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B O AR, BHRIAISESHR

. Bk 2023 EREER, 23H1, NBTMEWIA 26.74 1275, @
Eb+17.3%; V3AEHEFIE 6.08 27T, [EIEL+33.43%; H1FIFEHSFIE 5.06 12
7T, [ELE+18.18%, 23Q2, AELIMEIMAN 13 1278, EEE+12.06%; I3
/%7H 2.88127T, ELL+31.42%; {0FEVFR%FiE 2.27 27T, BEEL+12.21%.,
AE0IEFRER) B STRER

PAVSEE . 23H1, EBEIFIMT] 18.76 12T, yoy+14.7%; EBIXIX, 3.31 1Z7T,
yoy+36.6%; FBENZFRI 1.12 127T, yoy+79.1%. HIMJIF N IGERISHEE, EBIX
X EBohFRIIEEEEF, WA SR . 9REE. 23H1 BRI 3.71
1278, yoy+143.86%, HiEkiEx “CRl” Mo EREMUEN LIRSS
%JJEIJ_JJO

BFIEEN: AEEFNXRBERF, 2023 &£ H1 AFEFFFRA 57.9%, B
+3.82pct, EFIENA 22.75%, EEG+2.77pct; HPDWSEE. 23H1 BEIE
M /BRR /BN FREFZES B A 61.8%/42.6%/50.3%, yoy 735l
+3.5/+3.2/+4.8pct, 2023Q2 EFIZEAN 59.82%, [ELL+5.73pct, FFIZES
22.16%, [EEL+3.28pct. ABIREARIFEHNBFIBENIGH, L¥FH
SintHE LA 51%, yoy+10.4pct,

HRARHEHD. A5 2023 F£H1 HE S8 ALK USEBXES BN 27.38%.
2.75%. 1.93%. -0.14%, [EtL+4.09. -0.56. -0.02. +0.02pct; E A 23Q2
FEHE. BB k. USEBERSHI/930.15%. 2.97%. 2.18%. -0.2%,
EEL+4.8. -0.46. +0.3. +0.02pct, FKAIFUTHELRBXREAHFTERE K
NFFECIBINFREL. LS, 23H1 FEEEMIRE 1.02 27T, FEIMITEER
Fik&?#?ﬁﬂ’ﬂﬁﬂlﬁ%l\ﬂbi%m( BN NBUFRMNEL B 23H1 8 1.112 7T,
yoy+302% )o

REEIN: Wik, PIRTIWNISERLF, Ehd FEGRE&AE KR
RAEER Y REMMNE TR, BWATD; RN ERSELERK, Q3 AT
TEERBWRX R, SEERSEBHERIET. FiEk, ATd5iE
RO HSEIET, SSH—ERANTNFEKFE., HIIELSLEETE
FRFNHEZE AR 23 EREINEN, TRIT AT 23-25 FARIEF)E
28079 12/15/18 27T (23-25 FRMESBIA 11.4/14.7/17.9 1278 ), I
PE 25.8x/20.5x/17.2x, 4 “SIN” %,

MBEIRR: P mEARARIEE; REEREEARRIE; R RMNTE
RENIXUBE

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 4,005.26 4627.13 5,702.58 6,938.83 8,263.02
HBRERW) 12.26 1553 23.24 21.68 19.08
EBITDA(E 5 7T) 1,020.83 1,255.07 1,542.31 1,891.84 2,254.98
HEEATEFNBEERTT) 640.70 822.98 1,198.22 1,507.08 1,802.52
HBRERW) 0.38 28.45 45.60 25.78 19.60
EPS(7T/BR) 1.47 1.89 2.75 3.46 414
MR (P/E) 48.32 37.62 25.84 20.54 17.17
EE(P/B) 10.18 9.03 8.46 7.96 7.63
MHEP/S) 7.73 6.69 5.43 4.46 3.75
EV/EBITDA 17.23 22.08 18.97 15.25 12.58

BEBRIR: wind, XKRIESHRFT
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6 NEER SN (TR )
HENE 68.67 7T
Bir1E 7T
EXxYE
ABREBERABERR) 435.60
E A BRRAERR) 435.60
A BRETEERTT) 29,912.65
E A T E(EATT) 29,912.65
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BERIR: RIRAUE

EPSES

1 (ERIESE-FIRSIHRES RESK
i HER, FEKFIHEREA)
2023-04-28

2 (CRIESR-FRAITEFREERE
1B, BABERFENE) 2022-10-29
3 (CRIEEE-NEMIE T REEREE
Fék, AEBHIATER) 2022-10-17
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 348.05 507.90 758.43 1,099.57 1,578.11 N 4,005.26 4,627.13 5,702.58 6,938.83 8,263.02
Jodlvetizsavldl s 400.16 277.43 1,014.15 502.83 694.75 BAlpgA 2,121.56 2,145.80 2,407.28 2,886.82 3,409.54
FRAS TR 46.90 76.52 7.74 110.86 40.98 Bl RN 36.73 42.61 57.03 69.39 82.63
5% 636.26 652.45 714.97 92448 1,012.19 A 769.77 1,142.41 1,539.70 1,873.48 2,231.02
it 938.03 1,056.46 91595 981.31 997.46 EEEA 161.17 160.98 171.08 208.16 247.89
ahEEAT 2,369.40 2,570.75 3,411.26 3,619.05 4,323.49 MEER 131.94 88.83 114.05 138.78 165.26
KEB R 22053 218.99 218.99 218.99 218.99 45522 (3.50) (5.67) (5.70) (6.94) (8.26)
EIER= 971.08 1,123.63 1,024.39 925.15 82591 B /fERRERE (31.85) (28.99) (26.93) (29.40) (28.44)
wREIR 323.78 12231 122.31 12231 122.31 ARMMEEE 13.44 12.36 12.28 12,57 12.40
TREF= 201.45 196.47 191.18 185.89 180.60 BB 9.57 1.85 441 5.19 381
Hifty 81.14 114.40 85.18 92.85 90.78 Hitb 15.23 18.82 (53.68) (58.10) (57.62)
ERMB=ALE 1,797.98 1,775.78 1,642.04 1,545.18 1,438.57 BEFE 781.20 1,048.15 1,462.60 1,815.59 2,180.34
BrEgit 4,167.37 4,346.54 5,053.29 5,164.23 5,762.06 BASMIN 55.42 49.75 120.00 50.00 50.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 1.54 11.06 6.00 5.00 5.00
JUAREEISIVENIL S 655.50 510.48 1,006.57 74831 1,276.35 gz 835.08 1,086.84 1,576.60 1,860.59 2,225.34
Hith 334.05 259.40 284.89 42577 32218 s 196.75 264.31 37838 35351 42281
bzl =y 989.55 769.88 1,291.46 1,174.08 1,598.53 EFE 638.32 822.53 1,198.22 1,507.08 1,802.52
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE (2.38) (0.45) 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEFE 640.70 822.98 1,198.22 1,507.08 1,802.52
Hith 98.86 108.30 103.64 103.60 105.18 SRS (T) 147 1.89 2.75 3.46 4.14
e ALt 98.86 108.30 103.64 103.60 105.18
bdi=giy 1,126.26 918.40 1,395.09 1,277.68 1,703.70
DEIBEIRIN G (1.12) 0.00 (1.34) (1.34) (1.34) EEMSLLER 2021 2022 2023E 2024E 2025E
B 435.60 43560 43560 435.60 435.60 23573
BARRTR 692.83 691.36 691.48 691.48 691.48 Bl 12.26% 15.53% 23.24% 21.68% 19.08%
B 1,913.80 2,301.18 2,532.46 2,760.81 2,932.61 BRI -5.60% 34.17% 39.54% 24.13% 20.09%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE 0.38% 28.45% 45.60% 25.78% 19.60%
BEREATT 3,041.11 3,428.14 3,658.20 3,886.55 4,058.36 RFIEEH
REFRARR E R T 4,167.37 4,346.54 5,053.29 5,164.23 5,762.06 ESES 47.03% 53.63% 57.79% 58.40% 58.74%

e 16.00% 17.79% 21.01% 21.72% 21.81%

ROE 21.06% 24.01% 32.74% 38.76% 44.40%

ROIC 35.21% 45.87% 61.13% 74.79% 98.79%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 638.32 822.53 1,198.22 1,507.08 1,802.52 o 27.03% 21.13% 27.61% 24.74% 29.57%
IR 77.94 99.70 104.53 104.53 104.53 B RIRE -11.33% -14.38% -20.57% -28.08% -38.65%
[ug=E3z] 0.70 (0.94) (5.70) (6.94) (8.26) maptLE 2.31 317 264 3.08 2.70
fiaccint (9.57) (1.85) (4.41) (5.19) (3.81) AR 1.69 2.37 2.09 2.30 2.07
BnReTH 129.29 (265.51) (220.96) 65.04 209.99 Bistth
He (95.73) 162.05 12.28 12.57 12.40 RIKTR B = 8.75 13.66 8.83 9.15 13.80
SEFDASTH 740.95 816.00 1,083.96 1,677.09 2,117.37 FLrRERL=E 7.06 7.18 8.34 8.46 853
B 121.08 3297 467 0.04 (1.58) SR ERER 0.99 1.09 1.21 1.36 151
KHAR S 10.68 (1.54) 0.00 0.00 0.00 SRIEE (5T)
Hith (497.58) (241.52) 133.09 (66.24) (16.34) gl 147 1.89 2.75 3.46 4.14
BREDAS R (365.82) (210.09) 137.76 (66.20) (17.92) BREENER 1.70 1.87 249 385 4.86
RN 7.02 17.01 (3.03) 8.98 9.81 BRER 6.98 7.87 8.40 8.93 9.32
BRIV R (429.06) (872.67) (968.15) (1,278.73) (1,630.72) fh{EH =R
Hith (17.92) 407.86 0.00 0.00 0.00 HE=R 48.32 37.62 25.84 20.54 17.17
FREDASHR (439.96) (447.81) (971.18)  (1,269.75)  (1,620.91) i) 10.18 9.03 8.46 7.96 7.63
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 17.23 22.08 18.97 15.25 1258
T FE NI (64.84) 158.10 250.54 341.13 478.54 EV/EBIT 18.60 23.95 20.35 16.14 13.19
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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.

B ETERFEA
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
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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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