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FmEaNE, LR

EH. AERBWETRS, 2023H1, AFFITEIMAR4%F)5E 4.95-6.05

1275, BEtL+2.69%-25.51%, 0IEVTF % FIE 4.8-587 27T, ELE
+0.68%-23.13%; 2023Q2, ABFUTLIMIFEEFE 3.1-4.2 {275, FEEE

+14.4%-55%, INIEARHEF5E 3.11-4.18 {275, [BEL+16.5%-56.6%

WABSE: &% QliEs, TiIFmisME oom W5 Q2 REFFR; OF
Al SSIBERELY; BEmEPERRIHERGET (RIEEREUE 4-5
B EELIEE+17% ).

AEAE: HINT=REBRETRSMINEWS SECRA . ETHHE
ﬁﬂ%ﬁ[%u&ﬁ—ﬁ\ PAERNTRERIEHSER AT Q2 TEF)EE
BREN: AA=KISHERRE, BIIMTEEEINENINELPRNE
HNEFERE, BRNCREEEEWEE, OTER SN GBS
R, BA MRS SR NSRS, sUS oA, F(IFRt 23-25
FIFEFED B 11.4. 12.5. 13.4 27T, IR PE 98079 14x. 13x. 12x,
#HEF “IN” TR,

MBI AW SHREANTNE; (CERIKAINEG; RN RIREIRE ;
WEMERADLEZEHE, BREIREURARENABRIFFRAE

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (ERTT) 7,945.76 8,910.33 9920.63  11,027.89 1224551
HBRERW) 26.51 12.14 11.34 11.16 11.04
EBITDA(E A 7T) 1,274.38 1,582.28 1,254.71 1,451.97 1,588.79
HEEATEFNBEERTT) 502.59 982.88 1,137.59 1,249.65 1,335.39
HBRERW) 53.24 95.56 15.74 9.85 6.86
EPS(7T/BR) 0.88 1.71 1.98 218 2.33
MHREP/E) 31.80 16.26 14.05 12.79 11.97
EE(P/B) 493 420 494 498 6.10
MHEP/S) 2.01 1.79 1.61 1.45 1.31
EV/EBITDA 12.24 9.26 11.14 10.06 9.07
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BrefRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 2,920.18 4,480.29 4,988.28 5,545.04 6,157.28 179N 7,945.76 8,910.33 9,920.63  11,027.89  12,245.51
R R4 K2 BT ER 1,643.70 1,454.58 2,245.00 1,212.52 2,626.76 BAlpEA 6,214.19 6,859.56 7,565.29 8,339.46 9,241.70
FRATMER 39.52 60.04 61.50 67.05 74.64 R s =954yl 35.79 64.01 74.40 82.71 91.84
= 1,537.38 1,126.96 1,670.93 1,532.40 1,911.88 HEHA 446.30 442,07 466.27 496.26 551.05
Hity 132.78 668.70 554.73 462.00 568.11 EHEERA 199.38 27836 347.22 385.98 42859
Rah@EE AT 6,273.56 7,790.57 9,520.44 8,819.00  11,338.68 HARZRA 43577 484.30 545.63 606.53 673.50
KHIRAUE R 0.00 0.00 0.00 0.00 0.00 [ug=E3z] 77.76 (339.47) (198.41) (132.33) (85.72)
Bl 1,296.10 1,283.41 1,055.70 827.99 600.28 B /ERREIRE (84.01) (88.49) (76.66) (77.46) (81.66)
wEIE 222.25 385.70 525.70 645.70 745.70 AfMEZEIER 8.83 0.74 16.52 18.50 11.15
i 231.23 211.89 191.89 171.89 151.89 BRI 0.00 0.00 (0.80) (1.02) (0.61)
Hift 889.09 883.74 820.46 836.03 833.85 Hit 112.26 142.06 (170.82) (175.34) (184.44)
T A T 2,638.67 2,764.73 2,593.75 2,481.61 2,331.72 EZFE 499.49 1,067.20 1,230.10 1,364.64 1,457.87
BBt 8,912.23 10,555.30 12,114.19 11,300.61 13,670.40 FASMIN 28.70 21.08 40.00 28.61 29.60
EHAER 1,395.04 2,160.43 2,629.17 3,715.27 4,110.00 [ER127 -2 0.82 10.73 20.00 20.00 20.00
RS E R R RAT R 2,531.19 1,655.59 3979.12 1973.51 4,400.06 FliE=Em 527.37 1,077.55 1,250.10 1,373.24 1,467.47
Hity 646.39 689.67 1,115.41 1,161.08 1,182.05 FriS®e 24.45 93.66 112,51 123.59 132.07
mRAHEATT 4,572.62 4,505.69 7,723.70 6,849.85 9,692.11 EFE 502.92 983.89 1,137.59 1,249.65 1,335.39
KHAfER 500.47 500.31 450.00 400.00 350.00 DEERIRIRE 0.33 1.01 0.00 0.00 0.00
NI RS 0.00 1,098.18 366.06 488.08 650.77 HEFEATEFE 502.59 982.88 1,137.59 1,249.65 1,335.39
Hity 353.82 373.64 333.39 353.62 353.55 SRl (7T) 0.88 171 1.98 218 2.33
| bl =gy 854.30 1,972.13 1,149.45 1,241.70 1,354.32
rREit 5,668.21 6,749.51 8,873.15 8,091.55  11,046.43
DEBRRIN G 1.49 2.50 2.50 2.50 2.50 FTEMELER 2021 2022 2023E 2024E 2025E
[i5ZN 574.69 574.03 573.89 573.89 573.89 FRIKEED
NS 823.64 855.21 855.21 855.21 855.21 BN 26.51% 12.14% 11.34% 11.16% 11.04%
B 1,914.17 2,323.87 1,856.99 1,799.90 1,198.97 EvAE -15.64% 113.66% 15.26% 10.94% 6.83%
Hitg (69.98) 50.18 (47.55) (22.45) (6.60) HEFEATERE 53.24% 95.56% 15.74% 9.85% 6.86%
BFRR AT 3,244.03 3,805.79 3,241.04 3,209.05 2,623.97 EFIRES
RFRMRRN ST 891223  10,555.30  12,114.19 11,300.61  13,670.40 ERE 21.79% 23.02% 23.74% 24.38% 24.53%
ek 6.33% 11.03% 11.47% 11.33% 10.91%
ROE 15.50% 25.84% 35.13% 38.97% 50.94%
ROIC 223.16% 33.30% 39.28% 91.95% 68.73%
AEHEREHTT) 2021 2022 2023E 2024E 2025E (=37
&R 502.92 983.89 1,137.59 1,249.65 1,335.39 BrEAfRE 63.60% 63.94% 73.25% 71.60% 80.81%
TR 140.13 281.19 247.71 247.71 247.71 BRARE -30.99% -18.44% -44.12% -27.77% -37.55%
155 9952 (193.26) (198.41) (132.33) (85.72) Mot 1.30 1.63 1.23 1.29 117
FitaEinb S 0.00 0.00 0.80 1.02 0.61 ERENELEE 0.98 1.39 1.02 1.06 0.97
EERETH (308.64) (347.54) 1,092.46 (739.70) 632.69 HiEgeh
He 4338 73.93 16.52 18.50 11.15 Il SNESE =S 517 5.75 5.36 6.38 6.38
LETFDASR 477.30 798.21 2,296.67 644.85 2,141.84 FrREEE 6.49 6.69 7.09 6.89 711
BAX 1,344.38 361.34 180.25 99.77 100.07 REFERER 0.99 0.92 0.88 0.94 0.98
PSS 0.00 0.00 0.00 0.00 0.00 SmigE (5T)
Hith (2,152.43) (1,161.84) (244.61) (134.36) (312.77) =G 0.88 171 1.98 218 2.33
BRFEINE R (808.05) (800.49) (64.36) (34.58) (212.71) BREENER 0.83 1.39 4.00 112 3.73
RNEE 1,537.08 2,203.24 (21.96) 1,228.12 603.59 BREE 565 6.63 5.64 559 457
R (462.73) (422.83) (1,702.34) (1,281.64) (1,920.48) fh{EH ==
Hith (428.37) (508.81) 0.00 0.00 0.00 BIEES 31.80 16.26 14.05 12.79 11.97
SRENASHR 645.98 1,271.61  (1,724.31) (53.52)  (1,316.89) mia= 493 4.20 4.94 498 6.10
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 12.24 9.26 11.14 10.06 9.07
MESBINER 315.23 1,269.32 508.00 556.75 612.24 EV/EBIT 13.67 11.00 13.88 12.12 10.74
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KREZELHTINELSR.: RINEGTEIBESIMSEFROESREEZTHIERSIESNT IR, FREMRIERN
T RIS ERIER IR T FANIARANES R T AR DNAETER. RIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EERKR

—REHA

BRIERBME, MMREFIMEMHIRRESERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REKH
B (LATFHIR “RRIES" ). RERKIESFALBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMBERRETEBNER. IRSITWRMFCHARNIESNER. RBWRRIRC.

FREZNERN, XAFHNINEFER, RREBSFAEWEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTTER, ERNIESYXLESREBERTBEMEEAURIE. MREPIOER. BUFINMtERS
E, THIBRFMAIESIRMBNSAHMIBIEREN . ZEER . EUAREREFKRRAREARNEMRZEN. WSRRLL
REFEFER, IR TERIHERUANDTAEE . ERNSNARETHESMNBERH TR, FNRNEESE
AOIREER. MBWRTEERK, BENFERE. B, US. RKSHTEEIERNEL. WKIESE ERAREPMER
M—tIER, RNIESR/ESEXBARSFEBEHTERSRE.

FREFFHNOER. AR ARREHEBNOMFFM . ZEEN. IHMERUET BRI EN . SERERN
TARNAEN B ERINTURER . EARIE, RNIEBSARSRHSAREMZEL . HERTUA—SRARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HHIZFECT/ERZ MR . RKIEFREBILLENREN@IREMEEKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AREPHENSENA—HAHRRREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRABMAITINESFHTRS, AR AXEATRHESFIRMR
BIRMT. MBHEOMNEM~RESHEMRS . B, REENSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIREZIEMRENE—SEKIE.
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KRIEETFR
t= =0 Lig ]|
IEtEHARXAEBERK 36 5 SrasO0mE=XEX EEmiI OXIbNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HBFE: research@tfzg.com AR 23 B 2301 B HB4%: 200086 BR%%: 518000
HB%m. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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