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EEb+92%-99%; SEIINIAEITEREFE 22.7-23.5 1275, EEL+151%~160%,
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FFE 2.1-2.9 27T, EEE+59%~121%.,
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BHUE, BNERNYSEEUASIENIKERNZRITERY 2023 F5K
A

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 67,562.60 74,1515 8568138 9398583 102,224.87
HBRERW) 39.61 9.70 15.61 9.69 8.77
EBITDA(E 5 7T) 5,604.77 7,015.79 5,892.94 6,951.00 7,893.04
HEE TEFEERTT) 97258 1,434.90 2,792.41 3,190.61 3,663.09
HBRERW) (38.40) 4754 94.61 14.26 1481
EPS(7T/BR) 0.70 1.03 2.01 2.30 2.64
MHREP/E) 36.26 24.58 12.63 11.05 9.63
EE(P/B) 341 3.06 2.60 2.23 1.92
TR (P/S) 0.52 0.48 041 0.38 0.34
EV/EBITDA 1.25 (0.02) 3.18 1.61 1.92
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 7,022.57 6,001.30 8,575.65 16,786.50 14,066.56 N 67,562.60  74,115.15 8568138  93,985.83  102,224.87
RIWTEER R R SR 8,985.33 7,809.89 11,230.42 7,044.61 9,992.87 5% 54,250.07 58,783.12 66,786.38 72,417.44 78,380.88
FRAS TR 346.07 262.44 454.82 308.16 518.17 Bl RN 399.11 479.24 556.93 610.91 664.46
7 8,436.70 6,552.84 6,433.40 5,636.17 5,250.06 HEER 7,672.00 8,070.72 8,996.54 9,962.50 10,835.84
Hity 14,898.95 15,995.81 15,516.28 15,542.89 15,880.06 EEEA 1,326.89 1,821.20 2,741.80 2,819.57 2,862.30
ahEEAT 39,689.62  36,622.27  42,210.56 4531833  45707.72 MEER 1,986.67 2,289.31 2,656.12 3,101.53 3,577.87
KEB R 1,436.22 151834 1,868.43 221851 2,568.60 45522 56.66 (182.16) (385.57) (150.38) (51.11)
EIER= 5,188.75 5318.27 4777.83 4212.30 3,621.70 B /(ERRERE (51.65) (426.02) (92.38) (130.46) (153.12)
HETRE 665.96 525.17 627.91 730.66 833.40 ARMMEEE 34.06 2252 19.96 24.31 2521
TREF= 1,644.45 1,459.62 1,088.76 710.27 331.78 BRSNS 507.12 512.71 584.46 449.99 513.57
Hifty 7,313.34 9,924.96 7,265.06 7,658.72 7,680.98 Hitb (1,399.21) (622.59) (589.53) (666.89) (715.02)
ERMB=ALE 16,248.73  18,746.36  15628.00 1553047  15,036.46 BEFE 2,780.90 3,367.10 5,430.74 6,234.98 7,055.31
BrEgit 55,948.55 55,375.55 57,838.56 60,848.80 60,744.18 BASMIN 191.50 531.25 28831 310.00 430.00
FZHAMERR 2,858.98 1,462.25 1,400.00 1,400.00 1,400.00 B 55.86 7454 43.42 60.00 40.00
JUAREEISIVENIL S 23,293.24 21,039.94 23,484.31 20,770.79 18,419.65 gz 2,916.54 3,823.81 5,675.62 6,484.98 7,445.31
Hitg 10,713.15 12,717.61 10,575.56 12,720.39 10,599.34 s 573.74 754.58 1,021.61 1,167.30 1,340.16
bzl =y 36,865.37  35219.80  35459.88  34,891.18  30,418.99 EFE 2,342.80 3,069.23 4,654.01 5,317.68 6,105.15
KHAERR 3238 19.81 18.00 17.00 16.00 DEARIRIRE 1,370.22 1,634.33 1,861.60 2,127.07 2,442.06
RIfRss 0.00 0.00 0.00 0.00 0.00 AETBATEFE 972.58 1,434.90 2,792.41 3,190.61 3,663.09
Hith 231243 2,712.04 2,712.04 2,578.83 2,667.64 SRS (T) 0.70 1.03 2.01 2.30 2.64
ERmAmSi 2,344.82 2,731.84 2,730.04 2,595.83 2,683.64
bdi=giy 40,357.30  39,096.79  38,189.91  37,487.01  33,102.62
DEBRIRIN G 5,248.90 4,760.51 6,063.63 7,552.58 9,262.02 FEMSELLE 2021 2022 2023E 2024E 2025E
B 1,362.73 1,362.73 1,387.94 1,387.94 1,387.94 Ai<EERD
BARRTR 2,069.25 2,074.17 2,161.03 2,161.03 2,161.03 Bl 39.61% 9.70% 15.61% 9.69% 8.77%
B 6,816.81 7,960.10 9,914.78 12,148.21 14,712.37 BRI -12.97% 21.08% 61.29% 14.81% 13.16%
Hith 9357 121.27 12127 112.03 118.19 JHEFBAREFE -38.40% 47.54% 94.61% 14.26% 14.81%
BENEEETT 15,591.25 16,278.77 19,648.64 23,361.79 27,641.55 FFgEH
REFRARR E R T 55,948.55 5537555  57,838.56  60,848.80  60,744.18 ESES 19.70% 20.69% 22.05% 22.95% 23.33%
e 1.44% 1.94% 3.26% 3.39% 3.58%
ROE 9.40% 12.46% 20.56% 20.18% 19.93%
ROIC -662.38% -77.65% -62.98% -169.31% -69.52%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 2,342.80 3,069.23 2,792.41 3,190.61 3,663.09 o 72.13% 70.60% 66.03% 61.61% 54.50%
IR 1,136.88 1,257.07 1,260.06 1,292.78 1,317.86 B RIRE -25.40% -26.87% -35.84% -65.17% -45.28%
558 120.73 (117.66) (385.57) (150.38) (51.11) mENLLEE 1.04 1.01 1.19 1.30 150
REIRE (507.12) (512.71) (584.46) (449.99) (513.57) RENELER 0.82 0.83 1.01 1.14 1.33
EEReTH 4,695.84 (2,278.10) (2,033.87) 3,780.47 (7,656.81) Eizgth
He (3,475.36) 2,614.55 1,881.56 2,151.38 2,467.27 RIKTR B = 8.38 8.83 9.00 10.29 12.00
FEFNRER 4,313.78 4,032.38 2,930.13 9,814.88 (773.27) FrREER 10.61 9.89 13.20 1557 18.78
B 2,113.11 730.94 451.50 584.71 362.70 LEFEER 1.38 1.33 1.51 1.58 1.68
KRR 912.46 82.12 350.09 350.09 350.09 SRIEE (5T)
Hifte (7,448.86) (3410.71) (164.94) (1,112.25) (875.06) SRk 0.70 1.03 2,01 2.30 2.64
BREDAS R (4,423.29)  (2,597.65) 636.65 (177.46) (162.26) BREENER 311 291 211 7.07 -056
RN 2,954.46 (1,253.32) 291.69 177.98 40.98 BRER 7.45 8.30 9.79 11.39 13.24
BRANBLER (228.10) (684.77) (1,284.13) (1,604.54) (1,825.39) fhEH =R
Hity (1,251.44) 159.46 0.00 0.00 0.00 =R 36.26 24.58 12.63 11.05 9.63
FREDASHR 1,474.92  (1,778.63) (992.44)  (1,426.56)  (1,784.41) i) 341 3.06 2.60 223 1.92
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 1.25 -0.02 3.18 161 1.92
T FE NI 1,365.41 (343.89) 2,574.35 8,210.86  (2,719.94) EV/EBIT 155 -0.02 4,05 1.98 2.30
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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.
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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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