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TEWVSERRBRE, CREErREMm

23Q1-03 LIMEUW 39.29 1278 (yoy+11.71% ), AREFE 3.49 27T
(yoy+10.92% ), H1AEVAEF%FU;E 3.25 127 (yoy+9.30% ). Q3 BBEEEU
16.28 1Z7T (yoy+9.88% ), |AEEFE 1.70 1275 (yoy+8.17% ), IFAE
% FiE 1.60 1Z7T (yoy+2.29% )o

RIETEZMEE, KNIERIEKMN. ASFHER"R, iE2mE
ZITiEE, ¥ ZEmRE . ANFPERmSE, MUEEF-m, 23 SEER
HTRLEBEER>90%, AgHERSHEL, BC TZRAFAR . om3E
& .1 )FHES.2301-Q3 SLIE W 17.5212 7T, FEE+0.04%, EFIZR 43.59%,
EEb+2.84pct; 2303 WA 7.5 1275, BEEE+1.8%, @B SEEREE, 2)
&AEWSS . 23Q1-Q3 SEMEW 16.75 1275, EIEE+16.22%, FEFIZ 38.77%,
EEE+1.75pct; 23Q3 SCMEW 6.9 1278, RIEE+13.3%, KIEMSKIBZERE
SIS 3 ) AN SR ILSS : 23Q1-Q3 SCMEWL 2.4 127T, RIEE+93.13%,
EFIZR 17.95%, EEL+4.66%; 23Q3 PEEEUL 1.1 (27T, EEL+118.0%,

B =Z=EW NG KA

FSEFEREERE, ARWESRKELRD. PREE: 1) FE. 230103
ZHE/EED BN 21.73/3.02 127t ( [ELE+3.49%/+3.44% ), EFIERSHH
37.21%/69.85% ( [EEL+1.79pct/+3.55pct ), NEIFIFA “RIBEE" (R
RS, BE Q3 KR VEDHOA 4638 R (IREH]+407 I ), LI JEHIEK,
HeEHE/&RIE/AR/EEIEES B9 1790/1863/950/35 R ( BEFHI 955
+68/+137/+202/+0 R ), BB BEHSHAZTT, ARRMHFZUEHEIKR,
MEBRIMERRIERE, BEFREA. RcBESZSMPEERTEE. 2) X
=: 23Q1-Q3 LI 10.95 1275 (EEL+27.95% ), FEFI= 38.43% ([FLL
+1.21pct ), AERHEBFATHESEHFHTEELSKRERAESE
=, WARIE. 3) BE. NFIELEARBRENTSEURSX MY
BEMESIERMER S, 10 BERETIFEMEEE L, REZOR
SRBMNE.

EAEHAREE, BREDERIREH. 2301-03 AEEFIE 38.41% ([E
Eb+1.64pct ), ITEHEFIZR 8.89%( [EEL-0.06pct ); Q3 BEEEFZER N 40.69%
(FEEE+3.23pct ), IFEHSFIE 10.44% ( EEL-0.17pct ). 23Q1-Q3 N EDHAIE
#BAEY 25.74% ([ELL-0.17pct ), HPHEE/SB/ME/MSERERS BN
14.91%/5.32%/5.76%/-0.25% ( [ELL-0.72pct/-0.12pct/+0.42/+0.25pct ),

BANWNSITR: THLUEERR, BRES, ®TWSE, BE~m.
EHERRS—KUEED, HBEREMEMBELTE . ARBFFEM
£, INZE FEBRAUE , FefiIFRit 23-25 £F EPS 373 1.39/1.65/1.98 7T
/B&, PE 3R 14/12/10X, HFF “SEN” T

MBS TWZRINGE, B mipEEXE, EEHNSIRED,
HIRERRET ATRBREHITF
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W EEIEFhE 2021 2022 2023E 2024E 2025E
BN ETBTT) 5,152.80 5,388.78 6,105.29 7,191.44 8,460.50
HBEERW) 34.17 458 13.30 17.79 17.65
EBITDA(EA7T) 1,012.74  1,105.04 879.58 944.48 1,063.90
IHEBARSFEESTT) 505.52 536.72 607.84 720.71 865.74
HBER) 27.84 6.17 13.25 18.57 20.12
EPS(TT/AR) 1.16 1.23 1.39 1.65 1.98
T&E(P/E) 16.79 15.81 13.96 11.78 9.80
= (P/B) 3.28 2.95 253 2.24 1.97
TR P/S) 1.65 1.57 1.39 1.18 1.00
EV/EBITDA 8.33 6.07 8.20 5.64 5.08

BRSKIR: wind, RKIESHIET
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BrEfRkR=EHTT) 2021 2022 2023E 2024E 2025E FEREHTT) 2021 2022 2023E 2024E 2025E
RhEE 667.77 704.75 732.63 2,082.13 1,959.35 179N 5,152.80 5,388.78 6,105.29 7,191.44 8,460.50
R R4 K2 BT ER 255.67 224.78 599.98 207.25 742.43 BAlpEA 3,285.34 3,357.98 3,841.76 4,527.99 5,339.68
FRATMER 48.87 57.52 86.52 70.11 114.59 R s =954yl 39.62 4357 49.39 57.21 68.05
=R 387.65 305.06 591.35 401.28 779.47 HEZA 755.52 831.64 940.21 1,121.87 1,319.84
Hity 49226 661.59 1,057.47 1,399.95 1,281.32 BEER 231.83 267.62 305.26 366.76 431.49
At 1,852.23 1,953.70 3,067.96 4,160.72 4,877.16 HEREA 28151 278.87 305.26 381.15 448.41
KHERRAUSE 36.32 134.37 134.37 13437 13437 15522 (7.08) (18.26) (15.49) (56.61) (96.62)
Bl 1,464.60 1,491.39 1,866.26 1,716.07 1,584.52 B /ERRMEIRE (55.02) (83.81) (30.00) (20.00) (20.00)
EETRE 83.85 11753 262.53 236.28 189.02 AfMEZEIER 5.28 5.00 0.00 0.00 0.00
i 231.65 255.04 251.50 247.45 24291 BRI (1.34) 16.36 751 751 7.51
Hity 694.56 821.62 660.07 696.94 708.72 Hith 65.38 113.50 0.00 (0.00) 0.00
T AT 2,510.97 2,819.96 3,174.73 3,031.11 2,859.55 A 551.76 576.31 656.40 780.60 937.17
BBt 5,298.05 5,777.42 6,242.69 7,191.83 7,736.71 FASMIN 2.98 4.49 3.01 3.49 3.66
EHAER 295.23 366.71 477.96 0.00 0.00 [ER127 -2 5.08 395 5.81 495 4.90
JVANESE)S VAR 801.12 1,087.85 787.03 1,464.54 1,290.41 FliRssm 549.65 576.86 653.59 779.15 935.93
Eift 797.55 884.27 1,521.25 1,830.24 2,025.66 FriS® 4413 40.14 45.75 58.44 70.20
manamatt 1,893.90 2,338.83 2,786.24 3,294.78 3,316.06 ERE 505.52 536.72 607.84 720.71 865.74
KHAfER 200.00 0.00 0.00 0.00 0.00 DEERIRIRE 0.00 0.00 0.00 0.00 0.00
NI RS 0.00 0.00 0.00 0.00 0.00 HEFEATEFE 505.52 536.72 607.84 720.71 865.74
Hity 81.20 124.23 97.26 100.90 107.46 SRl (7T) 1.16 1.23 1.39 165 1.98
R RRETT 281.20 124.23 97.26 100.90 107.46
rfREit 2,707.07 2,898.81 2,883.50 3,395.67 3,423.53
DEBRRIN G 0.00 0.00 0.00 0.00 0.00 TEMELER 2021 2022 2023E 2024E 2025E
B 31231 311.82 436.55 436.55 436.55 o357
NS 806.05 765.62 765.62 765.62 765.62 BN 34.17% 4.58% 13.30% 17.79% 17.65%
B 1,541.27 1,893.76 2,253.60 2,690.57 3,207.59 EvAE 26.50% 4.45% 13.90% 18.92% 20.06%
Hith (68.65) (92.59) (96.58) (96.58) (96.58) IHEFBAREFE 27.84% 6.17% 13.25% 18.57% 20.12%
BFRR AT 2,590.98 2,878.61 3,359.19 3,796.16 4,313.19 EFIRES
GREEFRARI ST 5,298.05 5,777.42 6,242.69 7,191.83 7,736.71 ERE 36.24% 37.69% 37.07% 37.04% 36.89%
ek 9.81% 9.96% 9.96% 10.02% 10.23%
ROE 19.51% 18.65% 18.09% 18.99% 20.07%
ROIC 52.83% 33.94% 49.50% 32.07% 122.24%
AEHEREHTT) 2021 2022 2023E 2024E 2025E {&fxEED
&R 505.52 536.72 607.84 720.71 865.74 RFERERE 51.10% 50.17% 46.19% 47.22% 44.25%
TR 144.64 186.99 188.67 190.49 193.35 BRARE -6.28% -11.45% -7.40% -54.64% -45.25%
45322 19.31 13.30 (15.49) (56.61) (96.62) EIEEER 115 1.07 1.10 1.26 147
BERK 134 (16.36) (7.51) (7.51) (7.51) EEDEEER 0.99 0.96 0.89 1.14 1.24
EnRETH (664.97) (66.20) (206.19) 1,234.75 (786.80) EiEgeh
HE 490.18 111.49 (0.00) 0.00 (0.00) R IR B EEER 17.78 2243 14.80 17.82 17.82
LETDASR 496.02 765.94 567.32 2,081.82 168.16 FrREEE 14.39 15.56 13.62 14.49 14.33
BAX 544.83 297.64 731.97 6.36 343 REFERER 1.09 097 1.02 1.07 1.13
PSS (2.41) 98.05 0.00 0.00 0.00 SmigE (5T)
Hith (1,058.85) (838.90) (1,268.61) (35.60) (41.71) =G 1.16 1.23 1.39 1.65 1.98
BRFEINE R (516.43) (443.21) (536.64) (29.23) (38.27) BREENER 114 1.75 1.30 477 0.39
RNEE 403.83 (111.69) 124.45 (419.35) 96.05 BRISE 5.94 6.59 7.69 8.70 9.88
el (149.58) (283.13) (127.26) (283.75) (348.71) fhfE R
Hifth (74.90) (38.66) 0.00 0.00 0.00 HRR 16.79 15.81 13.96 11.78 9.80
SRENASHR 179.34 (433.47) (2.81) (703.09) (252.67) i 3.28 2.95 253 2.24 1.97
ICEREEIRN 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 8.33 6.07 8.20 5.64 5.08
MESBINER 158.94 (110.74) 27.88 1,349.49 (122.78) EV/EBIT 951 7.09 10.44 7.06 6.20
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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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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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