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1. {12 A#ERAEEK, F5idt
SRERAAE)  2024-01-15

2. { AE. A A=t &
RREHATFTHY  2023-05-03

3. (ORBRAAE Bk s, A A LS4
KEY  2023-04-04

WHERE — N E £ 5 9!

ERA R AR

Fh: NAAH 1 AMEANE, NAEHEEHR 3.92 7, REK 51.91%.
AP0 1.86 748, FHIEK 66.85%, IFRLIEK 27.41%.

RAERBREHEREZHER: RAEMH, N1 AHE 123 74,
AR RAE | A ERILIEK 28.43%. TR FA4WKR, ALK E
MIFZAKE, 1 A4Z 2.69 4%, FIHIEK 102.31%, FHEIEK 54.98%,
BRABRAEME, ESZAMEREGRET, | AiniE 1 FRITHZ R
K 195.15%. TR H A &Mk, AL DM LA RET 2B R, 1RIE> S
AL, HiTEEFR pHAR, 2R KRR, AR RSILEME, LTI
ARG THEK, 1 AMERILIEK 10428%. b, 1 AixiER FRiT4E
4696 4%, IRLIEK 9.2%.

AHHRBRABIEIE) B, 2TEHERBHEA: 1 ALy, ALAS
TAER AR E XA R RS A, Byt sy, eEBERKFN, FIRR, 7~
SIS T R Aoz A5 7 @I AR AAE, AR EKE. 1 A 11 8, A%
A 5 Bk R e SR S AE X, B IR A AR d T AT T AR08 50

PP £ 8] 2023-2025 4 52 33 B 04 F)0E 2.31/2.97/3.59 1L,
TR PE 454 124.04/96.48/79.70 1%, tE#F I H7 iR,

NP T: # 7 Bl hst AR BT FmAB; 45H%E KT,

B A M

2021A 2022A 2023E 2024E 2025E
A BN (E T L) 40214 36495 46004 51676 57684
HNIE K E(%) -6.11 9.25 26.06 12.33 11.63
2 &4 AR 7 L) 200 -1582 231 297 359
AR E(%) 40.24 -891.24 114.59 28.56 21.06
EPS(T/B%) 0.10 -0.72 0.11 0.14 0.16
PE 174.00 — 124.04 96.48 79.70
ROE(%) 131 -11.60 1.66 2.09 2.47
PB 2.49 2.10 2.06 2.02 1.97

AR R wind $E, MIBIERA AT
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NI

I

B R AR

N ) W G 3R R AR AR

#iHE(BF L) 2021A 2022A 2023E 2024E 2025EQMY %45 4% 2021A 2022A 2023E 2024E 2025E]
RN 40213.52  36494.67 46003.65 51676.19 57683.70 A K
B R A 36930.09 3342048  41094.81  46304.51 51694.66 & LI KFE -6.1% -9.2% 26.1% 12.3% 11.6%
ERE 489.45 390.47 49224 552.94 617.22 ELALRMEKE 29.7%  -948.5% 121.7% 29.3% 20.0%
HER A 143727 145813 1748.14 196370 219198 ##)iH k% 402%  -891.2% 114.6% 28.6% 21.1%
e 48 1750.14 159529  1840.15 211872  2365.03 EBITDA ¥k % 31.9% -56.4% 154.7% 5.3% 6.7%
R %R 1374.11 153697  1610.13  1808.67  2018.93 EBIT # k% 146.9%  -5582% 178.4% -17.4% 10.4%
M %% R 225.75 16.32 131.52 124.34 123.82 NOPLAT &k % -101.7% -8,487.7%  -153.6% -17.4% 10.4%
F 7 BALR K -514.57 -627.00 -202.33 -196.51 -194.51 BFEFA¥KE 12.6% -6.3% -5.0% 1.6% 1.9%
A AR E S S 21.62 36.81 0.00 0.00 0.00 #3F MK E 14.0% -11.3% 1.8% 2.3% 2.7%
B AL A E 190.13 75.34 -92.01 103.35 11537 #liEH#$
R b 163.94  -1391.05 301.25 389.63 467.64 EA1E 8.2% 8.4% 10.7% 10.4% 10.4%
e b IRl & 28.14 1.37 0.50 -1.70 200 B F)EE 0.4% -3.8% 0.7% 0.8% 0.8%
#) i & R 192.08 -1389.68 301.75 387.93 469.64 &A% 0.0% -4.7% 0.6% 0.6% 0.7%
WP RAL 179.04 337.55 4526 58.19 70.45 EBITDA/% Wl A 5.1% 2.5% 5.0% 4.7% 4.5%
% F) 8 200.00 -1582.48 230.84 296.76 359.27 EBIT/Z ki A 0.5% -2.5% 1.5% 1.1% 1.1%
K= R R(E T L) 2021A 2022A 2023E 2024E 2025EE-2- &3
®h e 10397.77 1271413 1135232 11630.06 1191831 B R % =E#HXHK 92 117 95 87 80
R HHeaf 921.51 20.01 20.01 20.01 2001 RSB ALF AR -52 -128 -103 93 -84
AR E 2182.11 307845 305537 354770 414346 AEHE A ER 230 250 193 180 170
AL E 0.00 0.00 0.00 0.00 0.00 R MCHRHK JE 4 R H 21 26 24 23 24
FRAT TR 2K 738.92 715.13 821.90 926.09  1033.89 ATt A R# 22 32 29 25 22
Yy 261821 338832 323251  3198.67  3119.56 E W FAHEHK 396 461 366 330 305
HAEH T 1912.33 973.64 973.64 973.64 973.64 LT A B H R 240 247 187 169 154
TR e RRIT BFTERE
P R IE Er S ROE 1.3% -11.6% 1.7% 2.1% 2.5%
K HRA LT 4972.15  5206.12  5624.84  5946.86  6286.44 ROA 0.4% -3.4% 0.5% 0.6% 0.7%
B e 89.36 61.46 66.46 71.46 76.46 ROIC 0.1% -4.5% 2.5% 2.1% 2.2%
B 3~ 10200.60 11767.60  11971.69 1231334 1263043 % A%
R IAR 973.87 856.99 760.93 691.40 603.98 A& % ME 3.6% 4.0% 3.8% 3.8% 3.8%
A F = 2465.68  2141.14 1877.92 1618.61 1347.13 #m2HERE 4.4% 4.4% 4.0% 4.1% 4.1%
HAAER T 22.01 23.29 23.29 23.29 2329 MEHME 0.6% 0.0% 0.3% 0.2% 0.2%
= ER 46370.10  47082.69 46541.74 4812031 49699.70 =%/ F AN 8.5% 8.4% 8.1% 8.1% 8.1%
4 Ik 4 1580.75 916.89 866.89 816.89 766.89 {EAf RS
AT 3K 7530.78 854736 857547 891734 917579 K E hfkE 65.8% 70.1% 69.2% 69.5% 69.7%
RAT 2V 5350.67 735437 748542 794942 842056 HAiAE 1922%  2347%  2249%  2284%  2302%
H AR R 390.86 44921 44921 44921 44921 R E 1.14 0.96 0.91 0.91 0.92
KHIHE 6692.04  5559.09  4123.09  4223.09  4323.09 &#HLE 0.77 0.68 0.63 0.63 0.65
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 0.54 247 4.44 422 458
R Ak &R 30502.83 33015.48 32218.04 33466.87 34647.07 #-4rigiR
DR 33381 625.35 423.84 449.48 482.46 522.38 DPS() 0.03 0.00 0.00 0.00 0.00
A 218401 218401  2184.01  2184.01  2184.01 ik
G5 E 6007.63 436456 459540  4892.16 525144 JREKHEFE 0.2% 0.0% 0.0% 0.0% 0.0%
BHERE 15867.27 14067.21 14323.70  14653.44 15052.63 P& gaXidiEib o 2021A 2022A 2023E 2024E 2025E
HER® & ACK ) 2021A 2022A 2023E 2024E PIPRY  EPS(7T) 0.10 -0.72 0.11 0.14 0.16
%409 200.00 -1582.48 230.84 296.76 359.27 BVPS(%) 6.98 6.25 6.35 6.49 6.65
e 477 1B e e 44 1866.90  1797.81  1587.21  1830.73 193236 PE(X) 174.0 — 124.0 96.5 79.7
H P RAR A % 502.66 833.76 202.33 196.51 194.51 PB(X) 25 2.1 2.1 2.0 2.0
NRMET Bk 221.62 -36.81 0.00 0.00 0.00 P/FCF
W44 R 267.21 226.88 158.66 137.87 140.12  P/S 0.9 0.8 0.6 0.6 0.5
Fed gl e -190.13 -75.34 92.01 -103.35 -11537 EV/EBITDA 18.5 29.7 11.6 10.9 10.1
YRR AE R A -186.96  -144.75 25.65 32.97 39.92 CAGR(%)
TERFLYLH -361.12 290.15 139.09 239.51 14128 PEG 43 — 1.1 34 3.8
BEENFEASRE 1724.65  1530.75 241229  2606.87  2661.26 ROIC/WACC
BRENEASRE -1031.90 996.22  -2129.43  -2241.27 -2282.89 REP
B EHENERE 2652.45 -663.05  -1644.66 -87.87 -90.12
FARR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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CAITONG SECURITIES o 8] & TR AT AR

® AT ARIE

Ve BA P EIER LA T O IE AT R HOL TA, FEMAIEADNIT, BE&F LR, RIEREPTR A
KB R OLNEE, PHEHLTHEEORLIEE, KRS FAWBRBETEEFGTFRAE, HEEZ, EWfNE,
BRI TAETH ZF R ER YR, EHFETER KRS P o) BRI F & LR & M 4 300 00 2 AT K e 4ME.

o K/ F N
L GE A AT TR 3 B o BEGE AR B S 2 T 6008 R 5 A
o it

DIREEAAE 6 ANA R, AT T 5 A ARG TRE M A AT R

EN: AR RIEAT R E RIS KRE KT 10%;

WHE: TR A KIERAT SR ARG E 5%~10%Z 1] ;

bk st B A4S K IE AR T KR A BRI AR -5%~5%Z 1] ;

BAE: AR B A8 R IR AT AR RPN ) T -5%:;

TG B FEMARERERLEHTH, RFXNIBELEAREROETRIIATESEHSH, REELRRRE, ZELMNL
R b AR A BT IR

A LT IR EAGHOAP R 300 1530 A HHRTHREAEBHABEIHAN L E; £FETHREEEHARE 500
FEE Sk %7

® T AkIFL

IREZARBE 6 NA RN, Tkt T 735 R E 5500 Tk 0g Y ARk

A¥F: AR R T B A KIER T H R EEAEE

Pk ARG B A R IE AT IR AR KT

AE: AT RIS T RN KIL AT R E IR

A BT R E MG HOAF IR 300 F5309 A FATHRERBHOB AR L E,; £ BT HREMLLEHARE 500
FEE SR ¥/

® % EH

AR A M B IE R A RN S B P AE R AN TNARBEMAME ARERMELAARANSGLREF
AREORZERBRTOATFOTH, RADITRIEIZER LW EHE, TEM, RIRESHEGTH. T L. & RLAIEN
PRELEPFELSFZR, FFIEER IAALA H & S EEF R AL AT B F R A B %,

RAREPT RGN & NN B AN 8] T A AL S B RIRT, RIREPTIE 09I R R T RN, AR
FMNTREA K. ERRA, ANSTEESKRETETH. & LAMENR -9 E,

AN 8 AR AR BIGAT TR B AA S RO 5T RRBEMMZ W02 LRt iTis. Bk, BFREE, £
BEHTOHRRT, AN RELITE XM TR A A RS T AR 2650 8] B RAT 69 IE R R BPOF#TIER R BR IS,
ALV RE A K D S R RF FBRRERTRAT. MFMERE 28T BT MRS £FEFTHRLT, KN30 R
I RedefE KR TR B 69N S EF,

ABEF AR TRIRS TRIESANANE P, THREF BANEREL BEMHERLT, KRS P o915 LR EE
89 % W MR SHAEAT A G 42T 3. B ILT, A 8) RIHAEAT AL R AIRE P 494EAT N E BT 5] G H K 7
AFAT A,

ARERENE P EEBR TR AN BT RARIANE P REZTENNS L, BPF RS RIERBTER, RAT AR
A B AT I S & R AR T RALAT AR AT B B0 T AR F M BT R R AR 692 1

AIBERRIZ AN S ITA, KEPHRFT, M FANATFUERTH XK. L4, KEX3A, RBAHS KL
AEAT AL, S VAAEATAZ AL R 8] ARG Al 77 X A48 o

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



