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BEESISRER D, Q1 WERLELEE 70.04%

.

NEAT 2023 F—=Hg, SLIMEWIA 343.5 1278, [EEE-2.95%, LT
B%FiE 14.6 1275, [EEE+70.04%, LIMEFEF LEHABREAZOF)E
12.4 1275, [EEE+46.67%,

RV

KARASHE WS . SESHESRIAY, EESEATRTE E. 6
SHSER: 2023 F—=E, ERAXAREREEZLRESE .. RIEER
RUEHIE, 5F 13 BE2EXRRASRWEEREE 974.8 (235K, [ELIE
1 3.1%, Hrh 3 BERWIEZERE 338.912375°K, ELLIEK 9.3%, ANE—=F
ELMKASETESE 70.50 (235K, RHIEK 3.1%. HEPIEIEF
E5EREK 2.8%E 50.76 235K, SEESREMN 72%; BERAS
HESRIIEK 8.0%E 18.99 {235 K. BEHEHS™IA: WRAELEXIHI.
BEX. AR AKTI . B BREKIERE, A5, ZROMHNE
=i, BLE, 2030 FEHNBEHESHHIEEEE®BIT 15001275 . ~FE
HERENERERNERIKINEE D, 2022 EHIEKAEE 530 5IE, B
BIESERSERSITESET 764 HIb/FREKHBM MY . S B EXIE R
Efrm s, BERRRREEEEN, BEESUSHERLE, ERAS
MBRRET K,

saRISEERRE, ITEEEISHERRE. S88RIS5H,

ANERZEEMBRIS RKAS R BERR, RIBMEREWNE A
Be, AEFRHE—UEREEREBRSR, 2023 F—Z=ERIHER8ER
KIEINEIX 235 1, mRL. . BEH 7062 ZTFENEGSEREEE,
BIECIBIS 27.8%, BEERLSAEEEREINE 60 1, £EHR~EFERAMEEN
WeIK 427 {ZFERY, JARENIME 914w, TEZBIEFHE, ~a1iE
BISEFITHRIAE 53.52 27T, EhSEEEXEL4%E 15.88 1270 ( BT
ST T ILREREBHIE RS E—HMUEMBERE SR, SRS
B 1127t ), BETFABHEIHENSNEXRINEELIEN 6.8 127T, RN
ER U RIRRIEIRS S ER & 1

BEHESISHELEHEEHEENER. FIEHE, ATFEHESWSH)
HARBER FEREIENKEZ, Aa—=ELWEEEF)E 14.56 1275, B
EE KIRIEAN 70.04%; MERAE, AFEEWSHREIZIKS KA,
NEZEENZRMETA 22 & Q1 B9-31.65 {Z7oEILLIENN 57.36 {Z7TE 23
F Q1 89 25.7 1278, EMEENEE.

BRI  EEEFIFN, TR A T 2023-2025 FIFEHEF] 75.4/84.6/100.3
12, SIRL PE A 8.4/74/63 15, HFANE “SIN” R,

KSR TiBrERIBKARAE, EBNEEINEE L3k, EESWST
EBARE, ERSNEMERNE

ESEIREFIGE 2021 2022 2023E 2024E 2025E
EWWMNEBTT) 11603099 15416881 189,703.32 214,166.92 235091.41
HER (%) 31.71 32.87 23.05 12.90 9.77
EBITDA(E G 7T) 18,839.71  23,152.83  23,886.11 24,738.88  27,837.61
EHEERTT) 4,101.65 5,843.91 7,536.32 8,460.36  10,027.03
HER (%) 94.67 4248 28.96 12.26 18.52
EPS(TT/BR) 1.32 1.89 2.43 2.73 3.24
TR (P/E) 15.33 10.76 8.35 7.43 6.27
MISEE(P/B) 4.24 3.58 2.52 1.88 1.45
THEEZEP/S) 0.54 0.41 0.33 0.29 0.27
EV/EBITDA 4.94 4.40 4.00 357 2.48
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 11,44021 9,238.09 31,161.94 41,423.08 66,294.68 EN 116,030.99  154,168.81  189,703.32  214,166.92  235,091.41
RIWTEER R R SR 7,023.37 6,701.10 10,161.42 8,875.64 12,021.37 5% 9651302  130,702.63 16240870 18340441  198727.91
FRAS TR 4,011.28 4,987.58 6,194.24 6,433.13 7,249.26 Bl RN 634.84 784.11 94852 1,070.83 1,175.46
7 3,138.40 2,416.60 448594 3,308.94 5,137.21 B EA 1,445.89 1,485.01 1,827.29 2,141.67 2,821.10
Hity 11,515.76 12,409.83 17,358.77 17,986.15 19,121.33 EEEA 3,763.55 4121.41 5071.36 6,425.01 7,522.93
ahEEAT 37,129.02  35753.20  69,362.31  78,026.94  109,823.85 MEER 1,035.32 1,220.14 1,501.37 1,927.50 2,115.82
KHARR U 5,995.50 6,021.09 6,021.09 6,021.09 6,021.09 552 505.04 2,933.20 1,401.43 1,138.39 1,607.02
EIER= 56,833.30 66,128.22 64,334.38 62,244.03 59,931.14 RrEmER% (584.86) (551.16) (500.00) (500.00) (500.00)
HETRE 4,477.43 4,786.12 4,050.28 3,535.20 3,174.64 ARMMEEE 456.50 1,169.12 574.40 200.00 0.00
TREF= 10,618.44 11,247.55 10,611.59 9,975.64 9,339.68 BRSNS 1,178.90 846.10 800.00 700.00 400.00
Hifty 10,175.57 9,231.28 9,969.10 9,388.96 8,830.07 Hitb (2,446.80) (3,246.41) 0.00 0.00 0.00
ERMB=ALE 88,100.24  97,414.26  94,986.45  91,164.92  87,296.62 BEFE 13,529.59  14,704.66 17,419.05  18,459.11  21,021.17
BrEgit 127,933.92  136,197.44  164,348.76  169,191.86  197,120.47 BASMIN 164.57 98.50 115.42 126.16 113.36
FZHAMERR 7.972.34 7,560.23 8,000.00 8,000.00 8,000.00 B 227.71 126.37 195.84 183.31 168.50
JUAREEISIVENIL S 13,162.58 11,341.67 19,106.86 15,277.96 21,979.73 gz 13,466.45  14,676.79 17,338.64  18,401.96  20,966.03
Hith 17,743.62 12,345.63 41,068.66 37,656.16 44,911.75 FRriS#i 2,936.00 3,602.72 4,230.63 4,508.48 5304.41
bzl =y 38,878.54 3124753  68,175.52  60,934.13  74,891.48 EFE 10,530.45  11,074.07 13,108.01  13,89348  15,661.63
KHAERR 5,698.28 12,112.18 8,000.00 8,000.00 8,000.00 DEARIRIRE 6,428.80 5,230.16 5,571.69 5433.12 5,634.60
RIS 9,840.96 14,377.73 13,658.84 12,292.96 11,063.66 HETFEATEFE 4,101.65 5,843.91 7,536.32 8,460.36  10,027.03
Hith 10,836.04 9,477.25 10,000.00 9,500.00 9,025.00 SRS (T) 1.32 1.89 243 2.73 3.24
ERAMHEA T 26,375.28  35967.16  31,658.84  29,792.96  28,088.66
bdi=giy 81,768.38 8463522  99,834.37  90,727.09  102,980.14
DEBRIRIN G 31,332.32 33,984.10 39,555.79 44,988.91 50,623.51 FEWSLLE 2021 2022 2023E 2024E 2025E
B 2,845.85 3,098.66 3,098.40 3,098.40 3,098.40 Ai<EERD
BARRTR 2,855.38 193.96 193.96 193.96 193.96 Bl 31.71% 32.87% 23.05% 12.90% 9.77%
B 8,765.30 13,778.36 21,314.68 29,775.05 39,802.08 BRI 27.82% 8.69% 18.46% 5.97% 13.88%
Hith 366.69 507.14 351.56 408.46 42239 JHEFBAREFE 94.67% 42.48% 28.96% 12.26% 18.52%
BENEEETT 46,165.54 51,562.22 64,514.39 78,464.78 94,140.33 FFgEH
REMRERNEESIT  127,933.92  136,197.44  164,348.76  169,191.86  197,120.47 ESES 16.82% 15.22% 14.39% 14.36% 15.47%

e 3.53% 3.79% 3.97% 3.95% 427%

ROE 27.65% 33.25% 30.20% 25.27% 23.04%

ROIC 23.68% 23.92% 20.46% 25.72% 28.70%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 10,530.45 11,074.07 7,536.32 8,460.36 10,027.03 o 63.91% 62.14% 60.75% 53.62% 52.24%
IR 3,187.63 3,956.48 4,165.63 4,241.39 4,309.41 B RIRE 41.90% 51.90% 4.82% -12.55% -37.48%
W55 H 541.11 2,969.46 1,401.43 1,138.39 1,607.02 maptLE 0.72 0.80 1.02 1.28 147
REIRE (1,178.88) (846.51) (800.00) (700.00) (400.00) RENELER 0.66 0.75 0.95 1.23 1.40
BnReTH (97.51) (3,045.39) 8,128.85 (4,043.31) 6,455.21 f=3:: 7]
He 527.58 897.67 6,146.09 5,633.12 5,634.60 RIKTR B = 20.80 2247 22.50 22.50 22.50
FREFEDMETR 13,510.38 15,005.78 26,578.32 14,729.95 27,633.27 FRARER 4517 55.51 54.97 54.95 55.67
B 8,134.36 15,436.19 477.25 1,500.00 1,475.00 LEFEER 0.98 117 1.26 1.28 1.28
KHAR S 435.78 25.59 0.00 0.00 0.00 SRIEE (5T)
Hifte (16,611.25)  (22,342.87) (1,844.27) (2,190.89) (2,079.55) SRk 1.32 1.89 243 2.73 3.24
BREDAS R (8,041.11)  (6,881.09)  (1,367.02) (690.89) (604.56) BREENER 436 4.84 8.58 475 8.92
R EE (1,911.57) 2,283.14 (3,131.61) (3,834.83) (2,171.04) BRER 4.79 5.67 8.06 10.80 14.04
BRI RS 2,413.82 (2,268.16) (155.84) 56.90 13.92 B
Hity (5,203.65) (9,667.14) 0.00 (0.00) 0.00 =R 15.33 10.76 8.35 7.43 6.27
FREDASHR (4,701.40)  (9,652.16)  (3,287.45)  (3,777.93)  (2,157.11) i) 424 3.58 252 1.88 145
SCERTENEN 0.03 (0.41) 0.00 0.00 0.00 EV/EBITDA 4.94 4.40 4.00 357 2.48
T FE NI 767.90  (1,527.88)  21,923.85  10,261.14  24,871.60 EV/EBIT 5.90 5.27 484 431 2.94
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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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251 WiAE R [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
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= 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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