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Q2 TS —L@EF, 800G SRR H ERLLEIEIN

= 78 12 A, AF%M 2023 FRRWETRE . AT LEERITTH
4 FUTE 5.5 1275-6.7 1278, BLCIGIK 11.69%-36.05%; 13R%AE 5.2 12T
-6.4 1278, RGBS 17.3%-44.4%, AEESR,

RAZEZRWERR, LS EAEER

RNE)_EERFITEIEFREA 312-4.212, BB 9.1%-53%, F{E
793612, FEIELIEK 31%.

NEEFERIARSCE ZE B> ATSFHIEFELY 6,400 HT, BUF
#Eh . IRBRWHFIELEEMIRDEIUENTEF EHARRERANEFENY
3100 J5; EF EFFRBARSNERZERRD>ABESFHEFEL 3800 5
7o, BIRBWE .. BUFEIEFIEEE M IRFEIUENNITESFE 4918 7,
HBRRAE R ERENZ R, ATELMWABF EHATREKNERELS
6.14-7.{34 1275, EhANBEIELIMABE T LB ATRENEF)IEA 6 {Z7T
2 74147,

NEMZOI S BAIGENIGR, FEZ T 8006 F5 i, mt BELERIE

ATIENNAR AR EL IR A IERY, P mEF RFFHRH—PERIREH .
Al T5) 800G SERRFAPIRIE, EXRLZHTIWER

SELISKIBIIMEZF 8006 FHBHRIBKITUR, TTH Al GUHFTRABFHTE,
B 3 BIRARRIEFRLELEND Al JERIRITE . AF) 800G FHma HiEsT
ERBIRSHE, KLMUIAE . NZXOTERE, RS ERF
FFFNBAS 800G MUHEIEREIBM, REURITUT Fr-seREIT RINFI3Z
(R

LEoh, AENFELINARIIFSE . #Fr-maILmE, 8006 FIEFRI~m
SESTME L, 1.6T YEIEHRTN 8006 FENEREFF RMINFFHNIE
BYER, CPO (SERBEEES ) $XARFN 3D FER AW AIFEAKIRES . NEFF
SRR RANBBERREZEATHERENEE .. BASERFI.

BRI RN AT 23-25 FAEEFES B 15.06. 25.18.
37.89127T. BT 3 BLAK Al #EXITERIB N, Fef4kEs HAATRBFITR,
Rt AE] 23-25 FABEFES BN 16.01. 33.62. 48.83 27T, XA PE
DBIA 78X/37X/26X, #EE “SEN” PR,

MBEHER: TiEHXRERE; SNEBEIMERE; mHReEXkE; ~m
ERRN; WSS NANEREER, BAEEUIEXKERNFEERN

IEEo

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 7,695.40 9,641.79 1059224 2236559  32,253.50
HBRERW) 9.16 25.29 9.86 111.15 4421
EBITDA(E 5 7T) 2,072.16 3,106.21 230699  4,333.46 5,993.47
HEEATEFNBEERTT) 876.98 1,223.99 1,601.42 3,361.79 4,882.96
HBRERW) 1.33 39.57 30.84 109.93 4525
EPS(7T/BR) 1.09 1.52 1.99 419 6.08
MR (P/E) 142.25 101.92 77.90 37.11 25.55
EE(P/B) 10.86 10.44 8.80 7.26 5.79
MHEP/S) 16.21 12.94 11.78 5.58 3.87
EV/EBITDA 15.85 6.22 52.32 28.79 19.79
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 3,514.61 2,831.02 6,211.20 5367.74 8,228.19 Bl 7,695.40 9,641.79  10,592.24  22,365.59  32,253.50
RIWTEER R R SR 2,126.83 1,565.02 2,259.96 5,195.24 3,764.07 5% 5,727.40 6,815.59 7,476.06 15,655.22 22,608.76
FRAS TR 7229 64.35 184.85 336.99 416.64 Bl RN 21.01 63.00 37.07 76.04 10321
5% 3,799.22 3,887.95 4,834.12 12,560.57 10,048.19 A 73.04 90.73 97.45 205.76 290.28
Hity 508.78 1,238.76 231.50 294.21 308.97 EEEA 434.17 506.80 532.79 1,118.28 1,606.22
ahEEAT 10,021.73 9,587.10  13,721.64  23,754.74  22,766.05 MEER 541.10 767.02 773.23 1,610.32 2,257.74
KEB R 530.21 635.74 635.74 635.74 635.74 45522 83.81 (22.20) 2.83 79.68 83.74
EIER= 3,151.83 3,216.99 311861 2,989.26 2,819.30 B /fERRERE (92.58) (356.65) (55.50) (55.00) (40.00)
wREIR 132.50 236.33 120.66 62.83 33.92 ARMMEEE 57.71 5255 50.00 30.00 20.00
TREF= 405.16 349.83 27251 195.20 117.89 BRSNS 85.42 103.26 85.00 89.00 70.00
Hifty 2,323.26 2,531.00 2,472.30 2,413.60 2,367.12 Hitb (198.59) 294.29 0.00 0.00 0.00
ERMB=ALE 6,542.95 6,969.89 6,619.83 6,296.63 5,973.96 BEFE 962.92 1,327.39 1,752.30 3,684.29 5,353.54
BrEgit 16,564.68 16,556.99 20,341.47 30,051.38 28,740.01 BASMIN 1.14 28.00 10.00 11.00 12.10
FZHAMERR 793.85 385.19 600.00 3,234.61 500.00 B 415 3.85 4.05 425 4.47
JUAREEISIVENIL S 1,440.98 1,378.22 1,529.13 4,559.01 1,721.21 gz 959.92 1,351.55 1,758.25 3,691.03 5,361.17
Hit 930.27 1,478.41 2,266.37 2,725.48 3,240.89 Frig® 73.42 117.86 140.66 295.28 428.89
bzl =y 3,165.10 3,241.83 439550  10,519.09 5,462.10 EFE 886.50 1,233.69 1,617.59 3,395.75 4,932.28
KHAERR 1,261.62 695.89 1,100.00 1,649.10 1,000.00 DRI 9.52 9.70 16.18 33.96 49.32
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 876.98 1,223.99 1,601.42 3,361.79 4,882.96
Hith 534.34 527.85 527.85 527.85 527.85 SRS (T) 1.09 152 1.99 419 6.08
IEmEAmE T 1,795.96 1,223.74 1,627.85 2,176.95 1,527.85
bdi=giy 4,961.64 4,487.99 6,023.35  12,696.04 6,989.95
DEBRIRIN G 114.09 12379 138.18 168.41 212.30 FEMSELLE 2021 2022 2023E 2024E 2025E
B 800.10 800.96 802.83 802.83 802.83 23573
BARRTR 7,799.16 7,931.84 8,015.67 8,015.67 8,015.67 Bl 9.16% 25.29% 9.86% 111.15% 44.21%
B 2916.79 3,966.18 5,391.43 8,383.43 12,729.26 BRI -2.72% 37.85% 32.01% 110.25% 45.31%
Hith (27.09) (753.77) (30.00) (15.00) (10.00) IHEFEAREFIE 1.33% 39.57% 30.84% 109.93% 45.25%
REEEATT 11,603.04  12,069.00  14,31812  17,355.34  21,750.06 EFIBES
REFRARR E R T 16,564.68  16,556.99  20,341.47  30,051.38  28,740.01 ESES 25.57% 29.31% 29.42% 30.00% 29.90%

BRI 11.40% 12.69% 15.12% 15.03% 15.14%

ROE 7.63% 10.25% 11.29% 19.56% 22.67%

ROIC 11.02% 11.55% 16.81% 34.22% 29.06%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 886.50 1,233.69 1,601.42 3,361.79 4,882.96 o 29.95% 27.11% 29.61% 42.25% 24.32%
IR 425.00 480.83 456.36 469.50 481.19 B RIRE -8.08% -7.14% -25.30% 2.33% -26.85%
W55 H 70.82 120.15 2.83 79.68 83.74 maptLE 317 2.94 3.12 226 4.17
REIRE (85.42) (103.26) (85.00) (89.00) (70.00) RENELER 1.97 1.75 2.02 1.06 2.33
EERETH (110.06) 221.15 (748.24) (7,298.88) 1,593.23 f=§: 73]
He (374.09) 496.38 66.18 63.96 69.32 RIKTR B = 415 522 5.54 6.00 7.20
SEFDASTH 812.76 2,448.94 1,293.54  (3,412.95) 7,040.44 FHEREE 2.03 251 243 257 2.85
B 997.20 639.01 165.00 205.00 205.00 LEFEER 051 0.58 0.57 0.89 1.10
KRR 96.74 105.53 0.00 0.00 0.00 SRIEE (5T)
Hifte (2,312.53) (2,297.43) 674.03 (381.00) (380.00) SRk 1.09 1.52 1.99 419 6.08
BREDAS R (1,218.59)  (1,552.88) 839.03 (176.00) (175.00) BREENER 1.01 3.05 1.61 -4.25 8.77
RN (334.21) (585.22) 616.08 3,104.02 (3,467.44) BRER 14.31 14.88 17.66 2141 26.83
AR 2,634.41 (750.39) 631.53 (358.53) (537.55) fEEHER
Hith (35.72) (305.70) 0.00 (0.00) 0.00 k=S 142.25 101.92 77.90 37.11 2555
FREDASHR 2,264.48  (1,641.31) 1,247.61 2,745.49  (4,004.99) i) 10.86 10.44 8.80 7.26 5.79
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 15.85 6.22 52.32 28.79 19.79
T FE NI 1,858.65 (745.25) 3,380.18 (843.46) 2,860.45 EV/EBIT 19.71 7.26 65.22 32.29 21.52
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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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) 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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