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MEHFERER. HREOE

AEET 2023 FEEIRS

2304 WA\ 2.1 1278, @1 91.5%; IFEHEFE 0.6 27T, B 251%; 03
38 0.59 1275, [EIE 309%,

23 TN 6.7 1275, B 49%; IFAEH%F)E 2.2 12, B 98%; 0IEFR
2.1127c, [EiE 116%.

NF 23 FUPLI 2112, PLAFRLY 7%,
NE) 23 FREFNMESTAT 454 27T, R 3.821Z7T.
DEZE, SEEYISEIAN 5.95 1278, B8 55.26%, b 88.70%; =18

73 ARz,

BiEAE N 0.74 127T , [E1E 13.53%, 5 EK 10.99% ; BB $5E SN 0.02
{275, @18 52.16%, SEY0.31%.,

23 FEFFIZ 78.31%, F1E 3.08pct, HFIZK 32.8%, EIE 7.9pct

NE) 23 FEFEK 78.31%, B 3.08pct, 1EFF 32.8%, FIE 7.9pct; &
2™ 40.61%, [@F 8.81pct; EARE, HEEZ 26.52%, [@F 5.57pct;
W55%858-3.82%, [ 3.4pct; BRI 13.58%, [EIE4.73pct; iARHR
4.33%, B 1.93pct,

KREFEBEHTEN, B REBA

REAUABFATFRER, BAKRETEEEHBNREIES, UEFA
i, HNERBEREMHERNTSTR, #8E 23 FR, R85 240+xHKKEH
AIXRRESE; “AEFEE™ EREIIEFRT 42 85,

TUFERER, SEEETZEN TR

EEEA I MERNT KMNERERIEIN, HENTFEESENE WS
ENALERIMIER, FFWERERATIREESHZOER . i
EHEIE 9N T SRS ET U HIRESE T 2027 FIXF) 3452.2
1275, RIE (BHEHEEE. 2023 FEWEIITIWARBES ) F&,
BRI FT WIS T 2025 FFiXF 13194 {Z7T.

NEIEBIFHEIREE EMBA, IR EMBA, FEZEMITE ZME RiRfE A
TEEEEERERZER. SAENSERIIRS.

HRRFIMN, EHFTN TR

RAIFRIT AT 24-26 WA BIF 8.73/11.20/14.17 (27T, IFEHEF] 9S8
2.84/3.56/4.50 {Z7C, EPS 98U 2.41/3.02/3.81 JT/B%, XA PE 93BIA
20/16/13x,
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ATHRE | FRATES i" A DAL S5
W 95 BuEfa(E 2022 2023 2024E 2025E 2026E
BN INEDsp) 450.92 672.24 87331 1,120.02 1,416.82
) (18.78) 49.08 2991 28.25 26.50
EBITDA(ET57T) 127.85 264.63 31811 409,51 524.70
HEEATENEEBTT) 110.86 21945 284.11 356.18 450.08
HBRE®Y) (35.10) 97.95 29.47 2537 26.36
EPS(7T/B%) 0.94 1.86 241 3.02 381
M&ER(P/E) 52.40 26.47 2045 16.31 1291
%=(P/B) 545 6.06 519 439 368
MHER(P/S) 12.88 8.64 6.65 519 410
EV/EBITDA 1340 10.09 15.10 11.35 846
BESRR: wind, XKIESHFET
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It 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF T 2022 2023 2024E 2025E 2026E
BwhEe 1,205.55 1,358.00 486.38 645.33 861.76 Bl A 450.92 672.24 873.31 1,120.02 1,416.82
N7 ZE R R RIS ER 2.00 0.67 3.77 267 432 [R5 111.88 146.17 181.56 230.28 292.72
FRAS KSR 10.21 14.82 25.04 21.68 36.25 BAlie RN 3.05 418 5.66 711 9.09
7 275 2.87 5.05 498 7.29 HEZEA 14468 178.28 227.23 294.00 368.37
EHifth 472.54 446.26 446.06 446.61 448.00 BEEEA 82.56 91.31 131.00 157.92 192.69
mENBFEA 1,693.06 1,822.63 966.30 1,121.27 1,357.61 &2 28.19 29.08 39.30 44.80 56.67
KEBRRUIRE 0.59 0.14 0.14 0.14 0.14 45522 (32.55) (25.70) (23.38) (22.45) (22.09)
EE&Er= 171.26 164.47 181.43 216.87 250.40 BRI NSAIRMEIRE (0.58) (0.45) (0.62) (0.55) (0.89)
wEIRE 0.34 9.31 4158 72.95 73.77 NRMEETI S 245 (2.93) 0.00 0.00 0.00
FRRF= 2.26 1.87 1.35 0.83 031 e sl 6.34 4.79 18.07 9.73 10.86
Hity 83.14 98.07 85.07 87.29 84.88 Hity (24.65) (11.00) 0.00 0.00 0.00
E 35k < ia= 257.59 273.85 309.58 378.08 409.51 ElAE 129.55 258.52 329.38 41753 529.34
BRIt 1,950.66 2,096.48 1,275.88 1,499.36 1,767.12 SRIZON 0.75 0.61 425 1.87 1.74
ZHAMETR 0.00 0.00 0.00 0.00 0.00 B4 1.88 1.79 1.49 1.72 1.67
IVARE=Z)S VAN E/ 11.39 18.59 18.87 29.66 31.05 F 8 2E 128.42 257.34 332.13 417.68 529.42
Hifth 80.97 119.66 100.94 101.29 108.38 Frisw 16.35 37.07 42.18 53.38 70.39
mEnaRAaTt 92.37 138.25 119.82 130.95 139.43 #FE 112.07 220.27 289.95 364.30 459.03
KHEAER 0.00 0.00 0.00 0.00 0.00 DEBS IR IR 1.21 0.82 5.85 8.12 8.95
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 110.86 219.45 284.11 356.18 450.08
Eift 21.52 37.82 29.67 33.75 31.71 SR (7T) 0.94 1.86 241 3.02 381
Emenatrat 21.52 37.82 29.67 33.75 3171
mEET 880.84 1,134.00 149.49 164.70 171.14
DEIBSIRINGS 3.62 341 6.74 11.37 16.47 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 118.08 118.08 118.08 118.08 118.08 24:N:(7]
BARRR 470.16 474.09 474.09 474.09 474.09 BN -18.78% 49.08% 29.91% 28.25% 26.50%
BEKE 459.06 347.89 509.70 712.56 968.90 EAlFE -35.41% 99.55% 27.41% 26.76% 26.78%
Hity 18.89 19.01 17.78 18.56 18.45 HEFEATENE -35.10% 97.95% 29.47% 25.37% 26.36%
BER@AT 1,069.82 962.48 1,126.39 1,334.66 1,595.98 ERBES
T RS 1,950.66 2,096.48 1,275.88 1,499.36 1,767.12 EF=E 75.19% 78.26% 79.21% 79.44% 79.34%
FER 24.59% 32.64% 32.53% 31.80% 31.77%
ROE 10.40% 22.88% 25.37% 26.92% 28.50%
ROIC -11.89% -29.38% -28.98% 300.18% 271.67%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 112.07 220.27 284.11 356.18 450.08 BFRIRE 45.16% 54.09% 11.72% 10.98% 9.68%
HrIBHEE 14.61 1473 11.28 13.71 16.17 BTRIRER -111.78% -139.85% -43.18% -48.35% -54.00%
552 (24.82) (23.35) (23.38) (22.45) (22.09) mENtLER 1.97 1.66 8.06 8.56 9.74
FEIRK (6.34) (4.79) (18.07) (9.73) (10.86) EEDELER 1.97 1.66 8.02 8.52 9.68
EERETH (58.02) 261.10 (974.88) 16.98 (11.07) Eizseh
HE 34.12 (13.93) 5.85 8.12 8.95 Il dl SINEEEE 24417 503.37 393.72 347.95 405.38
LE TSR 71.63 454.02 (715.10) 362.81 431.18 FIRERE 166.05 238.96 220.36 223.29 231.02
BAXZH 10.42 (4.83) 68.15 75.93 52.04 BB 0.23 033 0.52 0.81 0.87
KEIR R (0.79) (0.45) 0.00 0.00 0.00 sRigkE (5T)
Eift 13833 61.85 (110.08) (146.19) (91.17) =1l 0.94 1.86 241 3.02 381
BB EHRESR 147.96 56.58 (41.93) (70.27) (39.14) BREEUETR 0.61 3.85 -6.06 3.07 3.65
OGS 32.79 27.92 11.45 2245 22.09 BRRE 9.03 8.12 9.48 11.21 13.38
RS (231.52) (90.42) (126.04) (156.04) (197.71) LB
EHift 56.26 (282.07) 0.00 0.00 0.00 EES 52.40 26.47 20.45 16.31 12.91
LB FEHMESR (142.48) (344.57) (114.59) (133.59) (175.62) R 5.45 6.06 5.19 439 368
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.40 10.09 15.10 11.35 8.46
I & I HNER 7711 166.02 (871.63) 158.96 216.43 EV/EBIT 14.58 10.50 15.66 11.74 8.73
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 3
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oHTImAEA

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.

KETERENH
E 331l 508 R TR
SN FREFRZAN XTI ZR 20%LA &
R BIREHEN 6 NBW, EIEER BF FREBBZANFERT WL ES 10%-20%
SF=IR I —
7R 300 FEEAYBK LIS =2 FRER RN XTI UTER - 10%- 10%
SEH FREBRRAN AR WIS - LOWLA T
2 THEATTALFEZAERIE Shld
T SRS RS 6 B, xR if?;ﬁ ;gﬁfﬂiiﬂf ) *SW
Y _ | ) ikl - 5%-
T R 300 IS HAOTKELIE S BRI
BTk FREB T A HUKIE - S LA™
X X E S8
= B0 LiE w=II
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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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