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—ZEERMEHREILRES, WRREEK

E L

NEIKR 2023 F—=FR, 2023Q1 NESLMEW 7.77 1275, BEILLIEK
24.97%; SCIMYAREEFE 1.69 1270, BIEGIEE 120.71%.,

RV
EHRFEY K, 23 F 3 AKX 46w

INEEEN SRS, #F 2023 £ 3 Bk, ATSENIXF 4.06W,
Hepy%R 2.86W, X 1.26W. NXUBBERE, ANTENNBEENT
PR, KEENEITHA 1.956W, HEISDZEENA 48.7%; EDREHER
FedbtX, RN GBI 19.8%. 18.6%, B2/, 2023 F—
ZENTHIIMABEE 16.16 ZTEA, BEEK 22.8%; HHXEBERL
RS, 182 36.1%, YCAEECIE 12.8%, BMNMAE, SHXX IR
MELLEKEAA—, Eepfedtyiek. St E EMBM Rt G LK, 7
bR RILCRELENBNRBLLERTB. Z6XE, 2023 F—=FE
NESLIMEW 7.77 127T, EIECIEGE 24.97%,

BRREHRILIRF, B RERREE T

NE) 2023Q1 EFES 58.8%, ELIZRET 1.2pct. BABIEREAE, o
B 2023Q1 /9 32.0%, [ELETFE 10.5pct, FERADMFEBERELL TF
TFET 9.3pct E 25.0%. ZEIT, NEBFEENBEEH, 20231
BFIZRTY 24.0%, ELRSET 10.4pct. ANE—FELMITAESEF)E 1.69
1275, REHIEEK 120.71%, M9, BRAGEEHHE, ABDEFRIEREFEERFLL
SRIFLEERE(E, 2023 &£ 3 BRI 71.9%, 1% 2022 FEERTFFET 1pct,

FIE=HiZekhEm R, MK 25 FHRTREIREYVISRE 136w

REHET “FeeFFRARMFN” —HZRIEGS, FELHETHE
NRIGKEEZHE, FRmE D CRAGEIEL . FeeRAEN RS ZSCIH
WEMi%, B, XEHL, B 2025 FHEEIRKBENNERE
136W, BRIAMNMTBEEMRERE, ARERNAMERERET K.

BRHRZW:

ZEANTDSIHEBRURENTIENZTEER, it AT 2023-
2025 FIFEHEFES 103, 14.1. 17.2 27T, XN PE 13, 9. 815, #iF
“SEN” T

MBS FIEENARIUE ., IMERATTERIEHE. TURARELH
&. BOHI AKX, FiErmRETmEE

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 1,907.93 3,082.26 3,798.33 5,269.79 6,668.82
HBRERW) 40.61 61.55 23.23 38.74 26.55
EBITDA(E A 7T) 1,554.56 2,678.87 309427 410823 5,106.66
HEBAEEFEBERTT) 406.16 732.02 1,030.66 1,408.45 1,724.42
HBRERW) 620.56 80.23 40.80 36.66 2243
EPS(TT/B%) 0.20 0.37 0.52 0.71 0.86
T&E(P/E) 31.91 17.71 12.58 9.20 752
mI%E(P/B) 2.65 1.55 1.38 1.20 1.03
HEEEP/S) 6.79 421 341 2.46 1.94
EV/EBITDA 17.19 10.79 10.52 10.07 8.70
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AErmEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RhEE 563.71 2,624.82 303.87 42158 53351 N 1,907.93 3,082.26 3,798.33 5,269.79 6,668.82
RIWTEER R R SR 3,751.97 5,402.02 5,562.09 9,210.32 8,928.16 Sl % 715.02 1,149.28 1,535.28 2,204.64 2,888.90
FRAS TR 20.79 140.35 74.92 234.21 170.86 Bl RN 8.56 43.80 53.98 74.89 94.78
5% 5.20 5.16 868 11.20 14.85 A 0.00 0.72 0.00 0.00 0.00
Hity 1,393.06 826.36 686.01 844.25 897.65 EHEERA 206.30 201.35 265.88 368.89 466.82
Rah@EE AT 5,734.73 8,998.72 6,635.57  10,721.57  10,545.03 HARZRA 1.83 7.26 0.00 0.00 0.00
KHARR U 630.81 1,023.98 1,023.98 1,023.98 1,023.98 552 54521 839.81 668.46 885.77 1,099.99
EIER= 15,254.47 17,525.05 20,855.64 26,039.97 32,136.57 B /fERRERE 6.14 (30.70) 2.09 0.06 1.07
wEIR 21585 1,315.36 6,789.22 10,073.53 12,044.12 NRMNETHREE 1.20 2.65 0.00 0.00 0.00
TR F= 51.20 89.66 84.15 78.64 73.13 BERIES 5.67 49.59 (50.00) (50.00) (50.00)
Hith 3,308.88 3,741.02 3,313.79 3,498.93 3471.98 Hith (26.38) (48.17) 0.00 0.00 0.00
T A T 19,461.22  23,695.08  32,066.77  40,715.05  48,749.77 EZFE 444.38 866.67 1,226.81 1,685.66 2,069.41
BrEgit 25,195.95 32,693.79 38,702.34 51,436.62 59,294.80 BASMIN 28.31 42.29 42.29 42.29 42.29
FZHAMERR 0.00 85.13 2,315.50 9,644.14 12,260.24 B 0.18 17.32 17.32 17.32 17.32
JUAREEISIVENIL S 603.45 1,505.93 1,311.91 2,734.47 2,567.79 gz 472,51 891.64 1,251.78 1,710.62 2,094.38
Hit 4,790.32 4,255.30 7,021.73 7,795.79 10,953.06 s 44.50 102.25 143.54 196.16 240.17
mEnR AT 5,393.78 584636  10,649.13  20,174.41  25,781.09 FIE 428.00 789.39 1,108.24 1,514.46 1,854.21
KHAfER 14,304.25 17,573.65 17,904.30 19,529.33 19,918.76 DEERIRIRE 21.84 57.37 77.58 106.01 129.79
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 406.16 732.02 1,030.66 1,408.45 1,724.42
Hith 260.36 37391 213.40 282.56 289.95 SRIEs (T) 0.20 037 052 0.71 0.86
|35 8 =yne 14,564.61 17,947.56 18,117.70 19,811.89 20,208.71
bdi=giy 19,961.17  23,864.44  28,766.83  39,986.29  45989.81
DEBRIRIN G 345.87 457.99 535.56 641.58 771.37 FEMSELLE 2021 2022 2023E 2024E 2025E
B 1,536.36 1,997.26 1,997.26 1,997.26 1,997.26 27357
BARRTR 3,444.50 5,656.54 5,656.54 5,656.54 5,656.54 Bl 40.61% 61.55% 23.23% 38.74% 26.55%
BB (91.95) 714.44 1,745.10 3,153.55 487797 BV AIE 93.22% 95.03% 41.55% 37.40% 22.77%
Hifth 0.00 312 1.04 1.38 1.85 JHEFBAREFE 620.56% 80.23% 40.80% 36.66% 22.43%
KRS 5,234.78 8,829.35 993551  11,450.32  13,304.99 IRFIEEH
RN 2519595  32,693.79  38,702.34  51,436.62  59,294.80 EFR 62.52% 62.71% 59.58% 58.16% 56.68%
e 21.29% 23.75% 27.13% 26.73% 25.86%
ROE 8.31% 8.74% 10.96% 13.03% 13.76%
ROIC 8.51% 8.87% 7.36% 7.85% 7.16%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 428.00 789.39 1,030.66 1,408.45 1,724.42 o 79.22% 72.99% 74.33% 77.74% 77.56%
HrIERESH 585.56 933.30 1,201.08 1,536.86 1,938.33 BRARE 281.16% 184.78% 210.96% 260.72% 246.43%
558 545.19 843.25 668.46 885.77 1,099.99 mENtLEE 1.06 1.52 0.62 0.53 0.41
RERIRK (5.67) (49.59) 50.00 50.00 50.00 ERENLLEE 1.06 152 0.62 0.53 0.41
BnReTH (1,398.25) 338.88 3,048.04 (1,944.55) 3272.26 Bistth
HE 72098 190.20 77.58 106.01 129.79 RIKRTR B A= 0.64 0.67 0.69 0.71 0.74
FEFNETR 875.80 3,045.44 6,075.81 2,042.55 8,214.79 FIREEE 365.62 594.93 548.82 530.25 512.08
BAZH 8,245.66 4,828.24 10,160.51 9,930.84 9,992.60 REFERER 0.10 0.11 0.11 0.12 0.12
KERISS 541.36 393.17 0.00 0.00 0.00 SRR (5T)
Hifte (14,918.25) (8,750.50)  (20,210.51)  (19,980.84)  (20,042.60) SRk 0.20 0.37 0.52 0.71 0.86
BREDIS R (6,131.22)  (3,529.09) (10,050.00)  (10,050.00)  (10,050.00) BREENER 0.44 1.52 3.04 1.02 411
RN 5,346.07 2,818.46 1,655.31 8,124.82 1,946.67 BRER 2.45 4.19 471 541 6.28
R EE 1,323.04 2,676.07 (2.08) 0.35 0.46 B
Hith (1,852.58) (2,960.74) 0.00 (0.00) (0.00) BIEES 3191 17.71 1258 9.20 7.52
SRENASHR 4,816.53 2,533.78 1,653.23 8,125.17 1,947.13 mER 2.65 155 1.38 1.20 1.03
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.19 10.79 10.52 10.07 8.70
B FE NI (438.89) 2,050.13  (2,320.95) 117.72 111.92 EV/EBIT 27.14 16.34 17.19 16.09 14.03
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SHTIBFEER

KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
BN (LAITFSRR “RXUES" ). RERRIESFZLABEEN, FMELUEAHRER. REFEFEHNFREREML2AIH
B AR, IEARSPERIER. RETRRIFCHARNIESNER. RSITRMIFIC,

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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RETR BREEEN 6 AR, EXEI fe5 FREABANERT UL 10%-20%
R 300 FEEAVBKERIE S2e FREARRAN AERTUL 35 - 10%-10%
Sy FREARSANABRTUL R - 10%LA T
TERTT WS ERKIE 5%l
SRR BIRSEED 6 TR, BIEER f@ﬁ i%ﬁggﬂ;iﬂ:i/i;
iR 300 1EEIRIBKELIE ’
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KNSR
b= B0 i 3]
JIERMAARKEEBER 36 5 BEaBOMmEZIXENA LEMIIOXIYNEERR Y tEHE XA 5033 S
fB4%: 100031 B3 SERMEMAE Einhil 6 SiE4 2 FLERPO 711
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HR4R: 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
FEiE: (0898)-65365390 fEE: (8621)-61069806 fEE: (86755)-82571995
HBFE: research@tfzq.com HRFE: research@tfzq.com BRFE: research@tfzg.com
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