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BREXEmEEEEE 134%, SIFE N RERISR

2303 I\ 35.912, [EiE 7.3%, 1ARERI 3.212, EA 29.9%

N 23Q1-3 W 85.62 12, EIREL5.7%, 23Q1/Q2/Q3 WA R EILLILE 21.7
1Z (yoy-20.6% ) /28.01Z (yoy-6.8% ) /35.91Z (yoy+7.3% );

23Q1-3 [FBHEF) 8.65 12, EIREL 24.6%, 23Q1/Q2/Q3 |AREEFE R E L
& 2.53 12 (yoy+10.9% ) /2.911Z (yoy-36.8% ) /3.21Z (yoy-29.9% ).

23Q1-3 BRI 17.6%E R 1.9pct, EFIZR 10.1%FE; 2.5pct

23Q1-3 $HEFEBE 2.3%, FIE 0.3pct; HEEZAXR( QAAEEHE )7.8%,
18 1.4pct; WSEHEAZER-0.9%, B 1.6pct, REFERATLC IR
R

ZmAHERKEY, ERUHBRERINER

2303 NE)E R R EFUIER 24.41%; BEERXEE T millSEE
RIBK, HERSRMIEIK 134.37%, HREWEB R milel#HE R =~
IR

BIMEEMTRARNTmEEEE BN, BEXETRS. HeEBilE
ZRFST—H—BER. FXHIBEZRRY Localking BEEF, EREXEF
REBZPRSRERFAKTHIBAIKEBMEEZF . 23H1 R ERERE FIREE
FHERHNEPHHEESHAIRE—; SEBMEE ISR N
FRHEESKAFEER.

o, AEBEF R KTC BZERIBERMSMR, 22H1 KTC HFAY Mini-Led
ERESHREREHIEET; 31 EEERE& LB EHIE R L TR
={IF Top5.

SRUBRESREN, Al F~miREMBERK

REERMEKXETEERE. FESE. BEENR. BARER. EEIM.
SIS, [UEKEBE . K= ERF AT, MTO HIRERS
RNERAFZRENERE, B CEIIMRINE, TEBRESAE
Egs’;ﬁﬁﬂiﬂ—?— BESHNRBRRARESFZORT, FERSAFRD
e °

RNE—BEXFANARA, EEARRN, INREHENGRARRS, HEEH
AR, BRIEMOTREMNA Al AR FRIGIRA, NEEENE. &
BEEIRR . BEhEER. AAKE. VRIRES, RRIBYIRHA TR
ARBFINE.

ARERFTN, #F TN PR

NEFEERCIFARE, B ITUSSEEREAE, MEEHEFR
% KTC B9 MINILED &% OLED FBREERe. BafE O E. EInEE—AYL.

FPD R1E VR —{K#/l. FPD XEIF. FPD HeeENBEEHE ERr~m; EiT
FEBFESFERIRFFRERNIMEERE, B2 KEBEmEEFRE
E5, 2303 NEEERMEHEERIEK 24.41%; FERXE BRI mil
ZERBKIEK, HERERWIEK 134.37%, [T 2303 WARE 7.3%,
LEFAT/INE EERFIFUN . FRitAE 23-25 FJAEH%F) 12.52/15.53/18.36
127t (BI{EA 12.28/14.19/16.43 127T ), EPS 3879 1.83/2.27/2.68 To/B&%,

STRZ PE /9 14/11/10x.

KSR : EMEFIEING; CRERING; REERINISEEIEX,
iS; SRXE; BRIEXKEE,

IESHARIRS
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TF SECURITIES
W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 11,888.75  11,587.04 1253371 1394876  16,060.60
HBEERW) 60.36 (2.54) 8.17 11.29 15.14
EBITDA(EA7T) 1,522.46 2,007.49 1,450.59 1,813.31 2,195.36
IHEEATEFEE LT 923.07 1,515.60 1,251.74 1,553.44 1,835.55
HBER) 90.38 64.19 (17.41) 24.10 18.16
EPS(TT/AR) 1.35 222 1.83 2.27 2.68
T&E(P/E) 19.01 11.58 14.02 11.30 9.56
= (P/B) 6.54 2.96 1.97 1.75 1.54
MHE(P/S) 1.48 1.51 1.40 1.26 1.09
EV/EBITDA 0.00 6.70 7.41 6.99 496

BRSKIR: wind, RKIESHIET
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 950.83 2,517.08 6,440.54 4,639.31 6,304.85 EN 11,888.75  11,587.04  12,533.71  13,948.76  16,060.60
RIWTEER R R SR 1,720.93 2,140.92 772.04 2,193.27 1,081.05 5% 10,061.56 9,138.56 10,040.75 11,050.21 12,641.30
FRAS TR 3051 2342 106.52 10.02 113.81 Bl RN 3348 48.84 43.47 48.82 56.21
5% 1,657.51 2,163.86 1,746.15 2,442.90 2,453.70 A 202.56 255.33 246.91 27327 318.00
Hift 156.34 1,786.39 1,715.75 1,562.21 1,832.36 EEEA 178.47 274.88 255.39 272.00 324.42
mabEEAT 4,516.12 8,631.66  10,780.99  10,847.70  11,785.77 TR 476.09 509.06 620.42 662.57 753.24
KEB R 0.00 0.00 0.00 0.00 0.00 45522 16.54 (206.99) (75.20) (96.57) (94.91)
EIER= 676.27 677.55 1,12051 1,786.95 2,677.46 B /fERRERE (65.84) (109.14) (50.58) (61.29) (71.71)
wREIR 25.86 151.92 811.15 1,206.69 1,624.02 ARMMEEE 7.95 2263 0.00 0.00 0.00
TR F= 52.03 50.75 48.78 46.81 44.83 RSB 8.38 (28.44) (3.17) (4.06) (6.82)
Hifty 106.90 381.27 184.66 208.44 25031 Hitb (6.40) 2344 0.00 0.00 (0.00)
ERMBE=AL 861.06 1,261.50 2,165.11 3,248.88 4,596.61 BEFE 975.96 1,658.87 1,348.21 1,673.11 1,983.80
BrEgit 5,377.18 9,893.16 12,946.09 14,096.59 16,382.39 BASMIN 10.99 11.16 14.22 13.61 12.49
FZHAMERR 226.98 1,410.94 1,128.75 1,269.84 1,199.30 B 9.22 10.99 8.56 8.61 9.34
JUAREEISIVENIL S 1,898.94 1,806.21 2,235.81 2,01095 3,013.20 gz 977.73 1,659.04 1,353.88 1,678.11 1,986.95
Hit 279.14 409.56 616.79 730.22 729.54 s 54.19 141.43 101.21 123.34 149.62
bzl =y 2,405.06 3,626.71 3,981.35 4,011.01 4,942.04 EFE 923.54 1,517.61 1,252.66 1,554.77 1,837.34
KHAERR 0.00 0.00 0.00 0.00 0.00 DEARIRIRE 0.47 2.01 0.92 1.34 1.79
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 923.07 1,515.60 1,251.74 1,553.44 1,835.55
Hith 41.97 37.96 41.30 40.41 39.89 SRS (T) 1.35 2.22 1.83 227 2.68
eI sRA LT 41.97 37.96 41.30 40.41 39.89
bdi=giy 2,688.81 3,963.05 4,022.65 4,051.42 4,981.93
DEBRIRIN G 458 10.39 11.12 12.08 13.40 FEMSELE 2021 2022 2023E 2024E 2025E
B 360.00 523.23 683.88 683.88 683.88 23573
BERR 526.30 2,385.26 4,226.96 4,226.96 4,226.96 Enllg 60.36% -2.54% 8.17% 11.29% 15.14%
B 1,797.90 3,011.63 4,001.89 5,122.65 6,476.62 BRI 93.39% 69.97% -18.73% 24.10% 18.57%
Hith (0.40) (0.40) (0.40) (0.40) (0.40) IHEFEAREFIE 90.38% 64.19% -17.41% 24.10% 18.16%
BESEST 2,688.37 5,930.11 8,923.45 10,045.17 11,400.46 FFEEH
REFRARR E R 5,377.18 9,893.16  12,946.09  14,096.59  16,382.39 ESES 15.37% 21.13% 19.89% 20.78% 21.29%

e 7.76% 13.08% 9.99% 11.14% 11.43%

ROE 34.39% 25.60% 14.05% 15.48% 16.12%

ROIC 55.39% 71.88% 37.63% 69.08% 33.89%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 923.54 1,517.61 1,251.74 1,553.44 1,835.55 o 50.00% 40.06% 31.07% 28.74% 30.41%
IR 74.82 84.36 99.78 140.00 194.14 B RIRE -26.93% -18.65% -59.53% -33.54% -44.78%
[ug=E3z] 11.69 (38.78) (75.20) (96.57) (94.91) maptLE 171 2.20 271 2.70 2.38
RERIRK (8.38) 28.44 317 4.06 6.82 ERENLLEE 1.08 1.65 227 2.10 1.89
EnARETE (227.30) (1,770.77) 2,312.53 (2,004.05) 1,686.66 Eimfbh
He (95.98) 674.55 0.92 1.34 179 RIKTR B = 8.38 6.00 8.61 9.41 9.81
SEFDASH 678.39 495.42 3,592.94 (401.79) 3,630.04 FLrRERL=E 7.17 6.06 6.41 6.66 6.56
B 106.73 20277 1,196.66 1,200.89 1,500.52 LEFEER 2.34 152 1.10 1.03 1.05
KRR 0.00 0.00 0.00 0.00 0.00 SRIEE (5T)
Hith 160.30 (2,174.94) (2,399.83) (2,404.95) (3,007.34) gl 1.35 2.22 1.83 227 2.68
BREDIS R 267.03  (1,972.16)  (1,203.17)  (1,204.06)  (1,506.82) BREENER 0.99 0.72 5.25 -059 5.31
RN (452.09) 1,390.94 (206.98) 237.67 2437 BRER 392 8.66 13.03 14.67 16.65
AR (301.87) 1,568.03 1,740.67 (433.05) (482.05) fEEHER
Hith 238.11 6.27 0.00 0.00 (0.00) HE=R 19.01 11.58 14.02 11.30 9.56
FREDASHR (515.84) 2,965.24 1,533.69 (195.38) (457.68) =S 6.54 2.96 1.97 175 154
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 0.00 6.70 741 6.99 4.96
B FEINE 429.58 1,488.49 392346  (1,801.23) 1,665.54 EV/EBIT 0.00 6.95 7.96 7.57 5.44
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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 ETEREEA
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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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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