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7HR (002032)

SMEIRELITFEE, AHIRERE

B 202301 AFSLIWMENN 49.63 1275, EEb-11.56%, VAEHEFIE
4.38 1275, [Etk-18.63%,

HMEBRIEAELIE, WNIEBEEAE, SMEWVSTHTEEREHRTE 2202
LURSREF RMED BT RFLEE, RENERIMERRSE—FE
RHEEREFEPE—E TR, BRLENEES . ATRELSKANE
tELERETE, EEZRRT AT AESRIAMSFMNEFRHIFERES
miTll, RESF—FERLRE; REREREE REERINZELRE
7+, RAERELSHEEERINE.

REBARAMFEKFRELERRTFR. 202301 AEEMEN

25.22%, [@EEL-0.14pct, 1EFZRA 8.82%, BEL-0.81pct. 2023Q1 ANEIEE

HE. B, k. USEBERSBIH 11.07%. 1.91%. 1.68%. -0.4%, [E
Eb+1.55. +0.25. +0.08. -0.3pcte ANEHEHZBAXREILLEIRT, HEZ
FAEILLIEIED 2.8%.

BrEfaiEin, N5 202301 KRS+ R ZHERIEFT=H 457 1278, B
EY 40.73%, FFE59 20.99 127T, BEL-19.49%, MU EIEFIMKIK ST 18.07
1275, [EtE-25.05%. BEEAE, AE 202301 7. MUMFRFN R KR
HERERE S B 55.7. 33.59 #1164.46 X, BEL-5.58. -7.17 #1-6.44 X,
WERSE, 202301 ABEREEFNENUERBFEN 753127, B
Eb+106.52%, EPMLE M. 25 S TS 21.85 127T, [EE-33.4%.

wEEN: SMRINLENE, BEBIMNEFZRLEMN, IMEIBERGEK
SIiEH. RELE, BERBHENLHITEEERNRET, T8iREE

BEEE. ETRAT—FHRBER, N TET 23 FRIMEEE,

it 23-25 FRAEEFEAN 23.4/26.1/28.9 1275 (BI{EA 23.4/26.2/289 17
TC), SRAHED B 18.7x/16.7x/15.1x, #EE “SIN” F4EK.

MBSIRDR: iSRRI, RRMNE LR, BIMFERAR TR,
F,

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 2158533  20,170.53  22,083.68 2428847  26,660.04
HBRERW) 16.07 (6.55) 9.48 9.98 9.76
EBITDA(E A 7T) 2,815.76 2,758.75 2,747.09 3,080.78 3,441.32
HEEATEFNBEERTT) 1,943.94 2,067.66 2,336.06 2,613.77 2,891.47
(%) 5.29 6.36 12.98 11.89 10.62
EPS(7T/BR) 241 2.56 2.90 3.24 358
MR (P/E) 2243 21.09 18.66 16.68 15.08
EE(P/B) 5.72 6.20 5.59 4.94 435
TR (P/S) 2.02 216 1.98 1.80 1.64
EV/EBITDA 16.57 12.48 14.64 12.89 10.60

BEBRIR: wind, XKRIESHRFT
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 2,654.05 3,563.14 2,318.92 1,795.04 5,409.48 EN 21,585.33  20,170.53  22,083.68  24,28847  26,660.04
RIWTEER R R SR 2,771.83 1,953.84 3,249.85 4,171.63 3,974.49 5% 16,621.61 14,969.33 16,186.15 17,692.30 19,292.34
FRAS TR 385.37 339.61 285.65 428.19 391.14 Bl RN 93.42 130.69 132.50 14573 159.96
5% 3,096.52 2,494.92 3,143.83 3,066.99 3,664.19 A 1,909.95 2,156.30 2,385.04 2,671.73 2,985.92
Hift 2,250.81 1,166.86 2,277.49 2,703.53 2,062.13 EEEA 400.78 374.06 40413 444.48 487.88
ahEEAT 11,158.57 9,518.37  11,275.74  12,165.38  15,501.43 TR 45011 416.26 44167 48577 533.20
KEB R 65.60 62.20 62.20 62.20 62.20 45522 (6.48) (97.42) (55.21) (36.43) (13.33)
B EB 1,291.90 1,303.08 1,174.26 1,045.44 916.63 B/ RRERE (24.79) 23.17 14.78 (2.55) (10.66)
wREIR 26.48 12.01 12.01 12.01 12.01 ARMMEEE 031 1.38 384 448 6.94
TREF= 45220 440,02 41678 393.55 37032 BRSNS 90.89 54.05 71.01 72.35 69.91
Hifty 904.69 1,616.99 964.52 1,162.07 1,247.86 Hitb (335.58) (392.52) (137.16) (185.78) (213.61)
ERMB=ALE 2,740.88 3,434.28 2,629.76 2,675.26 2,609.00 BEFE 2,385.11 2,535.24 2,816.19 3,144.95 3,493.87
BrEgit 13,899.46 12,952.66 13,905.50 14,840.64 18,110.43 BASMIN 13.90 14.44 0.00 0.00 0.00
FZHAMERR 0.00 0.00 0.00 0.00 0.00 B 13.23 4.46 0.00 0.00 0.00
JUAREEISIVENIL S 4,269.95 3,693.13 4,088.65 3,283.14 5,908.98 gz 2,385.78 2,545.21 2,845.19 3,183.95 3,522.87
Hit 905.39 868.04 1,843.85 2,579.96 2,046.50 s 444.41 479.03 512.13 573.11 634.12
bzl =y 5,175.35 4,561.17 5,932.50 5,863.10 7,955.48 EFE 1,941.37 2,066.18 2,333.06 2,610.84 2,888.75
KHAETR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE (2.57) (1.48) (3.00) (2.93) (2.72)
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 1,943.94 2,067.66 2,336.06 2,613.77 2,891.47
Hith 172.06 164.86 118.66 100.00 80.00 SRS (T) 241 2.56 2.90 3.24 3.58
IEmEAmE T 172.06 164.86 118.66 100.00 80.00
bdi=giy 6,241.15 5,879.97 6,051.17 5,963.10 8,035.48
DEBRIRIN G 35.67 36.61 38.37 37.30 36.17 FEMSELLE 2021 2022 2023E 2024E 2025E
B 808.68 808.65 808.65 808.65 808.65 23573
BARRTR 122.97 125.37 125.37 125.37 125.37 Bl 16.07% -6.55% 9.48% 9.98% 9.76%
B 6,808.67 6,222.24 711164 8,062.07 9,273.34 BRI 8.56% 6.29% 11.08% 11.67% 11.09%
Hith (117.68) (120.18) (229.70) (155.85) (168.58) IHEFEAREFIE 5.29% 6.36% 12.98% 11.89% 10.62%
REEEATT 7,658.31 7,072.69 7,854.33 8,877.55  10,074.95 EFIBES
REFRARR E R T 13,899.46  12,952.66  13,905.50  14,840.64  18,110.43 ESES 23.00% 25.79% 26.71% 27.16% 27.64%
e 9.01% 10.25% 10.58% 10.76% 10.85%
ROE 25.50% 29.39% 29.89% 29.57% 28.80%
ROIC 38.50% 50.12% 155.42% 59.65% 59.48%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
EFE 1,941.37 2,066.18 2,336.06 2,613.77 2,891.47 Tl 44.90% 45.40% 4352% 40.18% 44.37%
IR 151.01 151.82 152.05 152.05 152.05 B RIRE -34.27% -49.79% -29.22% -19.86% -53.37%
[ug=E3z] 15.23 (12.25) (55.21) (36.43) (13.33) maptLE 1.84 167 1.90 2.07 1.95
REIRE (90.66) (53.91) (71.01) (72.35) (69.91) RENELER 1.33 1.23 1.37 155 1.49
BnReTH 800.58 1,596.57 (2,353.83) (862.16) 1,765.63 BisgEh
HE (767.65) (588.46) 0.84 1.55 4.22 Joilidl SNk RS 8.23 8.54 8.49 6.55 6.55
SEFDASTH 2,049.88 3,159.96 8.90 1,796.43 4,730.14 FLrRERL=E 7.84 7.21 7.83 7.82 7.92
B 31.84 140.13 46.20 18.66 20.00 LEFEER 1.65 1.50 1.64 1.69 1.62
KHAR S 1.15 (3.40) 0.00 0.00 0.00 SRIEE (5T)
Hith 306.46 (608.78) 215.11 (795.68) 54151 gl 241 2.56 2.90 3.24 3.58
BREDAS R 339.45 (472.06) 261.31 (777.02) 561.51 BREENER 2.54 3.92 0.01 223 5.86
RN 35.67 110.16 36.99 4433 14.14 BRER 9.45 8.72 9.67 10.93 12.41
BRANBLER (1,342.23) (1,008.35) (1,551.42) (1,587.63) (1,691.35) fhEH =R
Hity (287.35) (1,867.34) 0.00 0.00 0.00 =R 2243 21.09 18.66 16.68 15.08
FREDASHR (1,593.91)  (2,765.53)  (1,514.43)  (1,543.29)  (1,677.21) i) 5.72 6.20 5.59 4.94 435
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.57 12.48 14.64 12.89 10.60
T FE NI 795.43 (77.63)  (1,244.22) (523.88) 3,614.44 EV/EBIT 17551 13.21 15.49 13.55 11.10

BRKIR: RERE, RXUESHTAHR
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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
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

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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HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
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