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BAALLHE, FHEDERS R

2023 £ F¥4F, ATSCHAREFE 30.512, FELE-62%

NE EFEETIMENWN 1094.57 12, ELL-8.15%; —=ELXEBRIALL
AiEeE , sSCIIAE2F)1E 20.29 12, IREE+99%, SCIIELMIA 533.03 12,
REE-5%; DFATKRE, [BHEN EHESTIEF)E 20.72 12, EHAK
(KiZE) %Fi8-1.06 12, BAKFEFE 6.25 12, EHHIIEFE 6.11
12,
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BN 500 FE/EE PTA MBI EERLT: AMEEMIKT™ 1660 M/
F PTA, ELERF=ReMER AN PTA £ N RFHT RE—W—RF R
M LA ERZSFRENT], AE) PTA FRRENH—E RER T H—EBUE
REMAT A58 B PTA (TR . MESHAZSEEE, el
PELEND, FSLEMTFRELME, RAAIEERSEL.

160 HIi/FESRER ISR IR ZIMBENT “Fa+Iitel” kE
BRXARNEESLR, TE~REIE 20 HMH/EBb% DMC, 30 F/E
ABS. 23.18 Fi/EEXNEY A FERERE T 26 H /B mEREE (PC) 2,

EHRENH RS £

AW SERE, RETWARRE, R RSERENIREREERMGE
BEMY, 6 B 20 H, BHAWK (FERIEHM 66.33%Kk10 ) STTEFAH
BAE (FFERIEN 33.67%8RD ) SRERE . KEFFRFEERN
BIEE (EXETEHRDIMNN ), ABUERENBHENBTEERBE
FERRIENTT 100%Y, KiERBIIELRITRN D NWZRIENH7
100%%17, BEHTZINEE SERBHITEANSNEMER £,

BRIFTUNSIEESR - #3525 2023/2024/2025 FIFEHEF)EFTN 79/119/163
1Z,, 2023 £ 8 B 22 HWEMNITR PE 9BIF 13/9/6 &, #EE “SIN” ¥
g&o

MBEIRR: REHMMRIREINEE; TIFERA RN ; e HERRIR
HAXBE ; RZWEE. WL

W EEHRFMLE 2021 2022 2023E 2024E 2025E
BN (EFTT) 197,996.55 22237259 25572848 294,087.76 338,200.92
HBRERW) 29.94 12.31 15.00 15.00 15.00
EBITDA(E A 7T) 33559057 2129332 2487425 3132480 3862538
HEEATEFNBEERTT) 15,531.08 2,318.30 794727  11,873.84  16,256.33
HBRERW) 15.37 (85.07) 24281 49.41 36.91
EPS(7T/BR) 2.21 0.33 1.13 1.69 2.31
MR (P/E) 6.53 43.75 12.76 8.54 6.24
EE(P/B) 1.77 1.92 1.73 1.50 1.25
MHEP/S) 0.51 0.46 0.40 0.34 0.30
EV/EBITDA 7.48 9.78 8.70 6.91 7.14
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BrEfRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 15,986.05 28,076.41 20,458.28 23,527.02 27,056.07 179N 197,996.55 222,372.59 25572848  294,087.76  338,200.92
R R4 K2 BT ER 2,643.84 372.45 3,096.29 892.76 3,694.64 BAlpEA 167,518.09  204,077.60  230411.36  262,326.28  297,616.81
FRATMER 2,636.92 1,997.47 3,667.41 2,885.62 4,284.50 R s =954yl 3,440.43 6,631.02 5,165.72 5,940.57 6,831.66
=R 33,553.00 37,83551 37,672.07 49,364.24 48,409.86 HEZA 291.37 39277 451.68 294.09 338.20
Hity 10,360.23 8,061.93 11,123.75 9,39331 10,564.14 EHEERA 1,985.40 1,889.30 2,172.69 2,498.60 2,873.39
At 65,180.04  76,343.77  76,017.79  86,062.95  94,009.21 HARZRA 1,019.45 1,184.71 1,362.42 1,566.78 1,801.80
KHARRBUR &R 0.00 559.22 559.22 559.22 559.22 W55 4,916.21 4,287.37 5,434.02 5,707.83 7,086.47
=i 122,731.05 11871859 11219346 12266832 11456818 B/ ERRERSK (171.95) (3,131.11) 0.00 0.00 0.00
TETRE 7,782.85 27,287.49 42,287.49 52,287.49  122,287.49 RAMEZTRER 356.14 (45.68) (102.08) 51.65 (0.41)
i 7,341.73 8,924.78 8,638.19 8,351.61 8,065.03 BRI 19.23 (0.32) 0.00 0.00 0.00
Hity 7,260.55 9,596.64 6,438.69 6,575.94 6,350.11 Hith (1,168.49) 4,762.01 0.00 0.00 0.00
T AT 145,116.18  165,086.71  170,117.05 190,442.58  251,830.03 A 19,790.68 2,32493  10,62852 1580526  21,652.19
BBt 210,296.23  241,430.47 246,134.84 276,505.53  345,839.24 FASMIN 58.63 105.33 0.00 54.65 53.33
SHAfERR 55,590.69 69,316.90 79,791.92 87,881.49  136,810.07 [ER127 -2 21.25 20.68 22.30 21.41 21.46
RIS =R R R MR 26,739.51 29,473.09 33,993.07 38,263.96 43,713.75 FliEzE 19,828.06 2,409.58  10,606.22  15838.50  21,684.05
Hity 9,319.16 14,971.96 13,824.86 28,353.88 16,550.87 FriS®e 4,289.88 91.54 2,651.55 3,959.63 5421.01
mEnR AT 91,649.36 113,761.95 127,609.85 154,499.32  197,074.69 EFE 15,538.18 2,318.04 7,954.66  11,878.88  16,263.04
KHAERR 52,122.31 58,347.15 55,970.64 50,657.22 63,825.35 DEERIRIRE 7.10 (0.27) 7.39 5.03 6.71
NS 0.00 0.00 337.99 112.66 150.22 HBEFBATEFE 15,531.08 2,318.30 794727  11,873.84  16,256.33
Hifty 3,097.28 4,310.00 3,571.68 3,659.66 3,847.11 SRl (7T) 2.21 033 113 1.69 231
R RRETT 55,219.60  62,657.15  59,880.31  54,429.54  67,822.68
rfREit 152,995.51  188,510.08 187,490.16 208,928.86  264,897.37
DEBRRIN G 69.34 57.85 63.12 66.91 7242 TEMELER 2021 2022 2023E 2024E 2025E
B 7,039.10 7,039.10 7,039.10 7,039.10 7,039.10 37357
NS 18,455.84 18,686.52 18,686.52 18,686.52 18,686.52 BN 29.94% 12.31% 15.00% 15.00% 15.00%
B 31,976.57 27,185.38 32,855.94 41,784.14 55,143.83 EvAE 9.64% -88.25% 357.15% 48.71% 36.99%
Hith (240.13) (48.45) 0.00 0.00 0.00 IHEFBAREFE 15.37% -85.07% 242.81% 49.41% 36.91%
BFRR AT 57,300.72 5292039  58,644.68  67,576.66  80,941.87 EFIRES
AFEMRENZERSIT  210,296.23  241,430.47  246,134.84  276,505.53  345,839.24 EFR 15.39% 8.23% 9.90% 10.80% 12.00%
BRI 7.84% 1.04% 3.11% 4.04% 4.81%
ROE 27.14% 4.39% 13.57% 17.5% 20.10%
ROIC 14.60% 4.34% 7.94% 9.30% 11.80%
AEHEREHTT) 2021 2022 2023E 2024E 2025E {&fxEED
&R 15,538.18 2,318.04 7,947.27 11,873.84 16,256.33 RFERERE 72.75% 78.08% 76.17% 75.56% 76.60%
TR 8,992.72 9,509.17 8811.72 9,811.72 9,886.72 BRARE 169.54% 205.85% 207.76% 180.71% 223.92%
EER 4,125.96 4,444.20 5,434.02 5,707.83 7,086.47 mantbE 0.67 0.61 0.60 0.56 0.48
FitaEinb S (19.23) 0.32 0.00 0.00 0.00 ERENELEE 0.32 0.31 0.30 0.24 0.23
EnRETH (9,916.87) 9216.74  (10,339.93) 10,932.09  (10,879.29) EiEgeh
HE (50.58) 46551 (94.68) 56.68 6.31 RIRTR 4= 98.71 147.45 147.45 147.45 147.45
REFDHME TR 18,670.17 2595397  11,758.39  38,382.16  22,356.53 FREER 7.44 6.23 6.77 6.76 6.92
BARSZH 13,177.20 25,250.40 17,738.32 29,912.03 71,312.54 REF R 0.99 0.98 1.05 113 1.09
PSS 0.00 559.22 0.00 0.00 0.00 SmigE (5T)
Hith (26,274.93)  (52,106.68)  (34,738.32)  (59,912.03) (142,812.54) =G 221 033 113 1.69 231
BRFEINE R (13,097.72)  (26,297.07)  (17,000.00)  (30,000.00)  (71,500.00) BREENER 2.65 3.69 1.67 5.45 3.18
RNEE (385.38) 19,589.47 (146.14) (2,366.52) 55,570.35 BRISE 8.13 751 8.32 9.59 11.49
R (6,895.83) 422.35 (2,230.37) (2,946.89) (2,897.83) fh{EH ==
Hith (106.37) (9,606.41) 0.00 0.00 0.00 BIEES 6.53 43.75 1276 8.54 6.24
SRENASHR (7,387.59)  10,405.42  (2,376.52)  (5313.42)  52,672.52 mia= 1.77 1.92 1.73 1.50 1.25
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.48 9.78 8.70 6.91 7.14
MESBINER (1,815.14)  10,062.32  (7,618.13) 3,068.74 3,529.05 EV/EBIT 9.92 16.70 1347 10.06 9.60
BRERIR: ABRE, RKNIESHRFT
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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.
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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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