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FERIMR (603165)

ERSETI—UER, SREFEIFNKEE

23Q3 I\ 5.53 12, BER 13.5%, |FRFF 0.64 12, EIE 131.1%.

23E] 23Q1-3 W 16.79 12, [EIR 13.2%, 23Q1/Q2/Q3 WA KR [ELLIEEE 5.41
1Z (yoy-11.2% ) /5.851Z (yoy-14.6% ) /5.53 1Z (yoy-13.5% ),

2301-3 A% 2.22 {7, B 64.4%, 23Q1/Q2/Q3 |FEEFI R ELLIGER
0.82 1Z (yoy+1.9% ) /0.76 1Z, ( yoy+180.0% ) /0.64 17 (yoy+131.1% ); Erh,
~aAFFFIEINFEEREMERAE TE, SHAEmEFNE LR,

23Q1-3 FEFIZRK 14.2%, B 7.2pct, FFIZ 13.2%, [EIE 6.2pct

23Q1-3 $HEZHEZ 0.23%, @1 0.03pct; SMEEEE 2.0%, B 0.7pct;
HAEZEAZR 8.1%, [EE 2.6pct. WMFEEFEE-0.6%, [ER 0.4pct,

BERRERBNTESS, mlsE—ARE

TEFLSRZANER K, B EMIKNE, BREBEMNIERE
fRERR L, FUtABMBFIRENE; 11 BIRELR BXRN, BH(Im
IHEREBRNESAE, RABRAGEH—DEE, LI, REFFEN
BE_EFilf— RIS, 2301 KRB R FARTHERREEMH AR
NERIRIFF 5 2 FHEEREEE~UERE (—H) EHERIHT
BB, TeXTEEESES 2 CFESKEEER. KB, B
BatEFRESHER, H—EHLl#—kt. SREXRRR,

FRBNBHRE, ARIFRKEE

NEHWZIREF 2000 MEFSLAFFRIE , FLALIMASFHA B9 &R
N, FTIEERAGENSLRESESHHEEM, BrnzEEFRERE
TR, B6F. IWFRXRE B, SLRENARNSRTEHRH,

BEHEEK. B5. SRE. NUEMR. MERNFESEE, RTEEME
gg%’ﬁﬂ?ﬂgﬁﬂa‘ﬂ, NABHRITE, FHRFEERTIES MK

AR, 45F SN PR

NEFENEFEERE. BIERESBESER™RUKREBRIRAIE
FHE, SFERIENFTF. S2FRNERE, NEERBEF. KK
B, BERNMREEF . BiRFIETFT—AK, mlEssE, gl BT
AT\ RAINEE, (EHEFH=IRE LFH . FEEIAT Q1-3 138
ERER 2.22 127 (EIE 64.4% ), IERFEWRFIREEE, Bt s 1§
BRIZBESE; 24-25 FERFWTRTELESEHEE, RE-BLE~IEE
Hi@pzh, LWIMNRITSLEEEMERNAIPIgE, EErreltiRER
X, FeERMnEatE, FAVERILEIRFATNY, FRitAS 23-25 FHF
#FS B 2.92/3.63/4.33 {ZJT(BI{ED 2.10/4.36/6.35 127T), EPS 3B
1.05/1.30/1.55 JT/B%, XIRL PE 35U 12/9/8x0
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TF SECURITIES
W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 2,414.60 2,562.87 244114 361361 5,023.29
HBEERW) 4242 6.14 (4.75) 48.03 39.01
EBITDA(EA7T) 432.70 254.17 361.14 375.45 442.25
IHEEATEFEE LT 284.42 168.13 292.07 362.46 432.86
HBER) 22.64 (40.89) 73.72 24.10 19.42
EPS(TT/AR) 1.02 0.60 1.05 1.30 1.55
&I (P/E) 11.98 20.27 11.67 9.40 7.87
= (P/B) 1.82 1.71 1.53 1.43 1.32
TR P/S) 1.41 1.33 1.40 0.94 0.68
EV/EBITDA 10.31 9.50 6.93 6.91 5.78

BRSKIR: wind, RKIESHIET
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A S5 TR

BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 295.17 818.60 876.92 1,268.15 1,508.52 179N 2,414.60 2,562.87 2,441.14 3,613.61 5,023.29
R R4 K2 BT ER 265.52 546.99 230.68 552.10 583.09 BAlpEA 2,041.67 2,356.93 2,002.22 3,026.40 4,245.68
FRATMER 14.47 7.03 0.00 0.00 0.00 R s =954yl 15.50 28.20 19.79 3242 4722
= 103.73 81.10 84.93 159.25 183.27 R 472 473 4.89 7.25 13.56
Hity 848.86 58,62 873.00 469.98 361.15 BEER 3323 36.14 37.43 94.18 109.51
At 1,527.75 1,512.34 2,065.53 2,449.48 2,636.03 HEREA 108.82 128.80 133.40 204.53 294.87
KHERRAUSE 108.16 112.96 112.96 112.96 112.96 15522 8.92 (0.08) (17.10) (23.69) (32.54)
BlEE~= 72545 737.27 707.39 685.47 669.87 RS RARERE (2.90) (3.83) (0.94) (1.56) (1.46)
EETRE 48.33 84.43 17113 270.84 385.50 AfMEZEIER 19.99 17.91 13.06 16.99 15.99
i 74.98 109.98 107.13 104.29 101.44 BRI 18.93 10.36 15.07 16.61 16.87
Hity 97.32 101.53 101.79 95.44 100.35 Hith (110.94) (202.36) 0.00 0.00 0.00
T A T 1,054.24 1,146.18 1,200.41 1,269.00 1,370.12 EZFE 276.65 186.06 287.69 304.56 376.38
BBt 2,581.99 2,658.53 3,265.94 3,718.49 4,006.15 FASMIN 0.01 0.30 3044 90.24 95.05
EHAER 284.15 300.31 312.85 359.78 417.34 [ER127 -2 0.16 2.09 0.66 0.83 0.94
RIS R RT3 EER 178.15 22353 141.81 380.93 362.95 FliEzE 276.50 184.28 317.47 393.98 470.50
Hith 7143 109.30 79.33 80.17 96.78 FRriSHi (7.91) 16.15 25.40 3152 37.64
mEnR AT 533.73 633.14 534.00 820.87 877.06 ERE 284.42 168.13 292.07 362.46 432.86
KHAfER 0.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 144.69 0.00 480.76 504.80 545.18 HEFEATEFE 284.42 168.13 292.07 362.46 432.86
Hitg 2752 28.72 21.56 15.46 11.44 SRl (7T) 1.02 0.60 1.05 1.30 155
| bl =gy 172.21 28.72 502.32 520.26 556.62
rREit 711.65 668.33 1,036.32 1,341.13 1,433.68
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 FTEMELER 2021 2022 2023E 2024E 2025E
B 263.20 278.43 278.43 278.43 278.43 )73:5:72]
NS 402.43 567.44 567.44 567.44 567.44 BN 42.42% 6.14% -4.75% 48.03% 39.01%
B 1,171.21 1,246.78 1,382.19 1,529.38 1,724.56 EvAE 10.64% -32.74% 54.62% 5.86% 23.58%
Hith 33.50 (102.45) 1.56 211 2.05 HEFEATERE 22.64% -40.89% 73.72% 24.10% 19.42%
BFRR AT 1,870.34 1,990.19 2,229.62 2,377.35 2,572.47 EFIRES
SRR ST 2,581.99 2,658.53 3,265.94 3,718.49 4,006.15 EFE 15.44% 8.04% 17.98% 16.25% 15.48%
ek 11.78% 6.56% 11.96% 10.03% 8.62%
ROE 15.21% 8.45% 13.10% 15.25% 16.83%
ROIC 29.68% 13.47% 18.16% 19.49% 20.24%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 284.42 168.13 292.07 362.46 432.86 RFERERE 27.56% 25.14% 31.73% 36.07% 35.79%
TR 74.29 85.64 89.61 93.02 96.95 BRARE 7.19% -26.04% -3.74% -16.98% -21.22%
EER 18.05 12.16 (17.10) (23.69) (32.54) Mot 2.83 2.36 3.87 2.98 3.01
BERK (18.93) (10.36) (15.07) (16.61) (16.87) EEDEEER 2.64 224 371 279 2.80
EnRETH (272.34) 184.38 98.65 (155.82) (67.08) EiEgeh
He 16.04 (182.91) 13.06 16.99 15.99 Il SNESE =S 11.03 6.31 6.28 9.23 8.85
LETFDASR 101.52 257.04 461.22 276.35 429.31 FrREEE 29.31 2773 29.41 29.60 29.33
BAX 199.40 172.16 150.74 174.06 197.18 REFERER 1.03 098 0.82 1.03 1.30
PSS 17.80 4.80 0.00 0.00 0.00 SmigE (5T)
Hith (703.41) 349.40 (1,011.26) 60.88 (278.86) =G 1.02 0.60 1.05 1.30 1.55
BRFEINE R (486.21) 526.36 (860.52) 234.95 (81.69) BREENER 0.36 0.92 1.66 0.99 1.54
RNEE 191.11 (129.15) 510.26 94.66 130.49 BREE 6.72 7.15 8.01 8.54 9.24
el 7.79 (80.25) (52.64) (214.73) (237.75) fhfE R
Hith (101.21) (55.05) 0.00 (0.00) (0.00) BIEES 11.98 20.27 1167 9.40 7.87
SRENASHR 97.69 (264.45) 457.62 (120.07) (107.26) ER 1.82 171 1.53 143 1.32
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 10.31 9.50 6.93 6.91 5.78
MESBINER (287.00) 518.95 58.32 391.23 240.36 EV/EBIT 1245 14.33 9.22 9.18 7.40
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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
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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BT BiREHEN 6 NE W, BENEER 1 FRERRSINIBITIIEE 10%-20%
) 7R 300 FEEAOBKERIR ®E TRHAR BT I2E - 10%-10%
SEH FRHARR N HEIT I ES - 10% LA TR
REBIT A IEE KR 5%l
S SRS RSN 6 B, TR if?;ﬁ i;ﬁg‘fﬂaizﬁﬁ ” *f
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
8 SR 300 HSERAOTKELIS MR TR STORIE -5h-o%
ggF A FRER T AVIEEEKIE - SULA T
KNUEETT
b= #0 Lig I
ItEmAREXEREERT G BrEaEEOmE=XEN EiEmiT AXI I EE R YR XA 5033 =
BEE 11 2 B 3 SERMNERIAE Ezhh 6 SE4E SELEpitit 711
HB%m. 100088 A& 23 B 2301 B HB4m: 200086 BB4m: 518000
HRFE: research@tfzg.com HR4®: 570102 FBi%E: (8621)-65055515 FEiE: (86755)-23915663
FiE. (0898)-65365390 f5E. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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