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WSS, ASRIEBINEEMIK

2023 FEATLHAREFE 56.51 12, FELE-10.34%

2023 FRATEME I 291.36 127T, EIEL +2.48%; SEIA &%) jE 56.51
12, [Etb-10.34%, IFFREFIE 59.49 1275, BEL-11.46% ., H, AT
MZ=ESLME W 87.35 1275, ARIEFIIE 17.60 1275, REEL+89.25%, FREL
+7.7%, ANERESIRENE,

R A TIR, HIRHTRE

2023 FERFEFEBERERFMIBIEET B, SHE. EE. shhERWMNES 5
79 617/1240/465 JT/ME, [BEL-19%/-25%/-22% . M Ri/ &AL ANSRE, 2023
FI9EN 6.49, 12022 FIEIFEFFE,

FEFREENE . BIIE/BRA%/ERLUEE 83.25/75.28/697.55 /A
M, [E bb+18%/14%/12% ; 2 IR FHNE NIBRO SN , F= G {1 7083/6759/1575
TT/0E, EILE-5%/-9%/-23%.

P AIEBUFLER S, FTIERRFERZ

FURIAT ER R WRE, BEAFPRA. S3E L XEENMSRSHE
i, RIREEMERENSSNE R OFEMNFFER, 2023 F2FEXW
OFE 57 Bk, BEb+s2 Hg; RWSEE 357 5, @EEb+305 HE,

NEZTALTREIE 15 T, FEFMEPTIRE 29 TIRIE, SROREFE TiE
2.55%, MR ] B miraae el BFE, AP EGHINIRES
RARY 2022 FE AWMU T TIE SF-meg g E R T R HE” i,
ANEMNZ FERBIERTWE—E; “2022 FEABMAITVER~R
KRBT Z R th, REIFEESERTIE S,

ERTERSEHR, AT BEIDERMKK

NEELAMBRREIRFT. T4 3#100 5 EGIERIN EIRET, #iid P
BE 150 AM/EE . FrigIRr=8E 100 A/, FrigRZEFIREIHFEE 90
BIE/E, 20 B/ SR IGRERFT; I8 Freetz E# 18 100 BIE/4F; 25
BE/E EVASRE T 2024 £ 2 BT,

MSINE WNHEAHERE . —HA 260 5 M/ IEHIE IR RECE 40 B /FESES
FIFEEIE T 2023 FRPBIR, SFRRHETF, THIT 2024 FK~

BAMNSHE: EEARELEZLNERFTNERT BRI EKIZSE,
8FNE) 2024/2025 EIFRFEFE T 95/152 1275, #ri& 2026 VSRR
M 17042, 2024 F£3 B 22 HEEX N PE 95 B 12/8/7 15, 4 “SIN”
R

REERR: BERMNMEEEIXEE; Tia=RInRIXKE; MER=ARTREAX

B

W & HENAE 2022 2023 2024E 2025E 2026E
BN BT 2842985 2913551 4049836  56697.70 6293445
) 22.02 248 39.00 40.00 11.00
EBITDA(E57T) 8,304.69 036223 1485081 2157399 2374453
HEBATEFEEATT) 6,302.50 5,650.61 953033 1519773  16972.68
B ®Y) (10.86) (10.34) 68.66 59.47 11.68
EPS(7T/A) 0.86 0.77 130 2.07 231
HEE(P/E) 18.29 2040 12.10 7.59 6.79
mH%EE(P/B) 340 2.99 2.40 1.82 1.44
EEESID) 4.05 3.96 2.85 2.03 1.83
EV/EBITDA 11.65 13.19 8.30 5.12 412

BRSRIR: wind, RKUESHERT

IES RS

20245 03 B 22 H
BRITR
Tk Hitb THEZER
6 NBEK SEN (TR )
HETNE 15.72 7T
Birt& 7T
HEFHE
A BRSRAERE) 7,333.36
B A BREABE TR 7,333.36
A BRETH{EERTT) 115,280.42
B A BRT{E(B A TT) 115,280.42
BRSRF () 5.26
B RIERER %) 46.20
—FR&RE/&K((GT) 15.95/11.91
E&
IR oy i
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B E
—— EFHRE  — IFR300
4%
-1%
-5
-9%
-13%
-17%
-21% T T T
2023-03 2023-07 2023-11 2024-03
BRRIR: RiREE
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3 (EFRER-BREBESIRE WZ3RE,
IEFNEIEM AN ) 2023-03-18
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BrEaRik@ERT) 2022 2023 2024E 2025E 2026E FEFREBEHT) 2022 2023 2024E 2025E 2026E
RHRE 2,158.03 1,283.41 323987  14,23583  22,603.68 Bl A 28,429.85  29,13551  40,498.36  56,697.70  62,934.45
RIKTER YRR RTUER 70.87 26.38 108.80 80.46 129.62 Bl A 19,084.29 2027899 2591895 3492579  39,019.36
FRAT KR 298.62 187.64 433.86 403.61 532.02 Bl e RN 411.93 466.56 648.52 907.93 1,007.80
= 1,347.68 1,292.16 2,081.87 2,464.63 2,614.76 HEZRA 71.61 85.68 119.10 166.74 185.08
Hits 621.40 645.52 698.00 716.84 725.46 B 675.96 768.83 1,068.68 1,496.15 1,660.73
B 4,496.61 3,435.11 6,562.40  17,901.36  26,60553  WIEEMA 150.85 431.07 599.19 838.87 931.14
KHEBRRAIG B 0.00 1,627.52 1,627.52 1,627.52 1,627.52 55 A 233.91 327.03 872.77 605.08 341.87
BIE&r~ 2641208  41,369.05 4904384 5611658  60,738.28 BN AIREIRE (0.05) (8.00) (3.32) (3.32) (3.32)
"wEITRE 16,589.45  14,388.79  10,194.39  10,097.20 8,048.60 RRMET 0.00 0.00 0.00 0.00 0.00
TR &= 4,663.53 5,153.78 5,005.54 4,857.30 4,709.05 BB RKER 0.00 39.05 39.05 39.05 39.05
Eifth 5416.65 5,656.06 5,634.55 5,613.03 5612.74 Hitb 81.45 (39.62) 0.00 0.00 0.00
ERF=AI 53,081.71 68,9519  71,505.84  78,311.62  80,736.20 BV FiE 7,719.88 6,78591  11,306.89  17,792.89  19,824.20
B’ Bit 57,578.31 7163030  78,068.24  96,212.98 107,341.73 FAlSMIN 6.30 7.40 0.00 0.00 0.00
FIERMER 0.00 470.23 74173 300.00 200.00 SN2 418.80 326.52 400.00 400.00 400.00
JVARE=Z)SIVANEL SN 1,678.02 1,948.32 2,686.57 3,558.95 3,418.60 F 38 =& 7,307.39 6,466.79  10,906.89  17,392.89  19,424.20
Hits 910921  11,15880 1331236  17,337.08  15,729.25 FRiS® 1,004.88 816.17 1,376.56 2,195.15 245152
W ah afRELt 10,787.23  13,577.35  16,740.66  21,196.03  19,347.84 #FE 6,302.50 5,650.61 9,530.33  15,197.73  16,972.68
KEER 10,911.60  17,523.80  12,000.00  10,500.00 6,500.00 DERRIRES 0.00 0.00 0.00 0.00 0.00
R RS 0.00 0.00 0.00 0.00 0.00 13 EFEATEHRE 6,302.50 5,650.61 9,530.33  15197.73  16,972.68
Hift 1,274.09 1,256.58 1,256.58 1,256.58 1,256.58 BiRKES (7T) 0.86 077 1.30 2.07 231
JemanatEat 12,185.69  18,780.38  13,256.58  11,756.58 7,756.58
mEET 23,703.68  33,093.59  29,997.24  32,952.61  27,104.43
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 7,333.36 7,333.36 7,333.36 7,333.36 7,333.36 mikgsh
BARRIR 7,267.77 7,285.99 7,285.99 7.285.99 7,285.99 ST oN 22.02% 2.48% 39.00% 40.00% 11.00%
BRI 1942351  24,050.19  33,580.52 4877825  65,750.93 BALFE -8.32% -12.10% 66.62% 57.36% 11.42%
Hity (150.00) (132.84) (128.88) (137.24) (132.98) FETFBATEFIE -10.86% -10.34% 68.66% 59.47% 11.68%
BERMEEET 33,874.63 3853670  48,071.00  63,260.37  80,237.30 EFIEEH
mEMRESEEEIT 5757831 71,630.30  78,06824  96,212.98 107,341.73 ESIES 32.87% 30.40% 36.00% 38.40% 38.00%

bl 22.17% 19.39% 23.53% 26.80% 26.97%

ROE 18.61% 14.66% 19.83% 24.02% 21.15%

ROIC 20.62% 14.76% 19.81% 28.68% 30.21%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 6,302.50 5,650.61 9,530.33  15197.73  16,972.68 il 41.17% 46.20% 38.42% 34.25% 25.25%
HrIRHEHE 128.67 1,814.22 2,667.84 3,172.70 3575.13 HRRER 36.98% 51.15% 26.01% -0.69% -16.08%
W55 #: R 255.94 340.82 872.77 605.08 341.87 st 0.39 0.24 0.39 0.84 1.38
RBIRE 0.00 (39.05) (39.05) (39.05) (39.05) IREELER 0.27 0.15 0.27 073 1.24
S| (3,014.59) 1,188.14 1,006.63 457561  (2,084.21) Eizgkh
He 2,953.65 (262.14) 0.00 0.00 0.00 Il SINESEE 2 520.67 599.17 599.17 599.17 599.17
SEFINSHR 6,626.18 869262  14,03852 2351208  18,766.43 FRERE 24.85 22.07 24.01 24.94 2478
BAZH 11,282.54  16,679.32 6,000.00  10,000.00 6,000.00 SRR 0.56 0.45 0.54 0.65 0.62
KEIZ R 0.00 1,627.52 0.00 0.00 0.00 SRR (57T)
Hits (22,459.73)  (32,408.19) (11,960.95 (19,960.95)  (11,960.95) SRS 0.86 0.77 1.30 2.07 231
B R EINER (11,177.19) (14,101.35)  (5,960.95)  (9,960.95)  (5,960.95) BREAZENER 0.90 119 191 321 2.56
A 7.071.73 5981.64  (6,125.07)  (2546.81)  (4,44187) BIEE 462 5.25 6.56 8.63 10.94
AR (2,094.09) 35.39 3.96 (8.36) 425 fE{EHE
Hift (508.54)  (1,247.76) (0.00) 0.00 0.00 HEE 18.29 20.40 12.10 7.59 6.79
EREIMESR 4,469.10 4,769.27  (6,121.11)  (2,555.17)  (4,437.62) AR 3.40 2.99 240 1.82 1.44
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.65 13.19 8.30 5.12 412
I & SR (81.91) (639.46) 1,956.46  10,995.96 8,367.86 EV/EBIT 11.82 16.30 10.12 6.00 485
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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NERINET — . - N
iR 300 IEEHYBKER IR 2] TRHARG A HEIRT I3 - 10%- 10%
SEH FREARZN XTI ES - 10ULA TR
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- EIREEEN 6 AR, ANELE HEIAD T:T'HB”MEM"“T .
3% &1 i 1T IS _ 50—
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
ItEHARKEEERS D BEEEOMEZXEN eI OXAtNERERR RYIBfEAX AR 5033 5
BEE11E B 3 SEENEMKE Enh 6 S4B ELERiAt 71 2
fB%%. 100088 AR 23 E 2301 B fB%% . 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE. (86755)-82571995
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