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Q3 'A=HR, EESEWHIMT

2023 FE=FE A TLIAEFE 26.52 12, RLb+236.71%

2023 FE=FE, NELIMEIWAN 637.05 1270, EEE+24.39%; LT
B$FIiE 26.52 12, EIb+236.71%, IOIEIFEEF)E 27.02 27T, @ELE
+202.9%, BI=ZENBETMEWIA 1731.62 1278, BEEL+1.63%; I3EH%
FiE 57.01 27T, [EEL-6.34%.

Fimths E3K, it ERER—

=EFEEHEH TR LK, B 74.65 =5T/M8 E3KE 95.31 =5T/M8, Kig
K% 28%; 9NEA 77.8 =T/ LKE 86.8 =T/ . IEHIAEISMN
678 7o/M, X Q2 % 14 7o/M, FAVAARERB KIS REFEFRE
S E—E =Tk

MEFE: Q3 BamREBNE/JIENE/PX-ARGHNZED I 1495 Tt/
M. -43 Jo/ME. 422 SE70/M@; Q2 }MMANZES B/ 1563 Jo/ME. 81 JT/ME.
415 375/,

BRAEFTER Ehis e

9 By, RERET (ELHaEN: XTFORMBFARRENIERRE
BRABEA EHAIE (181T7)), REDIFMEFARRIERESR
£, RRZBEFRBIEMA 101 {ZnER, ARERBLURITRERY
AREEAAL. EARFEE. 10 B 24 B, KERBKEI ERFAHA
W (X TFEZEXNERBRODBRATEELE LHHEERERSHIBNE
), ERFTRETFIUSZBHIKIEHTERZ.

RS, REENGZZERRENRSFEFERMENTRE; B5E
—LIRRRIENHIRALN, T RUSHE, REGHMTRARTREK
RBABFIKTE,

BRMNEGE: ERITAN=ZELEBREENE, o7
2023/2024 FIARFEFEFUNE 79/119 _FIEZE 87/130 12, #EE 2025 &5k
M 163 12, 2023 £ 10 B 28 HWEMXINL PE B 11/8/6 =, #Hfs “SC
N ¥R,

KSR TURHIMBINE; RN ; BREFTRRE ;
BB e A R A XS

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) 3355957 2129332 25897.16 3279524 3862538
HEEATEFNBEERTT) 15,531.08 2,318.30 872412  13,01050  16,303.51
HBRERW) 15.37 (85.07) 276.31 49.13 25.31
EPS(7T/BR) 2.21 0.33 1.24 1.85 2.32
MHREP/E) 6.33 42.42 11.27 7.56 6.03
EE(P/B) 1.72 1.86 1.66 143 1.19
MHEP/S) 0.50 0.44 0.38 0.33 0.29
EV/EBITDA 7.48 9.78 8.21 6.46 7.03
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ABrEfkEREHTT) 2021 2022 2023E 2024E 2025E FiEFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 15,986.05 28,076.41 20,458.28 23,527.02 27,056.07 N 197,996.55 222,372.59  255,728.48  294,087.76  338,200.92
RIWTEER R R SR 2,643.84 372.45 3,096.29 892.76 3,694.64 5% 167,518.09  204,077.60 22938845  260,855.84  297,616.81
FRAS TR 2,636.92 1,997.47 3,642.26 2,874.04 4,296.08 Bl RN 3,440.43 6,631.02 5,165.72 5,940.57 6,831.66
5% 33,553.00 37,83551 37,336.85 49,211.59 4856251 A 291.37 392.77 45168 294.09 338.20
Hity 10,360.23 8,061.93 11,123.75 9,393.31 10,564.14 EEEA 1,985.40 1,889.30 2,172.69 2,498.60 2,873.39
ahEEAT 65,180.04  76,343.77  75657.42 8589871  94,173.45 MEER 1,019.45 1,184.71 1,362.42 1,566.78 1,801.80
KHARR U 0.00 559.22 559.22 559.22 559.22 552 4916.21 4,287.37 542017 5,662.08 7,02353
EIER= 122,731.05 11871859 11219346  122,668.32  114,568.18 B /fERRERE (171.95) (3,131.11) 0.00 0.00 0.00
TEIRE 7,782.85 27,287.49 42,287.49 52,287.49  122,287.49 NRMEZNWER 356.14 (45.68) (102.08) 51.65 (0.41)
TR F= 7,341.73 8,924.78 8,638.19 8,351.61 8,065.03 RSB 19.23 (0.32) 0.00 0.00 0.00
Hifty 7,260.55 9,596.64 6,438.69 6,575.94 6,350.11 Hitb (1,168.49) 4,762.01 0.00 0.00 0.00
ERMB=ALE 145,116.18  165,086.71 170,117.05 190,442.58  251,830.03 BEFE 19,790.68 2,324.93 11,665.27  17,321.45  21,715.13
BrEgit 210,296.23  241,430.47 24577447 276,341.29  346,003.48 BASMIN 58.63 105.33 0.00 54.65 53.33
FZHAMERR 55,590.69 69,316.90 80,000.83 8832676  137,271.07 B 21.25 20.68 22.30 21.41 21.46
JUAREEISIVENIL S 26,739.51 29,473.09 3371131 38,140.69 43,837.02 gz 19,828.06 2,409.58 11,642.98  17,354.69  21,746.99
Hit 9,319.16 14,971.96 13,820.08 28,351.88 16,552.86 s 4,289.88 91.54 2,910.74 433867 5,436.75
bzl =y 91,649.36  113,761.95 127,532.22  154,819.33  197,660.95 EFE 15,538.18 2,318.04 873223  13,016.02  16,310.25
KHAETR 52,122.31 58,347.15 55,133.08 48,763.12 61,954.68 DRI 7.10 (0.27) 8.12 5.52 6.73
RIS 0.00 0.00 337.99 112.66 150.22 B TFEATEFE 15,531.08 2,318.30 872412  13,01050  16,303.51
Hith 3,097.28 4,310.00 3,571.68 3,659.66 3,847.11 SRS (T) 2.21 033 1.24 1.85 2.32
e ALt 55219.60  62,657.15  59,042.76  52,535.44  65,952.01
bdi=giy 152,995.51  188,510.08  186,574.98 207,354.77  263,612.96
DEBRIRIN G 69.34 57.85 63.64 67.78 7332 FEMSELLE 2021 2022 2023E 2024E 2025E
B 7,039.10 7,039.10 7,039.10 7,039.10 7,039.10 23573
BARRTR 18,455.84 18,686.52 18,686.52 18,686.52 18,686.52 Bl 29.94% 12.31% 15.00% 15.00% 15.00%
B 31,976.57 27,185.38 33,410.24 43,193.11 56,591.59 BRI 9.64% -88.25% 401.75% 48.49% 25.37%
Hith (240.13) (48.45) 0.00 0.00 0.00 JHEFBAREFE 15.37% -85.07% 276.31% 49.13% 25.31%
BEREATT 57,300.72  52,920.39  59,199.49  68,986.51  82,390.52 RFIEEH
REMRERNEESIT 21029623 241,430.47 24577447  276,341.29  346,003.48 ESES 15.39% 8.23% 10.30% 11.30% 12.00%
e 7.84% 1.04% 3.41% 4.42% 4.82%
ROE 27.14% 4.39% 14.75% 18.88% 19.81%
ROIC 14.60% 4.34% 8.45% 9.94% 11.81%
RNERB/E(EHTT) 2021 2022 2023E 2024E 2025E {&Raeh
&R 15,538.18 2,318.04 8,724.12 13,010.50 16,303.51 o 72.75% 78.08% 75.91% 75.04% 76.19%
IR 8,992.72 9,509.17 8,811.72 9,811.72 9,886.72 B RIRE 169.54% 205.85% 204.76% 174.91% 218.27%
W55 H 4,125.96 4,444.20 542017 5,662.08 7,023.53 maptLE 0.67 0.61 0.59 0.55 0.48
RERIRK (19.23) 0.32 0.00 0.00 0.00 ERENLLEE 0.32 031 0.30 0.24 0.23
BnReTH (9,916.87) 921674  (10,266.10) 10,897.24  (10,957.24) f=3:: 7]
HE (50.58) 465.51 (93.96) 57.17 6.33 RIKTR B = 98.71 147.45 147.45 147.45 147.45
FEFNER 18,670.17 25,953.97 12,595.94 39,438.70 22,262.84 FIREEE 7.44 6.23 6.80 6.80 6.92
B 13,177.20 25,250.40 17,738.32 29,912.03 7131254 LEFEER 0.99 0.98 1.05 113 1.09
KRR 0.00 559.22 0.00 0.00 0.00 SRIEE (5T)
Hifte (26,274.93)  (52,106.68)  (34,738.32)  (59,912.03) (142,812.54) SRk 2.21 0.33 1.24 1.85 2.32
BREEDALTR (13,097.72)  (26,297.07)  (17,000.00)  (30,000.00)  (71,500.00) BREENER 2.65 3.69 1.79 5.60 3.16
RN (385.38) 19,589.47 (760.94) (3,140.96) 55,672.45 BRER 8.13 7.51 8.40 9.79 11.69
BRIV R (6,895.83) 422.35 (2,453.13) (3,228.99) (2,906.24) fhEH =R
Hity (106.37) (9,606.41) 0.00 0.00 0.00 =R 6.33 4242 11.27 7.56 6.03
FREDASHR (7,387.59) 10,405.42  (3,214.07)  (6,369.96) 52,766.21 i) 1.72 1.86 1.66 143 119
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 7.48 9.78 8.21 6.46 7.03
T FE NI (1,815.14)  10,062.32  (7,618.13) 3,068.74 3,529.05 EV/EBIT 9.92 16.70 12.45 9.22 9.44
BRKRR: KBNS, RNIESHRAT
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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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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
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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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