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HTERE , BEEERBNAARSEEEREEREN

E={L

NEIR T 2023 IR ,23 FE I 65.98 27T ,yoy-7.16% ,IFAEHEF)IE 5.0 12
7T , yoy+5.93% , 31AEFIA % F 3.15 27T |, yoy-41.82%, B2 Q4 B 15.06
1275 , yoy-14.04% ; IFEEEF)E 1.06 {27T , yoy-33.31% ; HIFFIAREF]
0.16 27T , yoy-90.49%,

HEES :

1) Bl

BDEE | 23 FOWFEK 19.94 {2, yoy+0.98%, EFBEL FKFREEE
P BNERUESRMNE  ERNMBINARHHEE 2364 BEH, 2
FHEZRW 1 12, RERAREEEL TOP2 SKU, EEEREINK RS
B, mOABESIIEKT 443% , BiRTRE& (E. B £8) 4
EGIX 70%. @ MPZIE 25.41127T , yoy-4.88% , FBREERE. @BEE
g 18.%56 {%7_5 , yoy-13.35% , FEZBINTIH HER TR BN EIKHE
NN

BDRIEE | 23 NEEIRE FE IR 28.10 1275 , yoy+0.85% , L = 37.8
1275 , yoy-12.4% , % L REXRM O | EHREFEIETEESD , UBEEA
RFASGBEE RS TS,

2) #&Fim , 2023 HAEIZ2AR =R 53.62% , [E1E 5.35pct , HAHE/E1E/M4/
AAEDEIA 41.98%/9.34%/0.07%/2.22% , [EEL+4.66/+0.50/+0.22/-0.03pct,

3 ) BiAls |, 2023 EFIZE 58.97% , [ 1.85pct , FERSEFP KB
HERAUN MRS EGEMEEFRIET.

ISR - BRIERISEMNA , AR NEPALRENE | RIEBIFkES
BRI, MPRIBREL. B EIES. W EERNFTHRZE
SINIEBIEBAL |, HIBRFRUATENEIR., BIFEREEET ALY
TH—LHE. AREEREH—TEH. EERISINNERMEEE  FITE
24-25 FIFEH%F)EH 6.9/8.1 {Z7T FEE 6.1/7.1 17T , XN PE22/18x , 4E
B "EN" R,

SRR : BIHRFME. TURSETT. W AR

MBS EIEFGE 2022 2023 2024E 2025E 2026E
BN (BETT) 7,106.31 6,597.60 727056 7,874.01 8,503.93
R () (7.06) (7.16) 10.20 830 8.00
EBITDA(EGTT) 873.85 866.79 941,50 1,067.58 1,154.94
HEEAEEFEERTT) 472,04 500.05 605.09 713.97 803.88
HBER () (27.29) 593 21.01 17.99 12,59
EPS(TT/BR) 0.70 0.74 0.89 1.06 1.19
HRE(P/E) 2781 26.25 21.69 18.38 16.33
miEE(P/B) 181 171 164 150 137
MEEZEP/9) 1.85 1.99 1.81 1.67 1.54
EV/EBITDA 19.82 11.18 848 657 539
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B A BRBRABE L) 673.19
A BREMEERTT) 13,125.51
B A RHEESTT) 13,066.70
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1 { BBRU-FIRAIF2301-3 |3&4%
# yoy+25.831 , BEHRIEIFEMIE
LEKIRREEE 1) 2023-10-27

2 (EBRU-FFRAIF23HL 3%
A yoy+90.9% , Q2 REREIZLHER
BEUME)  2023-08-30

3 (BB -FIRAITF2203 113
1 yoy+17.91% , RSN LXIABRA
i AERBTRE DAY 2022-10-31
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SRS
B ERERT) 2022 2023 2024E 2025E 2026E 595 (EHT) 2022 2023 2024E 2025E 2026E
KhEE 1,685.17 939.62 2,269.44 3,213.01 3,814.70 01 70N 7,106.31 6,597.60 7,270.56 7,874.01 8,503.93
RIEIE R RO R 1,323.95 1,172.26 1,271.23 1,502.50 1,521.21 VR 3,047.54 2,707.00 2,909.68 3,149.60 3,350.55
TR 72.38 82.71 62.56 103.69 75.00 EFE M 48.20 45.93 51.62 5591 59.99
o 928.96 776.75 941.92 809.26 1,175.15 e 2,652.33 2,769.97 2,602.86 3,007.87 3,256.16
Hith 254417 2,610.25 2,744.76 2,549.06 2,676.61 =1 628.30 616.27 639.81 746.46 788.31
wEEES 6,554.63 5,581.59 7,289.91 8,177.52 9,262.66 HRER 159.89 146.52 145.41 174.80 185.39
KHIBRRUE R 414.78 387.74 387.74 387.74 387.74 W55 Em (10.64) 4.67 218 (1.26) 1.86
B 863.39 823.60 722.55 62151 520.46 Bre/AsRRERE (47.15) (64.00) (56.05) (41.68) (29.75)
EETRE 2753 21.00 22.50 24.60 25.50 DNRANMEIEIRES (103.10) 111.44 (288.94) 58.65 (14.96)
TR 798.82 817.09 753.11 698.35 640.26 R EE 42.75 85.43 98.86 62.32 107.55
Hith 3,610.33 4,098.78 3,888.74 392197 4,073.03 Hith 144.69 (381.77) 0.00 0.00 0.00
EFaE=ST 5,714.86 6,148.21 5,774.65 5,654.16 5,646.98 =i 543.51 556.12 672.87 819.92 924,52
ety 12,26949  11,729.80  13,064.56  13,831.69  14,909.65 2NN 7.12 13.01 9.20 1332 14.35
STHAfEER 5.21 46.83 3.20 2.50 3.00 EHbTH 1.75 5.67 2.19 1.88 3.25
NATEERR R TR 914.86 750.95 807.17 963.69 949.60 FUiD S 548.88 563.46 679.88 831.36 935.62
Hith 253876 1,942.28 2,644.42 254251 2,826.04 FrER 76.84 63.41 74.79 117.39 131.74
HEREST 3,458.84 2,740.06 3,454.78 3,508.70 3,778.63 1&g 472.04 500.05 605.09 713.97 803.88
KHRfEE 751.27 501.78 800.00 850.00 825.00 DERRIRIRE 0.00 0.00 0.00 0.00 0.00
RifES 0.00 0.00 0.00 0.00 0.00 IHEFEASHE 472.04 500.05 605.09 713.97 803.88
Hith 735.50 689.56 824.12 749.73 754.47 EIRES (7T) 0.70 0.74 0.89 1.06 1.19
ERIREST 1,486.77 1,191.34 1,624.12 1,599.73 1,579.47
fafESit 5,020.00 4,039.68 5,078.90 5,108.43 5,358.10
IDEBRIRINGS 0.00 0.00 0.00 0.00 0.00 EEWEE 2022 2023 2024E 2025E 2026E
[N 678.87 676.22 676.22 676.22 676.22 3592
BARNA 1,070.54 983.54 983.54 983.54 983.54 ST 9N -7.06% -7.16% 10.20% 8.30% 8.00%
BRlE 576140 6,121.63 6,537.63 7,251.60 8,055.49 EFE -27.75% 2.32% 20.99% 21.86% 12.76%
Hith (261.33) (91.28) (211.74) (188.12) (163.71) IHEFRASIEFSE -27.29% 5.93% 21.01% 17.99% 12.59%
RS ST 7,249.48 7,690.12 7,985.66 8,723.25 955154  3RFlEEH
RIEHMRENEESIT 1226949  11,729.80  13,06456  13,831.69  14,909.65 ERE 57.12% 58.97% 59.98% 60.00% 60.60%
BRI 6.64% 7.58% 8.32% 9.07% 9.45%
ROE 6.51% 6.50% 7.58% 8.18% 8.42%
ROIC 18.55% 16.88% 19.63% 24.68% 30.49%
MEFEREGT) 2022 2023 2024E 2025E 2026E Il -]
eI 472.04 500.05 605.09 713.97 803.88 BEEffRE 40.91% 34.44% 38.88% 36.93% 35.94%
I 196.14 191.39 175.33 176.36 177.26 EAfER -7.00% -1.80% -14.35% -23.26% -28.12%
155 27.60 40.47 218 (1.26) 1.86 FEtE 1.86 1.96 211 2.33 2.45
RIRE (42.75) (85.43) (98.86) (62.32) (107.55) BRI 1.59 1.69 1.84 2.10 2.14
EEARETH (1,035.17) (818.37) 259.36 50.51 (345.27) =Zisgeh
HE 1,047.03 275.04 (288.94) 58.65 (14.96) RO R LR 5.84 5.29 5.95 5.68 5.62
BEZNMET 664.89 103.15 654.16 935.91 515.23 FEEERE R 7.89 7.74 8.46 8.99 857
BASH 436.72 316.63 (122.76) 97.04 14.28 BRI 0.58 0.55 0.59 0.59 0.59
KERIGR (19.03) (27.04) 0.00 0.00 0.00 SIMEIF (5T)
Hith (573.14) (650.46) 787.69 (174.67) 104.17 B 0.70 0.74 0.89 1.06 1.19
INEENMET (155.45) (360.88) 664.94 (77.63) 118.45 BREENER 0.98 0.15 0.97 1.38 0.76
(RN 112.06 (381.62) 320.27 61.68 (56.40) BIREET 10.72 11.37 11.81 12.90 1412
PR (133.00) 80.40 (309.55) 23.62 24.40 {&iEE=
Hith (362.90) (197.82) 0.00 0.00 0.00 HEE 27.81 26.25 21.69 18.38 16.33
EEENMET (383.84) (499.05) 10.72 85.30 (31.99) ez 1.81 1.71 1.64 1.50 1.37
ST 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 19.82 11.18 8.48 6.57 5.39
MEENE 125.61 (756.78) 1,329.82 943.58 601.69 EV/EBIT 24.79 14.04 10.43 7.87 6.36
BEERR : NEINE , RNIESHR AT
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MNREZBLOWINELER | FNEGHEIEBRUIMNSEFINESHE SR SEEERAA WIS , AREFRIAL
PR R BR T B NITANESIR T AR NAEZE. BNFERMEESROFES , A5, BEFA25RREH
RS RIS A BRI EERKER,

—RRFSER

BRAERBEME | NMREFRIFTEHEIRSUIBRKIESRIDBRAE ( ERTEIEESIFIANEHRE SR S EHE ) REMH
B (LIRS "RXIES" ). REXNIESFSABERN , MELUEHISTUEN. KEHESHMRERERFESHIMEL
RE. FIEARSHERIER. RSIWARIFCHARNIEFRIER. RSHRRIRC.

NREZNER , (HFNNEFER | RKESAERG AR NMRESMREARNIEFIER. AREFIERIIFRRT
HNPTANTRHEATER | BERNIEBFXLEBAERER TEEAMHEIRIE. MRETIEE. BRFIHERS
% | FMEREMAEFSLRRIHMEAENBIEHEL., ZFHER. BUAREREERRAREARIEAKREBERN. MR
MEEFER , EEAURHREAERIHERIARNNARES. ERNSNAREPHEEMSENH TRIME  ANENESESE
IRERR. MBSNRMUSERK , KEIERE. Bk, MS. REEITESIERNEN. KIESEERARSMER
B—ER | RNIES K/ 8RR A RIS REE M ARSI .

NMREMEMNEN. HMERFTWAFRSHEBNMAAIAY. ZEFEN. HMERITNTEEARI MR EN, TERI
IAMAER B ERMATURNER, TR , RKEBSFTREAHSRMREMHEN. HEAFUA—EEIARRS.
RRIEBSRIHEAR. ZBARUREMEWATTRSMKIERRRIRIRE. KRR HIENHLSPEARS SR
ERRNNENA—FRIHATCH/BRBMA. RIS RERILENAEN @R EMERIEHITERIINS. RXIESHY
BrEEEEN ). BEER IAREMR S SER T RIR M H SRS PR WEEINA—ERIRERR,

F5RIFER

EEETIRERT , RKEBSAIRERFE ARG TR ATSMATANES TR S | BAREAXE A THRHEFEUR AR
HR(T. USHEIMe~ mEFSMErRS. Bt KREENSEEEIRKIESR/EEEX AR EFERNARENAE
MEREERNZIRR | RABB DB ARENIRENEMMRENE—SHKIE.
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SN FREARRANAERTULES 20%LA £
e st BiREEEN 6 N, BXEEER 1% FREARZANAERIULES 10%-20%
PRSI BRI R - st .
R 300 SEERHYBKERIR =] TREARBRANHERTICES - 10%- 10%
SEH FREABRANAERIULES - LOXLAT
MEB T FE KR 5ulA b
. EIREREN 6 AR | R ii??m ;gﬁg‘fﬂfigﬁf . *SW
3G ERIE _ ”’\/‘f' SR 504
A 7 300 SARBO IR SRR
55F K FRERTTAE SRR - SULA T
RRIEHHRT
it= Ba Lis ||
ItEHARXERERFO BEEB8AMEZXENK LEMITOXItINEER R IhfE X EHE 5033 5
BEE11E B 3 SEEKMNERKE Zinthil 6 S 4 2 Sl 711
HR%R : 100088 AR 23 22301 /B B4R : 200086 HR4R : 518000
HB%E : research@tfzg.com BR%m - 570102 FBIE : (8621)-65055515 FEIE : (86755)-23915663
EHiE : (0898)-65365390 fEHE : (8621)-61069806 {EE : (86755)-82571995
HBFE : research@tfzqg.com MBAE : research@tfzg.com HB#E : research@tfzg.com
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