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T 2022 FILIUIN 23 1278, FEIELIEE 3.8%; IAEHEFE 1.1 (27T, B
EO/D> 12.4%; 303E%F 1.2 1278, BEOED 13.7%; FEFIZE 17.6%, ELL
D 2.6pct, EFIER 4.8%, EIELIED 0.8pct,

2022 FEPEELIMKA 5.8 1278, BELEZD 19.1%; AEH%F)IE-0.12 {2
7T, B 132%; $03E%F) 0.05 1278, BEELED 83%; FEFIZ 16.8%,
BECIRD 0.3pct; BFIFR-2%, FEILLRELD 7pct,

2023 FHE—Z=ELHKA 4.9 {275, ELLED 9.8%; 13&H%F])iH-0.05 12
7T, BEREIZD 121%; 03E1%F)-0.03 1275, LA 113%; EF= 14.5%,
BRI 1.75pct; $FIER-1.1%, BEELRE 5.8pcts.

PWEE, 1) REERER. 2022 EXWEWMANL 12.3127T, BELE
£ 0.09%, FEFIZR 19.28%, BELEZ 3.38pct. 2) fiBBEEEM: 2022 FEE W
N 291270, RILEIER 128%, FBFI= 14.1%, BELE 2.78pcts 3)
IBZREEFEEIM . 2022 FEWIA 5.5 27T, BRI 9.1%, EFIZR 17.9%,
BELRZ 1.3pct, 4 ) BEFEN: 2022 FEWIKA 1.1 1275, BELED
14.8%, FEFI=R 13.15%, EIELIEAN 0.39pct.

ZRT RS TIEREMm, BiEElsElRSiE, EEFEEEWIK
ABREFFIEAREF, FERZRUNBEBIATIREEFSZEREY
W, LARGMMIZAFRIBENEBBRERTRE; (G888t 2022 FEIK
ANZREFREPIEK 128.46%, FERTUMNSERIERK, AFRRAHE, M
EHFNE. BN, ¥ EFEERMAMEFELTESNXiET, FAE
2022 FEAREFRZEFRIATE 2.76 MED R

wrHEZEN

BARMAOWSZE TR REMBIKME, EelSEERANTFIGK
M. AERMER S RIRE R, BRERESREIEIINARZ FHNAT, 5 Goal
Zero. DURACELL & BEFEESF. I, RNEIRMBEIENFETS,
MEEX A HETEE. ATERFESSERRR EFEMEZE, K
{ITEEFN 2023, 2024 FFRHEFE 3. 4 {ZTFEZE 1.7, 2.7127T, M
1+ 2025 FIFEIERE 4 1270, HF ‘TN TR,

MBEHRTR: FBEEFEFRARTAE. T ZHNE .. FRMNMTE IR LB,
HBEFRAETE. IZFFHERRTRE.

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2,216.82 2,300.87 3079.12  4,469.47 6,257.26
HBRERW) 54.91 3.79 33.82 4515 40.00
EBITDA(E A 7T) 327.38 273.19 281.46 406.00 555.27
HEEATEFNBEERTT) 125.79 110.19 168.56 269.78 402.31
HBRERW) 1.95 (12.40) 52.97 60.05 49.12
EPS(7T/BR) 1.26 1.10 1.69 2.70 4.02
&R (P/E) 30.73 35.08 2293 14.33 9.61
EE(P/B) 3.39 318 277 2.33 1.87
MHEP/S) 1.74 1.68 1.26 0.86 0.62
EV/EBITDA 16.74 18.77 13.86 9.93 7.51
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
BhEE 505.42 44714 279.98 357.56 500.58 BN 2,216.82 2,300.87 3,079.12 4,469.47 6,257.26
RIWTEER R R SR 595.44 537.19 887.12 1,246.69 1,694.19 5% 1,769.45 1,895.96 2,491.01 3,593.45 5,024.58
FRAS TR 18.57 17.31 62.65 3752 94.63 Bl RN 6.85 1.77 3.08 8.94 1251
5% 549.05 504.18 828.47 1,086.57 1,632.43 A 66.19 63.25 83.14 125.15 175.20
it 45.68 196.36 81.67 184.45 247.40 EEEA 87.02 93.54 123.16 178.78 250.29
mabEEAT 1,714.17 1,702.18 2,139.89 2,912.78 4,169.23 MEER 99.02 118.88 153.96 22347 312.86
KEB R 0.00 0.00 0.00 0.00 0.00 45522 161 (17.01) 11.61 15.72 2417
EIER= 127.28 258.08 34958 45358 550.08 B /fERRERE (32.43) (19.65) (24.07) (25.38) (23.04)
EREIR 165.02 390.75 390.75 390.75 390.75 NRMEZNWER 0.00 (7.71) 0.00 0.00 0.00
TR F= 65.06 65.92 62.92 59.92 56.92 RSB 0.00 (10.69) 0.00 0.00 0.00
Eift 14813 173.95 114.89 142.10 137.82 Hits 59.35 65.44 0.00 0.00 (0.00)
ERMBE=AL 505.48 888.71 918.15 1,046.35 1,135.57 BEFE 159.75 117.08 189.09 298.57 434.61
BrEgit 2,219.65 2,590.89 3,058.03 3,959.13 5,304.80 BASMIN 0.17 022 0.36 0.25 0.28
FEHAETR 159.80 202.32 200.00 382.96 612.72 B 25.15 7.36 12.02 14.84 11.40
JUAREEISIVENIL S 633.55 624.30 985.76 1,312.16 1,952.57 gz 134.77 109.94 177.44 283.98 423.48
Hitg 187.82 147.84 22252 286.60 307.00 s 9.09 (1.20) 8.87 14.20 21.17
bzl =y 981.18 974.46 1,408.28 1,981.72 2,872.30 EFE 125.68 111.15 168.56 269.78 402.31
KHAER 0.00 250.95 200.00 24354 293.29 DERGIRIRE (0.11) 0.95 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 125.79 110.19 168.56 269.78 402.31
Hith 51.43 99.50 51.39 67.44 7278 SRS (T) 1.26 1.10 1.69 2.70 4.02
eI sRA LT 51.43 350.45 251.39 310.98 366.06
bdi=giy 1,075.84 1,371.40 1,659.67 2,292.70 3,238.36
DEBRIRIN G 319 415 415 415 415 FEWSLLE 2021 2022 2023E 2024E 2025E
B 100.00 100.00 100.00 100.00 100.00 23573
BARRTR 737.65 737.65 737.65 737.65 737.65 Bl 54.91% 3.79% 33.82% 45.15% 40.00%
B 302.04 392.23 560.80 830.58 1,232.88 BRI 12.02% -26.71% 61.50% 57.90% 45.56%
Hith 0.94 (14.53) (4.23) (5.94) (8.23) IHEFEAREFIE 1.95% -12.40% 52.97% 60.05% 49.12%
BRAFRR AT 1,143.82 1,219.49 1,398.36 1,666.43 2,066.44 $RFIEEA
REFRARR E R 2,219.65 2,590.89 3,058.03 3,959.13 5,304.80 ESES 20.18% 17.60% 19.10% 19.60% 19.70%

e 5.67% 4.79% 5.47% 6.04% 6.43%

ROE 11.03% 9.07% 12.09% 16.23% 19.51%

ROIC 43.99% 15.33% 17.41% 20.87% 23.83%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
EFE 125.68 111.15 168.56 269.78 40231 Tl 48.47% 52.93% 54.27% 57.91% 61.05%
IR 2331 29.49 4150 49.00 56.50 B RIRE -29.36% 4.13% 10.52% 18.28% 21.14%
[ug=E3z] 7.70 (11.42) 1161 15.72 2417 maptLE 167 167 1.52 147 145
REIRE 0.00 10.69 0.00 0.00 0.00 ERENLLEE 114 117 0.93 0.92 0.88
BnReTH (189.73) (297.22) (180.18) (324.61) (438.70) Bistth
HE 62.31 96.35 0.00 0.00 (0.00) RIKTR B = 462 4.06 432 419 4.26
SEFDASH 29.26 (60.96) 41.50 9.90 44.28 FHERR 4.93 4.37 462 467 4.60
B 179.97 336.21 178.10 13395 144.66 LEFEER 1.35 0.96 1.09 1.27 1.35
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith (534.05) (701.61) (314.93) (283.95) (294.66) gl 1.26 1.10 1.69 2.70 4.02
BREDIS R (354.08) (365.40) (136.83) (150.00) (150.00) BREENER 0.29 -0.61 0.41 0.10 0.44
RN 115.62 344.99 (82.14) 219.39 251.04 BRER 11.41 12.15 13.94 16.62 20.62
AR 559.56 (15.47) 1031 (1.72) (2.29) fEEHER
Hith 9.37 13.79 0.00 (0.00) (0.00) HE=R 3073 35.08 2293 14.33 9.61
EREIMES T 684.56 343.31 (71.83) 217.68 248.75 [t = 3.39 318 2.77 2.33 1.87
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 16.74 18.77 13.86 9.93 751
B FEINE 359.74 (83.05) (167.16) 77.58 143.02 EV/EBIT 17.92 20.81 16.26 11.30 8.36
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T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR
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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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
) R 300 FEAIAOBKERIR #a FREARR N HERTICEE - 10%- 10%
SEH FREARRAN ARSI &R - 10%LA T
HB N = VA =S O/L\
S RSN 6 BRI, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ 5§*f
—_l—\/ )\l\' Y /\/E"~/n_ _
= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
§gF K FRERTT A EUKIE - 5% T
KRIEETT
t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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