.09 19.29
MIEE(P/B) 11.82 11.37 9.20 7.05 5.32
MHEP/S) 17.65 14.09 12.66 5.63 3.88
EV/EBITDA 15.85 6.22 39.61 22.05 15.68

BEBRIR: wind, XKRIESHRFT
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 3,514.61 2,831.02 5,902.97 3,619.62 8,047.62 Bl 7,695.40 9,641.79  10,724.79  24,130.79  34,989.64
RIWTEER R R SR 2,126.83 1,565.02 2,307.83 5,735.77 3,983.57 5% 5,727.40 6,815.59 6,802.19 16,046.97 23,686.16
FRAS TR 7229 64.35 162.39 372,51 417.03 Bl RN 21.01 63.00 3325 72.39 97.97
7 3,799.22 3,887.95 4,047.94 12,444.79 13,873.17 HEER 73.04 90.73 96.52 200.29 279.92
it 508.78 1,238.76 243.69 298.93 311.85 EEEA 434.17 506.80 525,51 965.23 1,364.60
mabEEAT 10,021.73 9,587.10  12,664.81  22,471.61  26,633.24 MEER 541.10 767.02 718.56 1,327.19 1,819.46
KEB R 530.21 635.74 735.74 835.74 935.74 45522 83.81 (22.20) (26.99) (6.47) 25.86
EIER= 3,151.83 3,216.99 3,108.38 3,030.01 2,939.86 B /fERRERE (92.58) (356.65) (190.00) (50.00) (30.00)
wREIR 132.50 236.33 256.43 27050 280.35 ARMMEEE 57.71 5255 62.00 18.00 20.00
TREF= 405.16 349.83 27251 195.20 117.89 BRSNS 85.42 103.26 55.00 20.00 25.00
Hifty 2,323.26 2,531.00 2,372.30 2,213.60 2,067.12 Hitb (198.59) 294.29 0.00 0.00 0.00
ERMBE=AL 6,542.95 6,969.89 6,745.37 6,545.06 6,340.96 BEFE 962.92 1,327.39 2,502.74 5,513.18 7,730.67
BrEgit 16,564.68 16,556.99 19,410.18 29,016.67 32,974.20 BASMIN 1.14 28.00 4.00 4.40 4.84
FZHAMERR 793.85 385.19 30.00 663.92 1,266.62 B 415 3.85 7.00 735 7.72
JUAREEISIVENIL S 1,440.98 1,378.22 1,267.07 4,973.42 1,606.07 gz 959.92 1,351.55 2,499.74 5,510.23 7,727.80
Hit 930.27 1,478.41 217873 2,867.75 3,281.99 Frig® 73.42 117.86 286.47 446.33 618.22
bzl =y 3,165.10 3,241.83 3,475.80 8,505.09 6,154.69 EFE 886.50 1,233.69 2,213.27 5,063.90 7,109.57
KHAERR 1,261.62 695.89 500.00 524.59 500.00 DRI 9.52 9.70 3229 50.64 71.10
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 876.98 1,223.99 2,180.98 5,013.26 7,038.48
Hith 534.34 527.85 527.85 527.85 527.85 SRS (T) 1.09 152 272 6.24 8.77
|35 8 =yne 1,795.96 1,223.74 1,027.85 1,052.44 1,027.85
bdi=giy 4,961.64 4,487.99 4,503.65 9,557.53 7,182.54
DEBRIRIN G 114.09 12379 15253 197.60 260.87 FEMSELE 2021 2022 2023E 2024E 2025E
B 800.10 800.96 802.83 802.83 802.83 23573
BARRTR 7,799.16 7,931.84 8,073.93 8,104.67 8,104.67 Bl 9.16% 25.29% 11.23% 125.00% 45.00%
B 2916.79 3,966.18 5,907.25 10,369.05 16,633.30 BRI -2.72% 37.85% 88.55% 120.29% 40.22%
Hith (27.09) (753.77) (30.00) (15.00) (10.00) IHEFEAREFIE 1.33% 39.57% 78.19% 129.86% 40.40%
REREEATT 11,603.04  12,069.00 1490653  19,459.14  25,791.66 EFIBES
REFRARR E R 16,564.68  16,556.99  19,410.18  29,016.67  32,974.20 ESES 25.57% 29.31% 36.58% 33.50% 32.31%

e 11.40% 12.69% 20.34% 20.78% 20.12%

ROE 7.63% 10.25% 14.78% 26.03% 27.57%

ROIC 11.02% 11.55% 22.82% 51.46% 41.08%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 886.50 1,233.69 2,180.98 5,013.26 7,038.48 Tl 29.95% 27.11% 23.20% 32.94% 21.78%
IR 425.00 480.83 455.82 471.61 487.62 B RIRE -8.08% -7.14% -30.09% -7.93% -20.91%
[ug=E3z] 70.82 120.15 (26.99) (6.47) 25.86 maptLE 317 2.94 364 2.64 433
REIRE (85.42) (103.26) (55.00) (20.00) (25.00) RENELER 1.97 1.75 248 1.18 2.07
EEReTH (110.06) 221.15 (337.35) (7,618.09) (2,620.25) Eizgth
He (374.09) 496.38 94.29 68.64 91.10 RIKTR B = 415 522 5.54 6.00 7.20
SEFDASH 812.76 2,448.94 2,311.76  (2,091.04) 4,997.80 FLrRERL=E 2.03 251 2.70 2.93 2.66
B 997.20 639.01 290.00 330.00 330.00 LEFEER 051 0.58 0.60 1.00 113
KHEAG 96.74 105.53 100.00 100.00 100.00 FRiER (7T)
Hifte (2,312.53) (2,297.43) 270.03 (776.00) (775.00) SRk 1.09 1.52 2.72 6.24 8.77
BREDIS R (1,218.59)  (1,552.88) 660.03 (346.00) (345.00) BREENER 1.01 3.05 288 -260 6.23
RN (334.21) (585.22) (524.10) 664.98 552.25 BRER 14.31 14.88 18.38 23.99 31.80
AR 2,634.41 (750.39) 624.26 (511.29) (777.05) fEEHER
Hith (35.72) (305.70) 0.00 0.00 (0.00) HE=R 154.86 110.95 62.27 27.09 19.29
FREDASHR 2,264.48  (1,641.31) 100.16 153.69 (224.80) i) 11.82 11.37 9.20 7.05 5.32
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.85 6.22 39.61 22.05 15.68
B FEINE 1,858.65 (745.25) 307195  (2,283.35) 4,428.00 EV/EBIT 19.71 7.26 4595 2391 16.66
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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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