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at

2023 fF2 £, 1) LIWMEUL 101.43 1278, EEL-5.79%; SCIFEHEAE 10.2 1Z7T,
[EL+5.36% ; SLEUNIEITRNSFITE 9.31 1278, EEE+11.01%, 2 ) & FEEFZR 21.49%,
[EEL-0.55pct; YFEHEFEER 10.06%, EEL+1.06pct; HIEITREF)IEER 9.18%, [E
Et+1.39pct. 3) BRIAIZRFAERA 7.9%, MLb-1.21pct, S/ EIR/MAE/MSERERS
379 2.63%. 5.62%. 2.73%. -3.07%, EtLHDBIZEHN+0.34, +0.06. -0.62. -0.99pct,

202304 BEE, 1) SCINEW 28.74 27T, BEL+23.97%, IREL+37.94%; SCINARG
EFE 2.94 1275, EILL+89.62%, FREK+49.25%; SCIUINIEIAEHEFNE 2.6 27T, &
Eh+119.45% , IREE+42.72% .2 )Q4 EBZEE EFIZR 16.68%, [ELL-1.87pct , FREL-5.34pct ;
I35 F)EER 10.24%, [EEL+3.54pct, TREL+0.78pct; FOIEVARNEFEER 9.04%, [E
Eb+3.94pct, IREL+0.3pct,

2023 F£HTWSRE, AW 4651278, BELb-37%, GLUH 69% FBE 46%, £
FZE 19%, [ELL-0.93pct; AILHIN 30.7 27T, BEL+56.0%, GELH 18%IRFHZ 30%,
EFZ 23%, [EIEL-4.52pct; BEIRUIA 12.5 127T, EEL+279%, HELH 3%IRFHE 12%,
FEFZR 24%, [ELb+4.75pct,

2023 FENTERRE, FEEHIRISTIAN 43.3 1278, BLb-1.63%, EFIZR 28.84%,
[EEb+0.90pct; REIRERISFIZEUIN 34.6 127T, EILL+15.96%, FEFIZR 14.53%,
[@EE+0.02pct; TAVARSZUIN 23.23127T, [EEE-30.01% , FEFIER 18.29%, [@EL-2.77pcto

1) BSRHIERERESEENRSHL, BriBGEmhELaE =it 2408
EEZDEHEING, EEFUZSEENTRSERE 2%kl b AFEFRA
ERME, BBRESEFVHASE 200 REWE, KE 95%LA EHHEEER; S
SIEBLEEBUETFENA (TRT) BENAZE 1600 REWES, THiHGERET 90%. 2)
EHESSERETIR, BEEhhE NS SERET BT, REFTSSMEEL
BRZORS. 2022 F 11 B, BEESPEEEET TR 300MwW HKEHFETS
BBEELENAIRE , ZEETSEEEIR B EIFMNAEES S AERRIESEI “BHLTh
T GERSHIE" . “EIREER STMHRE—, SEFENA 8 A (B) XABSSE
gENA, SRS 2.26 1275, XN GW MEE 7.53 127T. EHETSSEeESE
BEITENBNSFAIKHE, REaIEKaEe.

BRTEN . 5] 2023 SFLRFAEBAE TR BIZATUN, FAITRAT R
W, FRit 24-26 FFYARFEFUSE 11.88. 14.50. 17.09 127G ( 24-25 SFRI{E. 12.59. 14.84
{Z7T), SIRIPE J913.93, 11.42, 9.68 {Z, #iEF “SIN” T4,

RIEHRZR: SFBERE. RIMERTE. BERINME LK. FaeidH

0 55 UENIG(E 2022 2023 2024E 2025E 2026E
BN ETTT) 10,766.05 1014292  11,70820 1369108  15697.91
MR (0p) 391 (5.79) 15.43 16.94 14.66
EBITDA(EGTT) 1,880.76 1,564.33 1,700.33 2,057.45 2,394.88
HEEAEEHNIE(EATT) 968.36 1,020.28 1,188.23 1,449.55 1,709.21
TR () 12.92 5.36 16.46 21.99 17.91
EPS(7T/A%) 0.56 0.59 0.69 084 0.99
HEBEP/E) 17.09 16.22 1393 1142 968
%K (P/B) 2.03 1.89 1.82 1.72 1.62
HEZR(P/9) 1.54 1.63 141 121 1.05
EV/EBITDA 5.80 3.10 3.80 312 213

BRSRIR: wind, RXIESHHZFT
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Birthi& 7T
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B A BREABE TR 1,690.93
A BRETH{EERTT) 16,551.66
B A BRTE{E(B A7) 16,216.03
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W 55 TS EE
BEREREHT) 2022 2023 2024E 2025E 2026E FEREF ) 2022 2023 2024E 2025E 2026E
BwhEe 11,347.85 1053454  10,547.24 1046961  11,669.62 BN 10,766.05  10,142.92  11,708.20  13,691.08  15,697.91
N7 ZE R R RIS ER 423227 4,057.01 5,699.83 6,089.71 7,863.98 [R5 8,393.32 7,962.90 911091 1053441  12,00151
FRAS KSR 1,341.69 1,143.04 2,147.01 1,949.70 3,050.93 BAlie RN 64.56 57.16 63.22 73.25 83.51
7 242447 2,251.05 3,316.73 3,413.59 4,587.42 HEZEA 245.98 266.47 304.41 354.60 405.01
Hity 1,972.08 1,658.66 4,042.04 3,855.09 4,658.57 BEEEA 598.50 569.73 649.81 758.49 868.09
mENBEAT 21,318.35  19,644.29  25752.85 2577771  31,830.51 &2 360.68 276.69 316.12 362.81 408.15
KEBRRUIRE 24548 22246 222.46 222.46 22246 45522 (224.18) (311.49) (302.34) (303.00) (322.75)
EE&Er= 2,093.41 2,963.64 2,905.93 2,824.46 272259 BRI NSAIRMEIRE (220.55) (65.95) (90.00) (90.00) (90.00)
ERETRE 946.53 228.83 195.18 171.63 155.14 NRMEZTES 31.37 553 10.36 10.00 10.00
FRRF= 167.53 156.12 141.23 126.34 111.45 BRI ER 57.10 9.91 60.00 60.00 60.00
Eift 1,222.65 1,207.38 1,174.91 1,219.18 1,263.45 Hity 227.12 35.08 0.00 0.00 0.00
EFmahBF=ALt 4,675.59 4,778.43 4,639.71 4,564.06 4,475.09 ElAE 1,232.15 1,336.88 1,546.42 1,890.53 2,234.38
BRIt 27,512.08  25480.23  30,392.56  30,341.77  36,305.60 SN2 9N 68.94 2951 30.00 30.00 30.00
ZHAMETR 2,513.59 1,851.94 1,800.00 1,800.00 1,800.00 B4 2.03 9.93 1.00 1.00 1.00
IVARE=Z)S VAN E/ 7,488.94 6,850.02 8,334.83 9,807.77 1152825 F 8 2 & 1,299.06 1,356.46 1,575.42 1,919.53 2,263.38
Hifth 1,598.11 2,131.41 9,149.72 7,078.73  10,689.68 Frisw 246.18 258.31 297.75 360.87 42552
mEhAEAaTt 11,600.63  10,833.37  19,284.55  18,686.50  24,017.93 #FE 1,052.88 1,098.15 1,277.67 1,558.66 1,837.86
KHEAER 2,021.79 972.33 900.00 900.00 900.00 DEBS IR IR 84.52 77.87 89.44 109.11 128.65
RIS 0.00 0.00 0.00 0.00 0.00 A FELATEFE 968.36 1,020.28 1,188.23 1,449.55 1,709.21
Eift 532.03 496.42 500.00 480.00 460.00 SR (7T) 0.56 0.59 0.69 0.84 0.99
Emenatrait 2,553.82 1,468.75 1,400.00 1,380.00 1,360.00
mEET 18,852.92  16,147.23  20,684.55  20,066.50  25,377.93
DEBRTFNES 503.65 587.31 618.61 656.80 701.82 FEWHBLLE 2022 2023 2024E 2025E 2026E
2z 1,727.59 1,727.19 1,725.93 1,725.93 1,725.93 24:N:(72]
BARRR 2,443.85 2,542.20 2,542.20 2,542.20 2,542.20 BN 3.91% -5.79% 15.43% 16.94% 14.66%
BEKE 4,029.10 444472 4,860.60 5,367.94 5966.17 EAlFE 4.37% 8.50% 15.67% 22.25% 18.19%
Hity (45.04) 31.58 (39.33) (17.60) (8.45) HETFBATEFE 12.92% 5.36% 16.46% 21.99% 17.91%
BER@AT 8,659.15 9,333.00 9,70801 1027527  10,927.67 ERBES
RFMREBES R  27,51208  25480.23  30,39256  30,341.77  36,305.60 ESGIES 22.04% 21.49% 22.18% 23.06% 23.55%
FER 8.99% 10.06% 10.15% 10.59% 10.89%
ROE 11.87% 11.67% 13.07% 15.07% 16.71%
ROIC -27.96% -113.46% -540.25% -12816%  -301.29%
NERBRETTT) 2022 2023 2024E 2025E 2026E (=i =cva)
TR 1,052.88 1,098.15 1,188.23 1,449.55 1,709.21 BrElRE 68.53% 63.37% 68.06% 66.13% 69.90%
HrIBHEE 305.19 297.44 356.25 369.92 383.25 BTRIRER -77.94% -75.62% -80.32% -75.13% -81.62%
552 (12.16) 97.74 (302.34) (303.00) (322.75) mENtLER 1.40 1.41 1.34 1.38 1.33
FEIRK (57.10) (9.92) (60.00) (60.00) (60.00) EEDELER 1.25 1.26 1.16 1.20 1.13
EERETH (475.40) (77.42) 74538 (654.81) 524.36 Eizseh
HE 97.38 (54.29) 99.79 119.11 138.65 Il dl SINEEEE 231 245 2.40 2.32 225
LE TSR 910.79 1,351.71 2,027.32 920.76 2,372.73 FIRERE 422 434 421 407 392
BAXZH 1,012.40 456.62 246.42 270.00 270.00 PR 0.39 0.38 0.42 0.45 0.47
KEpRAR 206.74 (23.03) 0.00 0.00 000  ERIEHR (5T)
Eift (3,604.43)  (4,589.90) (933.87) (580.00) (580.00) =1l 0.56 0.59 0.69 0.84 0.99
B & ENER (2,385.28)  (4,156.31) (687.45) (310.00) (310.00) BREEUETR 0.53 0.78 1.17 0.53 1.37
RN R 227813 (810.60) (424.51) 303.00 322.75 BRRE 473 5.07 527 557 5.92
AR (386.22) (498.54) (902.66) (991.39)  (1,185.46)  fhEHE
EHift (1,984.87) 559.45 0.00 0.00 (0.00) EES 17.09 16.22 13.93 11.42 9.68
&5 EMER (92.96) (749.70)  (1,327.17) (688.39) (862.72) RS 2.03 1.89 1.82 1.72 1.62
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 5.80 3.10 3.80 3.12 213
I & HEIER (1,567.45)  (3,554.29) 12.70 (77.63) 1,200.01 EV/EBIT 6.92 3.82 4.80 3.80 2.54
BRSRR: ABASE, RKUESHRFT
BEUFENIRIEN 2 FEE SR ENRRRA 2
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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 A

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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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
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