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2022 FFHEWNCIFE, —FEELELIEA

E

2023 £ 4 B 10 H, RE& 2022 S5, 2022 SELIWMEIUMIA 89.96
27T, BEIECIEM 17.90%, VFAEHEFE 21.71 {275, EEEEEIN 26.27%, 1
3E%FE 20.29 27T, EIHCEEAN 30.30%. KIBABAHAY 2023 £ 1 = 3
BEXEZEHIENS, 28 1-3 BMtSEMEWKA 24 {Z75kEfR, B
1B 10%£4A; TMEABTFLHLERERNEFE 6.8 Z7tAG, FEELE
K 17%EH. AEEMFREK=E (2023 £-2025 £ ) BRERAL, 5H
WMSLHEME ST, WHIARE=FELMEHXR TS ENFIE, EEAR
R FRIE=FLIAFII A 2 ECFIERY 30%.

AP
MEEHESEZHRTHE, —FEFSRERK

2022 FERNEEHEEWNCIFEEFHSHEN, miPE R EERSTIXE
eI SEHE. HPFEUEESLIA 31.03 127T, 181K 39.67%, 3EH%F!
iB 5.79 127T, 18iI< 29.39%, INAEIFRNEFE 5.82 (27T, K 61.14%,
FNEEBIEEROREMNN LIS ERER HIaERASEN, &
2023 FF—FE, NSFTSEIMEWWAN 24 {Z27TAERA, BB 10%E
Zsio

“EmTESFE, TmsIAREEKED

RNEMBRENFORBRTRERPANERERER, 2023 FHEFE
FHEIEK, REREERFADEERERERE 31 M85m, HEpak
RESGFTMANAmIL 34, JIISEWER .. HiEERRESELIIN, REE
FERERER. 2022 FREAKT 4 W~m5IHEsEFmY, 85F 1
TRTEERERN—XHE, 1 TRTIBWIMEINTEHES, 2 MRT
WEILEBRET SR, FETIERTES.

TRFERREBEZER, EERKEERED

AN 2022 FEEFBIEIRLAR BD FERIFHERSIARE—MRERRA
AEEWVGEZBIR. AF&EM (KK=F (2023 F 2025 F) KREKE
BML ), BHEMNLHERE ST, A ANMETRIE=ELIMEITH
FECFUiERY 30%, FMRKREIRRATERE.

BFIFTN. FRtAE 2023-2025 FEWKAS B/ 99.99/112.90/128.95
1275 (2023/2024 BiI{EA 95.36/107.82 127C ), AEEERIEBEATIKRE
EIRIM K P55 B it TAZE, FAEF)IES B 25.09/27.70/31.58 12
7t (BMEA 22.53/25.40 1270 ), #F “SEN” F45K,

RBSRR: BERKEE, T FRSINREIXKG, FREPIXBE, P mbEiiaY
B, FmREN, ANk, EEXR, —FELSAHEN

WS EUEFH{E 2021 2022 2023E 2024E 2025E
EWKN(ERTT) 7,630.51 8,996.37 999943 1128990  12,895.48
HBER () 23.77 17.90 11.15 12.91 14.22
EBITDA(E A 7T) 2,656.97 3,209.21 3,070.12 3,340.67 3,741.17
PEBAEEFIEBRTT) 1,719.18 2,170.75 2,509.29 2,770.06 3,158.29
HBER () 34.60 26.27 15.60 10.39 14.02
EPS(TT/B%) 1.86 2.35 272 3.00 343
TR (P/E) 17.39 13.77 11.91 10.79 9.47
HIEE(P/B) 3.28 2.64 2.29 1.96 1.66
MR P/S) 3.92 332 2.99 2.65 2.32
EV/EBITDA 2.63 1.38 6.25 5.28 371
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HBErmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RhEE 3,819.00 481894 8,661.51 10,373.69 15,357.40 Bl 7,630.51 8,996.37 9,999.43  11,289.90  12,895.48
RIWTEER R R SR 2,111.48 2,831.66 2,168.06 3,756.09 2,851.10 Sl % 1,276.56 1,537.41 1,970.69 2,636.71 3,069.14
FRAS TR 47.09 39.04 74.45 75.33 100.22 Bl RN 120.90 138.81 158.25 177.25 201.84
7 375.59 391.48 484.38 759.32 646.55 HEER 3,713.85 411273 422476 451596 5,171.09
Eift 1,769.63 3,095.58 3,116.44 3,112.66 3,114.90 EHEERA 316.89 364.24 42899 457.42 518.71
Rah@ET ATt 812278  11,176.70  14,504.83  18,077.09  22,070.17 HARZRA 523.44 553.30 499.97 564.49 644.77
KEB R 13.17 13.94 14.34 14.95 15.55 45522 (88.97) (85.76) (151.35) (226.59) (317.29)
EIER= 2,708.43 2,502.34 2,686.95 2,816.24 2,891.38 B /(ERRERE (8.11) (36.39) (16.91) (20.47) (24.59)
EREIR 32217 352.15 204.80 143.12 86.69 NRMEZNWER 114.55 (7.32) 0.00 0.00 0.00
TREF= 280.04 320.62 291.23 276.69 266.17 BB 46.98 66.21 7.00 7.00 7.00
Hith 684.44 615.46 639.58 618.48 620.13 Hith (318.43) (70.36) 0.00 0.00 0.00
T AT 4,008.25 3,804.50 3,836.90 3,869.48 3,879.92 A 1,932.83 2,423.50 2,858.21 3,151.19 3,589.62
BrEgit 12,131.04 14,981.20 18,341.73 21,946.57 25,950.10 BASMIN 20.38 95.99 45.89 54.09 65.33
FZHAMERR 0.00 400.00 763.80 963.79 1,732.30 B 2.77 11.57 7.04 713 8.58
JUAREEISIVENIL S 945.77 1,505.22 1,383.26 2,650.85 1,946.27 gz 1,950.44 2,507.92 2,897.07 3,198.15 3,646.37
Hit 1,835.49 1,472.92 2,540.79 2,358.91 3,220.29 s 233.22 336.20 388.36 428.73 488.81
B g r=yng 2,781.26 3,378.15 4,687.85 5,973.54 6,898.85 ERE 1,717.22 2,171.72 2,508.71 2,769.42 3,157.56
KHERMERR 0.00 0.00 381.90 481.89 866.15 DEBSIRIRES (1.96) 0.97 (0.58) (0.64) (0.73)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,719.18 2,170.75 2,509.29 2,770.06 3,158.29
Hith 199.39 201.39 200.39 200.89 200.64 SRIEs (T) 1.86 2.35 272 3.00 343
ERAMHEA T 199.39 201.39 582.29 682.79 1,066.79
bdi=giy 2,999.99 3,628.68 5,270.14 6,656.33 7,965.65
DEBRIRIN G 14.17 15.14 14.69 14.17 13.54 FEMSLE 2021 2022 2023E 2024E 2025E
A% 436.27 452,74 921.82 921.82 921.82 )73:5:72]
BARRTR 3,148.48 3,983.78 3,148.56 3,148.56 3,148.56 Bl 23.77% 17.90% 11.15% 12.91% 14.22%
BB 5431.32 6,998.04 8,951.69 11,192.87 13,917.04 BRI 31.58% 25.39% 17.94% 10.25% 13.91%
Hith 100.81 (97.18) 34.83 12.82 (16.51) IHEFBAREFIE 34.60% 26.27% 15.60% 10.39% 14.02%
KRS 9,131.05  11,35253  13,071.59  15290.24  17,984.45 IEFIEER
SRRIREI ST 12,131.04 14,981.20 18,341.73 21,946.57 25,950.10 EFE 83.27% 82.91% 80.29% 76.65% 76.20%
BRI 22.53% 24.13% 25.09% 24.54% 24.49%
ROE 18.86% 19.15% 19.22% 18.13% 17.57%
ROIC 42.56% 54.00% 68.11% 107.60% 93.71%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 1,717.22 217172 2,509.29 2,770.06 3,158.29 o 24.73% 24.22% 28.73% 30.33% 30.70%
HrIERESH 303.39 316.63 346.35 395.61 44425 BRARE -34.93% -38.92% -55.09% -57.36% -69.63%
552 34.90 3041 (151.35) (226.59) (317.29) mantbE 2.90 3.26 3.09 3.03 3.20
REIRE (46.98) (66.21) (7.00) (7.00) (7.00) RENELER 2.77 3.15 2.99 2.90 311
BnReTH (152.73) 40771 1,071.66 (595.74) 1,066.83 Bistth
He 38.54 (239.43) (0.58) (0.64) (0.73) RIKRTR B A= 3.77 3.64 4.00 381 3.90
FEFNER 1,894.33 2,620.83 3,768.36 2,335.70 4,344.35 FIREEE 23.33 23.46 2283 18.16 18.35
BARZH 163.41 170.37 355.54 448,66 453.17 REFERER 0.67 0.66 0.60 0.56 0.54
KERISS 0.67 0.77 040 0.61 0.59 SiEE (5T)
Hith (837.38) (1,674.45) (703.48) (891.44) (899.69) gl 1.86 2.35 272 3.00 343
BREDAS R (673.30)  (1,503.31) (347.54) (442.16) (445.92) BREENER 2.05 2.84 4.09 253 471
RN 114.24 (142.89) 1,211.38 369.41 1,548.64 BRER 9.89 12.30 14.16 16.57 19.49
AR (569.79) 653.78 (789.64) (550.77) (463.35) fEEHER
Eift 94.36 (628.47) 0.00 0.00 (0.00) HRR 17.39 13.77 11.91 10.79 9.47
SRENASHR (361.19) (117.58) 421.74 (181.36) 1,085.29 ez 3.28 2.64 2.29 1.96 1.66
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 263 1.38 6.25 5.28 371
W FE NI 859.84 999.94 3,842.57 1,712.18 4,983.72 EV/EBIT 2.96 1.53 7.05 5.99 421

BRKIR: REIRGE, RXUESHTAHR
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SHTIBFEEA

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.

BEFHR A
251 Uz} R *HR
N FREARZAN BRI WLES 20%LA £
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 ’
55T KM FRERAT AL SRR IR - SULA T
KNUEET TR
b= B0 i ]|
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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