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23 FRIFMITERIAR, 24Q1 FLEELFN

AF KT 2023 FISHRIE

23 FENTISEIWIN 397 12, EEE-0.2%; 13Eh4%F)3E 30.7 12, EEE+9.4%;
HNAEIAE:EF)5E 30.2 12, EIEL+8.8%;

2304 ANEELIU 105 12, BIEE+3.7%; 1AR%EF)E 9.4 12, ELEL+73%,
IREb+5.7%; $03EVARHEF)E 9.3 12, ELL+74%, IREL+7.3%.,

23 FREMWN BB REZRIIEF RN, BXRHmre. HER
m, AMMZENELEE; MERILEREERRRWASER. &
ERAR TR, RBVSRRNISRE, 23 FBEHMiER B ix!

24Q1 F=#ERME, FitRFIELLFRIEE

1) XAHE: FHIESTE/ERIIHMN-1.2%/-1.7%, BEEIRARAIFRIT
HREE, ASMEY%AT 24 F 23 BIRMNME, BITHERAEEHENE;

2) B FHESHER/EASTHNIMESRF, REERRETEM 100
HESEHERREFEM 50 HIERBUFEARKEFLHNERE, £~
BRARBUL, WirETEXEE—EREMAIE, BFlRNDENETE.,

3) %Eﬁﬂéﬁ LHRImhiAf 7500 JT/ME. REMEIF, BIFHERFEER
k.

FEREERY K, 24 FRAFITA[LD

BE 23H1, RNE. RETHEFREEEI 1200 5, AR, JAEMIEH ‘=
KEM” thELR. NERIFEHES, RERT 100wt SEERMATRE
B T 4 REGREFERSRER; i, SN EERE
FHE 1 AWM.

FHRES PaE R T I X TR A U B iR R R SEfe e 5 Nialm=Bi
B, FAIFI 24 FRBDEIAFFIIRERRLD , DAREBREIRT

AR, 4F SN PR

NEMER—KUERERE, JRIPETINR, BEEHEREE, K
TEFRE; FERATHIE e RFIPFEREN, B 23 FEHKRK, 1+
EMREEEIR AETEGEMARA=E, BTt 24-25 ERAFAF
#F9 B 35.8/40.6 127t (BIER 35.1/39.2 1275 ), PE 984 11/9X,
#HiE “SIN” R

MBEIRR: RIPRMNRIREANBE; Tiird KNI ; 7 8el SKA RIS
ﬁ; WERSRADENE, BEERVSEREUATLBRY 2023 FFRA

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 31,996.64 3976693  39,703.30 4491237  49,246.42
HBRERW) 48.21 24.28 (0.16) 13.12 9.65
EBITDA(E A 7T) 6,277.18 6,786.39 6,795.41 743151 8,089.35
HEEATEFNBEERTT) 2,956.84 2,808.77 3,072.24 3,576.72 4,055.48
HBRERW) 51.39 (5.01) 9.38 16.42 13.39
EPS(7T/BR) 1.06 1.01 1.10 1.28 1.45
MR (P/E) 12.98 13.66 12.49 10.73 9.46
EE(P/B) 2.05 1.66 1.50 1.35 1.20
MHEP/S) 1.20 0.96 0.97 0.85 0.78
EV/EBITDA 6.68 6.75 7.87 6.85 5.50
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 3,467.74 2,386.44 2,382.20 2,694.74 4,157.56 EN 31,996.64  39,766.93  39,703.30  44,912.37  49,246.42
RIWTEER R R SR 1,791.55 2,420.97 2,615.76 2,484.20 3,201.19 5% 26,438.08 33,735.40 33430.18 37,861.13 41,366.99
FRAS TR 555.27 664.12 607.62 758.74 761.86 Bl RN 139.35 177.95 178.66 199.56 211.76
5% 3,506.49 5,339.09 3,711.06 6,071.19 4,839.97 A 136.37 152.62 142.93 157.19 172.36
Hity 1,929.45 1,777.32 2,087.36 1,843.46 2,044.67 EEEA 813.56 1,032.69 954.86 1,032.98 1,137.59
ahEEAT 11,250.50  12,587.93  11,404.00  13,852.33  15,005.25 MEER 538.18 780.67 834.96 898.25 975.08
KHARR U 240.59 255.96 268.96 280.96 296.96 552 565.34 833.52 822.31 797.11 587.31
Bl 27,922.45 28,873.98 35,712.04 33,762.65 31,726.81 B /fERRERE (31.36) (70.87) (64.30) (55.51) (63.56)
EREIR 29419 3,272.98 3,272.98 3,272.98 3,272.98 NRMEZNWER (8.45) (5.69) (0.34) (1.19) 0.91
TREF= 1,274.06 1,766.76 1,886.29 1,978.13 2,045.17 BRSNS 42.89 21.94 2723 30.69 26.62
Eift 1,755.67 1,256.36 1,371.78 1,352.68 1,250.64 Hith (36.55) 76.08 (0.00) (0.00) (0.00)
ERMB=ALE 31,486.97 3542603 4251205  40,647.40  38,592.56 BEFE 3,399.24 3,032.60 3,301.98 3,940.13 4,759.30
BrEgit 42,737.47 48,013.96 53,916.05 54,499.73 53,597.81 BASMIN 3945 38.99 48.02 4215 43.05
FZHAMERR 7,697.69 8,169.38 9,839.84 8,552.22 4,182.72 B 59.59 3.65 2412 29.12 18.96
JUAREEISIVENIL S 5,105.36 5,031.85 5,217.39 6,256.64 6,293.20 gz 3,379.10 3,067.94 3,325.88 3,953.17 4,783.39
Hit 4,700.32 3,719.05 5,695.82 5,030.33 5,495.31 s 412.43 250.80 239.46 363.43 712.72
bzl =y 17,503.38  16,920.29  20,753.05  19,839.19  15,971.24 EFE 2,966.68 2,817.13 3,086.41 3,589.74 4,070.66
KHAERR 5,391.39 6,639.70 6,639.70 5,378.15 4,840.34 DRI 9.84 8.37 14.18 13.02 15.18
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 2,956.84 2,808.77 3,072.24 3,576.72 4,055.48
Hith 657.14 752.58 865.51 758.41 792.17 SRS (T) 1.06 1.01 1.10 1.28 1.45
e ALt 6,048.53 7,392.28 7,505.21 6,136.57 5,632.51
bdi=giy 23,923.54  24,840.27  28,2258.26 2597575  21,603.74
DEBRIRIN G 80.84 89.67 101.41 112.03 124.41 FEMSELLE 2021 2022 2023E 2024E 2025E
B 2,687.00 2,794.68 2,794.57 2,794.57 2,794.57 Ai<EERD
BERR 2,426.40 3,574.35 3,834.06 3,834.06 3,834.06 Enllg 48.21% 24.28% -0.16% 13.12% 9.65%
B 14,354.43 16,598.36 19,143.06 22,061.12 25,366.52 BRI 46.41% -10.79% 8.88% 19.33% 20.79%
Hith (734.75) 116.63 (215.32) (277.81) (125.50) IHEFEAREFIE 51.39% -5.01% 9.38% 16.42% 13.39%
REEEATT 18,813.93  23,173.69  25657.79 2852398  31,994.07 EFIBES
REFRARR E R T 42,737.47  48,013.96  53916.05  54,499.73  53,597.81 ESES 17.37% 15.17% 15.80% 15.70% 16.00%

e 9.24% 7.06% 7.74% 7.96% 8.24%

ROE 15.78% 12.17% 12.02% 12.59% 12.73%

ROIC 13.77% 11.92% 10.44% 10.58% 11.11%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 2,966.68 2,817.13 3,072.24 3576.72 4,055.48 o 55.98% 51.74% 52.41% 47.66% 40.31%
IR 1,769.01 2,109.25 2,563.40 2,600.55 2,633.80 B RIRE 67.47% 63.52% 63.75% 48.31% 22.60%
W55 H 584.81 633.24 822.31 797.11 587.31 maptLE 0.63 0.72 0.55 0.70 0.94
REIRE (42.89) (21.94) (27.23) (30.69) (26.62) RENELER 0.43 0.42 0.37 0.39 0.64
BnReTH (1,165.80) (1,024.49) 2,831.34 (2,143.60) 1,108.11 f=3:: 7]
He 817.58 (689.63) 13.83 11.83 16.09 RIKTR B = 18.54 18.88 15.77 17.61 17.32
SEFDASTH 4,929.38 3,823.56 9,275.89 4,811.92 8,374.17 FLrRERL=E 9.99 8.99 8.77 9.18 9.03
B 7,401.08 6,390.26 9,408.07 850.10 631.24 LEFEER 0.81 0.88 0.78 0.83 0.91
KHEAG 36.75 15.37 13.00 12.00 16.00 FRiER (7T)
Hifte (14,66352)  (12526.57)  (18909.18) (1,575.36) (1,286.89) SRk 1.06 1.01 1.10 1.28 1.45
BREDAS R (7,225.69)  (6,120.95)  (9,488.10) (713.26) (639.64) BREENER 1.76 1.37 332 172 3.00
RN 2,384.53 111.08 810.28 (3,062.56) (5,671.13) BRER 6.70 8.26 9.14 10.17 11.40
AR (606.96) 1,548.07 (602.32) (723.55) (600.57) fEEHER
Hity 1,018.56 14356 (0.00) (0.00) 0.00 =R 12.98 13.66 12.49 10.73 9.46
FREDASHR 2,796.13 1,802.71 207.96  (3,786.11)  (6,271.71) i) 2.05 1.66 1.50 1.35 1.20
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.68 6.75 7.87 6.85 550
T FE NI 499.81 (494.68) (4.24) 312.54 1,462.82 EV/EBIT 9.28 9.66 12.64 10.54 8.15
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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 il 1324 HER
LA FRHARZ N AEIT S 200LA &
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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