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SFIFIRE, FmREEK

B 2023 ERTDEW/FEFE N 112.63/20.40 1278 (B 32.42%/
41.60% ); 23Q4 DEW/\FEEFITEN 26.22/3.84 1275 (15 40.88%/39.6
9% o

RIBREREEK, HtXpiRiEEK, RS R/EMIREEK 103.36/
9.141Z7t (1 26.48%/186.65% ), HE B 238.46/47.26 5 ( [E1E 2
8.24%/140.96% ), TEN4 Bl 4335/1935 To/M ( @ EL-1.38%/+18.96% ); H
RIS I/ E B IREL Q4 D BIE W EIE 31.55%/252.57% . ISR FRE
K, 23 FEFEEEREHHPESSEFES— (43.02% ), HEEHE
B (30.94% ), HAb 500ml MRIEIREHEE S FHESE B AT EMHIRIRE S
f SKU SB=1U. EMbIRAHRIERIE, 23 & 1 BEE K ; AEHIEHER
BRI,

I"ERERM, 2ERBXERERIK. 23 F5 K/ /%E4/ T Fh/Fhr/
it/ £/ BEEWN 37.61/15.16/14.00/9.83/11.15/10.10/2.05/12.60 1Z 7T,
B8 12.14%/48.41%/32.84%/9.82%/64.71%/64.83%/44.48%/71.39% , EH 23Q
4 [F1 20.52%/65.33%/16.51%/9.50%/66.56%/8.23%/76.21%/170.16% o [~ ZR/I™
FORREA I S LU 42 B2, FOma/Aedb B AT R EBIg K Xl . ARLF
FZZEB 202 RE 2981 R, BaHE 1000bRIKT, & KRR R =i
ZE 340 BHR. KEMREREIEK, 2023 FFHLERE KN 420 57T
/R (B 26.40% )o

BB E, BREEDEARE .. 23 £EFXR/SEF) R 5 E1E 0.75/
1.17pct & 43.07%/18.11%, 23Q4 2 BIRIE 0.52/-0.12pct & 44.90%/14.65% ;
23 FHED BXR/BELBRER/MS BRAFERE+0.32/+0.27/-0.46pct E 17.
36%/3.27%/0.02%, 23Q4 4> BIEIE 0.85/1.16/0.66pct Z= 20.40%/4.21%/1.00%
ENRTHFEREMENE T, HPPRWERBNET, BRETI R/
i&%ﬁ%ﬁ*ﬁﬂ%i&% . HEBRXREAFERRIHFMNS & S HmE
Zo

BEEWN. £5KE, E2REEREREIERK, sz,
BEERHIREITH Y, FHAEENRE, STRAEEM. FTHE. BER
FRENSRE, FTREEEHMKINER (KH ) SCHRERRES, s
ZTNERIER, BEBRISTHUNEX, ZTNE—REAZRELR
RB. 24 EIN/F)EY 20018 B ixE L2 IRF)SE ] . B F AP ERIER
EMER, #rmB BREMERASHIE S, RNKARRAIN, Tt
24-26 FEEWA 143.61/177.80/217.19 1275 (24-25 FERI{ES 142.87/176.
421275 ), 18RS B9 28%/24%/22%, VAESAIIES 26.66/33.09/40.74 12
TG, IR B 31%/24%/23%, RIRL PE 9879 29/23/19X, #E# “SEN “4F
Ko

REERR: TURHINE; FamiE, ARAE; FE RN R8I REE ;
el AR X KA RIS .

W & HENAE 2022 2023 2024E 2025E 2026E
BN (BT 850539 1126279 1436112  17,78038 2171878
HEER () 21.89 3242 2751 2381 2215
EBITDA(ET57T) 2,105.79 2,826.49 357555 431568 5,173.74
HEBATEFEEATT) 1,440.52 2,039.77 2,666.24 3,308.70 4,074.06
B ®Y) 20.75 41.60 3071 24.10 2313
EPS(7T/A) 3.60 5.10 6.67 8.27 1018
HERZE(P/E) 5359 37.85 28.96 2333 18.95
mH%EE(P/B) 15.24 1221 8.60 6.28 472
EEESID) 9.08 6.85 5.38 434 355
EV/EBITDA 31.83 2349 19.18 14.67 1147
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BRITR
Tk BRIREHRRI LS
6 NBEK SEN (TR )
HETME 193 75
Birth& 7T
BEEHE
A BRSRAERE) 400.01
B A BREABE TR 159.27
A BRETH{EERTT) 77,201.93
B A BRT{E(B A TT) 30,739.28
BSEF(TT) 15.81
B RIERER %) 57.01
—FWRE/&MEGT)  201.00/150.57
E&
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B R ERT) 2022 2023 2024E 2025E 2026E FEEEH ) 2022 2023 2024E 2025E 2026E
RHRE 2,157.56 6,057.69 772412 1251230  16,325.83 Bl A 850539  11,262.79  14,361.12  17,780.38  21,718.78
RIKTER YRR RTUER 2475 66.36 2581 94.55 59.48 Bl A 4,905.46 6,411.65 8,147.62 1007344  12,296.49
FRAT KR 12712 158.35 229.20 205.91 348.59 SNz =5 il 92.64 121.01 154.30 191.04 233.35
= 394.22 568.60 674.47 844.66 1,014.33 HEZRA 1,449.28 1,955.67 2,556.28 3,111.57 3,800.79
Hits 454254 1,917.56 3,092.40 3,150.05 3,234.96 B 255.52 368.59 502.64 622.31 760.16
B 7,246.19 876856  11,746.00  16,807.47  20,98320  FAREM 43.75 5439 69.35 9159 11261
KEBRRIIR 0.00 0.00 0.00 0.00 0.00 45522 41.04 2.29 (119.66) (216.09) (349.85)
BIE&r~ 2232.16 2,916.22 3,062.80 3,214.56 3,356.41 BN AIREIRE (0.36) (1.69) (0.95) (1.00) (1.21)
"wEITRE 529.41 385.05 44252 471.26 485.63 RRMET 12.79 29.37 26145 200.00 200.00
TR &= 357.35 484.84 47564 466.44 457.23 BB RKER 70.02 14156 78.04 96.54 105.38
Eifth 1,504.53 2,155.38 2,059.83 1,900.29 2,029.16 Hitb (219.02) (408.42) 0.00 0.00 0.00
ERF=AI 4,623.46 5,941.49 6,040.79 6,052.55 6,328.44 BV FiE 1,854.27 2,588.37 3,389.12 4,202.06 5,169.39
B git 11,869.65  14,710.05 17,786.80  22,860.02  27,311.63 FAlSMIN 233 217 222 224 221
FIERMER 3,181.60 2,995.71 3,311.93 3,000.00 3,000.00 SN2 20.59 11.27 16.35 16.07 14.56
JVARE=Z)SIVANEL SN 651.20 915.36 1,012.06 1,427.92 1,535.99 F 38 =& 1,836.01 2,579.27 3,374.99 4,188.23 5,157.04
Hits 1,245.74 1,529.05 4,042.84 5,833.05 6,095.82 FriSHe 395.49 539.50 708.75 879.53 1,082.98
W ah afRELt 5,078.53 5,440.12 8,366.83  10,260.96  10,631.81 #FE 1,440.52 2,039.77 2,666.24 3,308.70 4,074.06
KEER 0.00 220.00 328.10 200.00 200.00 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 1,440.52 2,039.77 2,666.24 3,308.70 4,074.06
Hift 99.66 118.95 110.02 109.54 112.84 BiRKES (7T) 3.60 5.10 6.67 8.27 10.18
E3 k=1 99.66 338.95 438.12 309.54 312.84
mEET 6,805.36 8,386.29 8,804.95 1057050  10,944.65
DEERNES 0.00 0.00 0.00 0.00 0.00 EEWELR 2022 2023 2024E 2025E 2026E
B 400.01 400.01 400.01 400.01 400.01 23.N::7a]
BARRIR 2,080.40 2,080.40 2,080.40 2,080.40 2,080.40 ST oN 21.89% 32.42% 27.51% 23.81% 22.15%
BRI 2,598.22 3,838.29 6,504.53 981323  13,887.29 BALFE 21.31% 39.59% 30.94% 23.99% 23.02%
Eift (14.34) 5.07 (3.09) (4.12) (0.72) HEFEAEEFE 20.75% 41.60% 30.71% 24.10% 23.13%
BERMEEET 5,064.29 6,323.76 8981.84 1228952  16,366.98 EFIEEH
R EMRESEEETT  11,869.65  14,71005  17,786.80  22,860.02  27,311.63 EAE 42.33% 43.07% 43.27% 43.35% 43.38%
bl 16.94% 18.11% 18.57% 18.61% 18.76%
ROE 28.44% 32.26% 29.68% 26.92% 24.89%
ROIC 1444.52% 220.09% -866.31% 884.50% -235.37%
NERERELTT) 2022 2023 2024E 2025E 2026E =147
&R 1,440.52 2,039.77 2,666.24 3,308.70 4,074.06 il 57.33% 57.01% 49.50% 46.24% 40.07%
HrIRHEHE 223.94 254.04 305.14 328.70 352.99 HRRER 21.00% -44.41% -45.04% -75.47% -79.97%
155 # M 4956 57.72 (119.66) (216.09) (349.85) EnteER 1.08 1.09 1.40 1.64 1.97
RBIRE (70.02) (141.56) (78.04) (96.54) (105.38) IREELER 1.02 1.02 132 156 1.88
BIERET 949.33 1,212.78 (363.74) 2,304.47 (124.00) EizsEh
HEe (567.22) (141.48) 261.45 200.00 200.00 R TR B = 344.86 24724 311.65 295.47 282.01
SEFINSHR 2,026.11 3,281.27 2,671.40 5,829.25 4,047.82 FRERE 23.17 23.40 23.11 23.41 2337
BAZH 932.39 897.58 508.93 500.48 496.70 SRR 0.87 0.85 0.88 0.87 0.87
KERE 0.00 0.00 0.00 0.00 000 SIS (5T)
Hift (4,268.15)  (1,655.89)  (2,054.41)  (1,31531)  (1,083.54) (=3l 3.60 5.10 6.67 8.27 10.18
®R&EEMET (3,335.77) (758.31)  (1,545.48) (814.83) (586.83) BREENER 5.07 8.20 6.68 1457 10.12
A 2488.32 26.25 548.67 (225.21) 34913 BIEE 12.66 15.81 2245 30.72 40.92
AR (814.36) 19.41 (8.16) (1.03) 341 fE{EHE
Hift 90.27  (1,103.56) 0.00 0.00 (0.00) HEE 53.59 37.85 28.96 23.33 18.95
EREIMESR 1,764.22  (1,057.90) 540.51 (226.24) 352.53 AR 15.24 1221 8.60 6.28 4.72
ICERTENFNG 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 31.83 23.49 19.18 14.67 11.47
I & SR 454.56 1,465.06 1,666.43 4,788.18 3,813.52 EV/EBIT 35.55 25.76 20.97 15.88 1231
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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. IERNREPERIER. RETRRIFCHARNIESHNER. RSMRRITCS,

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAANTENERTFEN, EXRNIEBSNXEEEREBIERSEEMEEIRIE. MEEFHES. ERFHRMtERS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBRKRAHSERK, CERFER. Bk, US. RESHTEESOERNEN. IHMKIESEERANREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. HERFTUCOARREHEBNMAFIMT . ZEEW. IHMERAULT BB TR EN . FERERN
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

EXFETFTNBERT, RNIESTRESISEARETRRABMATINESHHTRS, BARAXEARRESFEIRMHR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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SN FREFRZAN XTI ZR 20%LA &
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2 THEATTALFEZAERIE Shld
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ItEHARKEEERS D BEEEOMEZXEN LI OXItANERRR R EEX A 5033 5
BEE 11 2 B 3 SEENEMKE Zizhih 6 S 4 2 ELERiAt 71 2
HiR%4%: 100088 AR 23 E 2301 B R4 : 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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