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t&ERF (301030)

23Q1 MEHEBTHEA, Nk +FNIkSESNECE BB

B AT 22 FLUIA 14.33 1278, [EIEE+80.4%; F3EHEF)E 0.97 12

TG, [EILb+66.7%; H03EVAREEFE 0.89 1275, EILL+95.5%; 2204 Eilg 3.91
1275, EEE+26.2%; 1381%F)E 0.39 {275, EEEL+54.9%; 3NIEARIEFE
0.381Z27t, [EILL+87.1%,

23Q1 AT 5.75 1275, BEIEE+99.5%; IF&H%FIE 0.36 1275, EEL
+179.4%; INAEVAREFE 0.35 1278, REEE+377.7%, WHEEBEEK.

ZESEWSTMEEEK, BNE_. SHRKHEREERIDRSE
A<l 22 ENTLTHESE/BML T AESNS/NKAS//KREMEE
Z 5K AN 558~ 12.23/0.04/0.06/0.32/0.56 12 7T, 4 &l @ LY
+106.6%/-37.5%/-23.8%/+35.5%/-30.3% , H AP ZHSE W FWAN G
85.3%, BEEF 10.8pct, th4h, ATFIE KRB F—HEFZLET 22
F 11 BENREFRPEKR AR TR, %I E o sLIRA KA A
& co2. BEFRHNEREIESEEERZE, siinfEs T sRHEE,
BRECREERRFIA, TOCHRKRPI—EUBRREE., MEER
“WiR” BirteLiEt, ATERVSEERIEEK, B, AFF 23
F£1 89 BENNESLTEL T STFEHLFRATFAXEEEZERSE
T (XRTFRATDSFELFRAFAXEEEZRSEITIRESTEMNAIY
£), EXRTEFREEST” 246W 53 N B ToPCon XPHEEER
MIRE , MBS RHER, BRi—H 18cw BELEEEHG, ATE_.
= RSHZZR &M .

MFBiRR ZEBIRRE, A& 22 FEFZEKS 28.2%, [FEL+0.8pct, 1FFIZF
79 6.8%, [ELL-0.6pct, HFZHEESMAIFZERNZERAN 31.1%, [EEL+1.3pct,
BAgENH—SER, 23 F Q1 BFIZER) 25.8%, [IEL+5.7pct, 1$FFIFA
6.0%, [EtL+1.9pct, BEGIRARE . A5 22 FHEE/SE/ME/UESER
KSR 4.1%/6.0%/3.7%/3.0%, 55 BlUEIEL+0.9/-0.7/-0.4/+0.7pct, $HEZH
RAFEXITRIENNEMNERSE . WSBEHURTIEHEBRARE, W
SLRENEFEEERABIEINRTSH . NISRRIEERDRE, A5 22
FREENFFENMERERAN-7.41 1278, ELE-253.1%, FEX 22 &0
BHITITRRKIEEK, XM TIRRWER THEBIEMAAE. 23a1
FLERNFENNESRFIN-1.1 1275, BEE-36.8%. ZE8EHNFHE, 22
FEREEREN 295.4 X, BEL+13.1 X; MUK EEXEN 268.1 K,
BE-101.5 K; R{IMKEREEEREL 160.0 X, FELL-18.2 X, RENREE
=,

BEEN . FERINTBMAISEFEHZER, —H 18cW F g8 T 23
F 11 BEERArs, #AER 23-25 £ 30.9/109.1/187.9 {Z7T ( 23/24
BIEA 28.6/42.9 1Z75), VAREF)E 2.7/ 9.5/14.3 127t (23/24 BIEA
2.4/4.21278), SIRL PE J9 22.1/ 6.4/ 4.2x, #HF “SEN"FHK.

MBSIRDR: ZRINESE  FEAEHNRIREAT 8 IRE AT S EA R FREAXBG o

W SEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 794.54 1,433.36 309284 1091225  18792.70
HBRERW) 18.89 80.40 115.78 252.82 72.22
EBITDA(E 5 7T) 142.53 260.61 440.95 1,294.17 1,977.27
HEEATEFNBEERTT) 58.19 97.02 273.94 951.98 1,432.18
HBRERW) (5.24) 66.74 182.35 24752 50.44
EPS(7T/BR) 0.41 0.68 1.91 6.65 10.00
TR (P/E) 103.86 62.29 22.06 6.35 422
EE(P/B) 5.89 5.29 4.24 2.54 1.59
MEHEP/S) 761 422 1.95 0.55 0.32
EV/EBITDA 32.24 24.34 2218 18.44 13.14
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 498.66 521.70 247.43 872.98 1,503.42 Bl 794.54 1,433.36 3,092.84 1091225  18,792.70
RIWTEER R R SR 924.76 1,292.09 4,442.36 14,112.40 19,286.61 5% 576.79 1,029.32 2,203.60 8,961.88 15,772.49
FRAS TR 168.68 424.80 719.33 4,190.85 4,224.60 Bl RN 467 7.71 18.56 65.47 112.76
5% 585.22 879.79 2,172.45 10,411.83 11,585.42 A 25.94 59.04 108.25 196.42 338.27
it 1851 57.08 41853 1,642.65 1,901.58 EEEA 52.52 85.50 231.96 240.07 375.85
mabEEAT 2,195.83 3,175.48 8,000.10  31,230.71  38,501.62 MEER 3226 52.36 98.97 163.68 22551
KHARR U 0.87 0.80 0.80 0.80 0.80 552 17.75 4267 108.25 163.68 281.89
EIER= 107.01 156.03 148.75 141.48 134.21 B /fERRERE (28.39) (58.85) 0.00 0.00 0.00
wREIR 0.00 23.69 23.69 23.69 23.69 ARMMEEE 0.00 0.00 0.00 0.00 0.00
TREF= 19.61 36.29 34.12 31.95 29.77 i lien (1.41) (3.70) 0.00 0.00 0.00
Eift 43.70 282.86 162.19 221,53 190.87 Hits 46.66 113.05 0.00 0.00 0.00
ERMBE=AL 171.19 499.67 369.56 419.46 379.35 BEFE 67.75 106.24 323.25 1,121.04 1,685.93
BrEgit 2,434.58 3,831.56 8,369.66 31,650.17 38,880.97 BASMIN 0.74 1.28 0.01 0.01 0.01
FZHAMERR 645.64 1,063.26 3,214.43 15,018.85 17,276.05 B 0.29 0.58 0.00 0.01 0.00
JUAREEISIVENIL S 460.32 693.90 2,332.90 8,846.68 11,823.41 gz 68.21 106.94 323.26 1,121.05 1,685.94
Hith 66.56 283.30 447.72 1,475.58 1,581.27 s 9.34 8.93 48.49 168.16 252.89
bzl =y 1,172.52 2,040.47 5995.04 2534111  30,680.72 EFE 58.86 98.01 274.77 952.89 1,433.05
KHAERR 149.14 320.50 813.14 3,733.60 4,222.29 DRI 0.68 0.98 0.83 091 0.87
RIS 0.00 0.00 0.00 0.00 0.00 HETFEATEHE 58.19 97.02 273.94 951.98 1,432.18
Hith 1.00 24537 123.18 184.27 153.73 SRS (T) 0.41 0.68 1.91 6.65 10.00
|35 8 =yne 150.14 565.87 936.32 3,917.87 4,376.02
bdi=giy 1,403.24 2,677.88 6,931.37  29,25898  35,056.74
DEBRIRIN G 511 12.28 1311 14.01 14.88 FEWSLLE 2021 2022 2023E 2024E 2025E
B 133.33 133.33 143.18 143.18 143.18 23573
BARRTR 576.41 594.56 594.56 594.56 594.56 Bl 18.89% 80.40% 115.78% 252.82% 72.22%
B 316.48 41351 687.45 1,639.43 3,071.61 BV AIE -11.65% 56.81% 204.26% 246.80% 50.39%
Hifth 0.00 0.00 0.00 0.00 0.00 JHEFBAREFE -5.24% 66.74% 182.35% 247.52% 50.44%
REREEATT 1,031.34 1,153.68 1,438.29 2,391.18 3,824.23 EFIBES
REFRARR E R 2,434.58 3,831.56 8,369.66  31,650.17  38,880.97 ESES 27.41% 28.19% 28.75% 17.87% 16.07%
e 7.32% 6.77% 8.86% 8.72% 7.62%
ROE 5.67% 8.50% 19.22% 40.05% 37.60%
ROIC 10.06% 10.41% 19.08% 21.15% 8.28%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 58.86 98.01 273.94 951.98 1,432.18 o 57.64% 69.89% 82.82% 92.44% 90.16%
IR 5.89 8.30 9.45 9.45 9.45 B RIRE 31.16% 91.16% 270.30% 753.94% 526.20%
W55 H 25.76 4343 108.25 163.68 281.89 maptLE 181 158 1.33 1.23 1.25
REIRE 0.11 3.70 0.00 0.00 0.00 ERENLLEE 1.34 1.16 0.97 0.82 0.88
BnReTH (335.05) (968.72) (3129.95)  (15,102.76) (3,537.40) ERREH
He 34.62 74.41 0.83 0.91 0.87 RIKTR B = 093 1.29 1.08 1.18 113
ZEFHNSTH (209.81) (740.87)  (2,737.48) (13,976.74)  (1,813.02) FIREER 2.05 1.96 2.03 1.73 171
B 26.99 (149.61) 122.18 (61.09) 3055 LEFEER 0.37 0.46 0.51 0.55 0.53
KRR 0.87 (0.06) 0.00 0.00 0.00 SRIEE (5T)
Hifte (47.26) 49.62 (122.18) 61.09 (30.55) SRk 0.41 0.68 191 6.65 10.00
BREDIS R (19.39) (100.06) 0.00 0.00 0.00 BREENER -1.47 -5.17 -19.12 -97.62 -12.66
RN 397.32 710.70 2,453.36 14,602.29 2,443.46 BRER 717 7.97 9.95 16.60 26.61
BRI RS 141.85 18.15 9.85 0.00 0.00 B
Hith (219.58) (85.45) 0.00 0.00 0.00 HE=R 103.86 62.29 22.06 6.35 422
EREIMES T 319.59 643.41 246321  14,602.29 2,443.46 [t = 5.89 5.29 4.24 2.54 1.59
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 32.24 24.34 22.18 1844 13.14
B FEINE 90.38 (197.52) (274.28) 625.55 630.44 EV/EBIT 3349 25.09 22,67 18.58 13.21
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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.

BETFHRER
251 WiAE P [rES
SN FREBRZMN AR ER 20%LA £
BT BiRSEHEN 6 NEA, HYEERR 1% FRERRSINIBITIIEE 10%-20%
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= 7R 300 FEEUEO KX PR THLREERIE - 5h-50
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t= =0 Lig ]|
IEEHARXEBERK 36 5 SrasdmE=XEX EiEmiI OXIbsNEERR A ERX S 5033 5
HR4%: 100031 B3 SHENESRKE Zizhi 6 StE4E Rt 71
HRFE: research@tfzg.com AHR23 B 2301 B HB4%: 200086 BR%%: 518000
HBgm. 570102 FBiE: (8621)-65055515 FEiE: (86755)-23915663
% (0898)-65365390 f5EL. (8621)-61069806 f5E. (86755)-82571995
BEFE: research@tfzg.com MEFE: research@tfzg.com BRFE: research@tfzq.com
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