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#mIsEX (002677)

EWOERERE, BFIsENE

B 2301-Q3 ANEIZIMEWN 12.6 1278, BEL-9.76%; ARHEFE
3.6 1275, [ELE-2.48%; $AEIFAELSFIE 3.6 1278, [EEL-1.00%. 2303
NEEIMEWIN 4.9 1278, FEEE-13.56%; JFAE4%F)5E 1.5 1275, @B
+2.04%; 0IEARIEF)E 1.4 {270, BEE+1.84%.,

B BIK(LX T Q3 BWERIAE. B~ hHinREESsS T, SEUKE
BT RN SS, IRREHESEIR, Q3 ERMTUEEH/TES
P BIELL-7%/-5%, BERASIEWIHIEEINEAE. ITEREELSE
Bk S RNER, ATE—ENZEEME, BE 23 F£F
FIREHBE—REHEE 2000+3K ( H1 FiE 8 R ), EHLRURE 4700+ ( H1
i 200+ ), EEREINTRERSHERTIEZ, FHEHFEES
BRoAiERBEMBELOEK,

BHBEHENIRFHEE.. 2303 ABEFZEA 48.3%, ELL+5.0pcts,
FEFFEELL . RIS BFFEF, FRTEZENAREERIERN . FrRED
AEwoh. ZERIR, 2303 NREE/EB/MAR/MSEBED R
7.4%/3.6%/3.1%/-0.4%, 4> BIEILL-1.6/+0.7/+0.3/+0.2pcts, HZ={HEZR
BEBMNEBEE. Za% T, A8 2303 SLRFEREFIZR 29.7%,
EEb+4.5pcts, REEEBEERINE . BBMMFEER, WSinESEN
=7,

RERW: SHr=ER, SELSRERMBERMBIIFR, EXME
NEEFEEENERE, BEH4MERME=REZDCREREES,
Q4 W WEHEEZ N GERNEH, Rigin, AFCELNE Lk
TREKD, STTHEEMNSEM; Rk, AEEEFREEEE,
BEKITREYT K. MAEEXRREAIHKBREEK . it s
23-25 FIAE:EFE 859 5.2/5.5/6.0 1275 ( BifE 5.5/6.3/7.1 27T,
Q3 WNFRIFEX T 23-25 FUATREA ), TR 13.3x/12.5x/11.5% 0

RBEIR: FEFMEMNTE LK ; Bt mimikaiiXie; mins
SINRIBIXBG; Akt 18, SERKIESmAETRANTERAIXE .

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 2,163.71 1,833.93 1,722.06 1,803.00 1,934.61
HBRERW) 22.19 (15.24) (6.10) 470 7.30
EBITDA(E A 7T) 876.96 605.05 942.38 656.57 703.98
HEEATEFNBEERTT) 664.68 45216 515.55 550.14 597.16
HBRERW) 22.28 (31.97) 14.02 6.71 8.55
EPS(7T/BR) 1.03 0.70 0.80 0.85 0.92
MHREP/E) 10.30 15.15 13.28 12.45 11.47
EE(P/B) 351 348 324 3.04 2.85
MHEP/S) 3.16 373 3.98 3.80 354
EV/EBITDA 11.41 9.92 5.52 7.81 6.69

BEBRIR: wind, XKRIESHRFT
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1 (IFIEX-FFRAFEEREESE
8, RFIEKTTHI) 2023-09-01

2 (IMIEX-FRAEHRS LE5H
EE, BAEETH) 2023-04-23

3 (HnTEX-FREESRIEEEE,
BEEAEE) 2022-10-26
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 646.64 1,099.19 1,240.98 1,319.42 1,736.04 Bl 2,163.71 1,833.93 1,722.06 1,803.00 1,934.61
Jodlvetizsavldl s 14.69 16.12 20.25 17.83 23.03 BAlpgA 1,045.38 1,025.00 898.76 930.19 994.22
FRAS TR 17.05 6.97 19.33 7.89 21.20 Bl RN 19.19 17.87 18.08 18.03 19.35
5% 120.73 119.11 64.42 125.52 77.50 A 242.70 206.35 142.93 156.86 17412
Hift 506.37 61.65 357.97 358.84 358.18 EEEA 71.26 79.74 74.05 73.92 77.38
mabEEAT 1,305.48 1,303.05 1,702.95 1,829.51 2,215.95 MEER 68.39 61.43 55.11 55.89 58.04
KEB R 59.84 59.82 59.82 59.82 59.82 45522 (14.94) (17.10) (25.83) (18.03) (23.22)
EIER= 770.49 703.20 603.86 517.24 440.58 B /fERRERE 0.69 (1.34) (1.34) (1.34) (1.34)
HETRE 0.30 0.44 0.37 0.40 0.39 ARMMEEE 0.00 0.00 333.33 0.00 0.00
TREF= 162.53 155.78 144.72 135.39 127.41 BRSNS 3231 3478 16.00 26.00 30.00
Hifty 55.52 57.14 69.65 68.56 68.14 Hitb (76.08) (101.47) 308.33 (28.00) (30.00)
ERMBE=AL 1,048.68 976.38 878.42 781.40 696.34 BEFE 774.81 528.66 598.62 638.79 693.38
BrEgit 2,355.60 2,280.70 2,581.37 2,610.91 2,912.29 BASMIN 023 053 0.00 0.00 0.00
JELGIEEN 0.00 0.00 0.00 0.00 0.00 Elohsz 1.14 417 0.00 0.00 0.00
JUAREEISIVENIL S 112.70 65.85 210.52 7551 230.21 gz 773.90 525.02 598.62 638.79 693.38
Hit 138.73 109.93 231.63 256.91 252.40 s 109.22 72.86 83.07 88.65 96.22
bzl =y 251.43 175.77 442.16 332.42 482.62 EFE 664.68 452.16 515.55 550.14 597.16
KHAER 0.00 0.00 0.00 0.00 0.00 DERGIRIRE 0.00 0.00 0.00 0.00 0.00
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 664.68 452.16 515.55 550.14 597.16
Hith 24.69 26.03 25.67 25.67 25.67 SRS (T) 1.03 0.70 0.80 0.85 0.92
|35 8 =yne 24.69 26.03 25.67 25.67 25.67
bdi=giy 405.36 314.18 467.83 358.09 508.28
DEBRIRIN G 0.00 0.00 0.00 0.00 0.00 FEWSLLE 2021 2022 2023E 2024E 2025E
B 646.05 646.05 646.05 646.05 646.05 23573
BARRTR 104.92 104.92 104.92 104.92 104.92 Bl 22.19% -15.24% -6.10% 4.70% 7.30%
B 1,285.90 1,311.67 1,442.19 1,581.47 1,732.65 BRI 21.95% -31.77% 13.23% 6.71% 8.550%
Hith (86.63) (96.11) (79.62) (79.62) (79.62) IHEFEAREFIE 22.28% -31.97% 14.02% 6.71% 8.55%
BESEST 1,950.24 1,966.53 2,113.54 2,252.82 2,404.00 FFEEH
REFRARR E R 2,355.60 2,280.70 2,581.37 2,610.91 2,912.29 ESES 51.69% 44.11% 47.81% 48.41% 48.61%

e 30.72% 24.66% 29.94% 30.51% 30.87%

ROE 34.08% 22.99% 24.39% 24.42% 24.84%

ROIC 105.91% 58.76% 60.77% 113.59% 108.37%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 664.68 452.16 51555 550.14 597.16 o 17.21% 13.78% 18.12% 13.72% 17.45%
IR 60.28 66.41 59.43 61.97 61.97 B RIRE -33.07% -55.82% -58.67% -58.52% -72.17%
[ug=E3z] 0.12 0.05 (25.83) (18.03) (23.22) maptLE 343 453 3.85 5.50 459
REIRE (32.31) (34.78) (16.00) (26.00) (30.00) RENELER 312 411 371 513 443
BnReTH (54.27) (195.05) 218.09 (156.76) 180.79 k=37
He (19.95) 80.95 33333 0.00 0.00 R IR B =R 99.11 119.07 94.71 94.71 9471
SEFDASH 618.55 369.73 1,084.56 411.33 786.71 FEERR 21.77 15.29 18.77 18.98 19.06
B 90.13 (10.45) (50.68) (33.95) (22.67) SR ERER 0.95 0.79 0.71 0.69 0.70
KRR 59.84 (0.02) 0.00 0.00 0.00 SRIEE (5T)
Hith (240.46) 522.29 (548.94) 93.89 75.35 gl 1.03 0.70 0.80 0.85 0.92
BREDIS R (90.50) 511.82 (599.62) 59.95 52.67 BREENER 0.96 0.57 1.68 0.64 1.22
RN 16.61 16.95 25.38 18.03 2322 BRER 3.02 3.04 327 349 3.72
AR (456.92) (410.03) (368.53) (410.86) (445.98) fEEHER
Hith 50.88 (35.11) 0.00 0.00 0.00 k=S 10.30 15.15 13.28 12.45 11.47
FREDASHR (389.43) (428.19) (343.15) (392.83) (422.76) i) 351 348 324 3.04 2.85
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 11.41 9.92 552 7.81 6.69
B FEINE 138.62 453.35 141.79 78.44 416.62 EV/EBIT 12.24 1111 5.90 8.62 7.34

BRKIR: RERE, RXUESHTAHR
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SHTIBFEER

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
—_r\ / = M 72 Y 4! NI =3 e V4 =1 _
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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