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IEASFRRARAE | 5] BIF | ALF 4] o

4B H: 20234504 A 238

23Q1 BFIF L+29%, TMirERk fARE =Bl /1 ik

—REER 2301 SRR
RAEFit

INE) KA 2023 —FH, 8 2B 5311070, BT 20.75%, SI)aEr
A A8 0.55 1250, Figk 28.89%, B I=dEaEAA)E 0.53 15T, Flkigk
30.93%, AbZrmEAk TR,
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ﬁ%u&\

O =&FRANETAT, 28 23Q1 FHEEF ¥ im 29%

a

3] 23Q1 ZIE LM 5311078, BT 20.75%, HATFHANE —FE I
FItb Fil, ZZABRMBTHAERT, A8 Fati&h TR, RETNEFHK
3, 23Q1 A HUEE 107 JR3GM 1.75 7 Uik, 2222Q1 Bl K Hé T 47.3%, 4:22Q4
L& 1.7%. 7 THAIGENEFE AR, N RRNENRTER, —FF
FIAFE 0551270, Fl3ghn 28.89%. #RIEH1F, 23Q1 A8 £A)F, Hf|E
A A 23.85% (FlH+8.17 pet, #RE-1.22 pet). 10.36% ( Bl Hb+3.99 pet, 3Rib-
2.51 pet). ARBEE N HIE, MELSBREL, E@/RMNQT. ZABLEM LA IHEE
PR 8RR, 2023 A MR BRI ek E) 97.5 ek, HAVAARE
A HEEBARFT G FEAR, 107 IR AEH BRI LEARAL AT, 8] B A A R 248
RAESE., BIEE TG RHE, 23Q1 5 B T EHMRE R I 14.7%, HF
3 AFARIE I 32%, WM& 5 BRI EARRIIG I, NG EZAREEH LR
¥, ARIBANE) SLETEIR, 23 5] iH R SURAE R L K 30%.
Frbabak fARAE F LR, THAAIHAKEN

AAES) 5 Ty b/ AL B EEBR A AR R A F R B, A8 FTEE 1000 vd/SF
A R B AR R BRI R, O TR RIE T, 1000wk
RARHT 7= 48 5T B ) 00 8) TF R = S oM BAAGE, N8 5 77 v /442 o1, 3 JF) 2288 AT
AL R FAFRE, it 23 FRRAFAE AN, 24 F—HFKRAERK”.
ARRMAIZR B ZRGIZF, N8 TRt —FRA, Fogmeisisss
— P, A WA T ETRAREELFE KGRI, TURLEH DA
3 % ZH Kk, Fapas) dkiriikig K,

B F| R FiE L

23 4 B E 35 T B ALK S F A DR RIRE RAK, BRAMEIMLIEST, A& A
PR BHFGERE., EEFRESRT, THALRELARFETRTHZENE X,
NG RRF R K, Tt 2023-2025 N8 AN 36.03/41.89/47.13 1L, H
#1118 3.65/5.29/6.29 1270, EPS »%|#4 0.93/1.35/1.61 7T, I3t EL PE 53| 4
17.44/12.03/10.11 4%, 44F “EN” F4K.
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A ¥ 16.28
BWAL(E H L) 6,366.95
ERR(B T I 391.09
REASH
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70%
52%
34%
16%
-2%
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1 AR+ T IR 7k 5t
R B R R T 499
2023.03.26

2 (LGAFATH, FREAUR
FHARREKY 2023.02.13

3 Q3 AT, FAeHEAK
FIF R RIG K —— A EIT
LY 2022.10.25

(BZ L) 2022A 2023E 2024E 2025E
RN 2694 3603 4189 4713
(+-) (%) 5.43% 33.72% 16.25% 12.52%
JaE %A 250 365 529 629
(+7-) (%) -6.48% 45.88% 44.93% 18.94%
FFIME () 0.64 0.93 135 1.61
P/E 25.43 17.44 12.03 10.11
TR IR WIS PT
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ZRXBEFRE

%JH%:

FEE A (300019)A ) &R

AR A1) &

(BF7) 2022 2023E 2024E 2025E  (F 7 A) 2022 2023E 2024E 2025E

e v 1961 2457 2919 3417 #RA 2694 3603 4189 4713

S 728 828 1101 1349 Z A 2170 2823 3184 3542
R G A ek 224 75 100 133 B LHe AW A 13 22 25 28
LR TR 677 959 1106 1272 L&A 83 112 130 146
S Bk 4 8 9 9 Ak 63 86 96 108
A2 8 13 12 14 FRE %R 110 155 172 193
B 276 518 526 562 W4&EA “) 5 2 (0)
Hte 43 56 66 78 FERALIR K ®) (16) (16) (19)
LR 858 1040 1187 1294 ANAMEZFHH A 1 0 0 0
AWK R 0 0 0 0 EFHkHE 6 6 6 6
B e 0 0 0 0 Huzekzs 17 20 21 19
B A 561 701 821 908 &AL AF)7H 277 411 591 702
AR 94 104 105 110 B shie & 1) ) ) )
AT 108 154 177 189 F)HEH 276 410 590 701
£ 95 81 84 87  FTAFHL 26 44 61 71
FE&T 2819 3497 4105 4711 F)i 250 365 529 629
AN 564 872 952 929 Y EMRABAE 0 0 0 0
42 B L 235 208 175 206 3 B3] 4 250 365 529 629
AT HR 196 458 579 513  EBITDA 338 533 752 906
FOl kK 0 0 0 0 EPS (J##HE) 0.64 0.93 135 1.61
b, 133 205 198 210
AR RAx 30 34 33 32 FEWMHE
KR 0 0 0 0 2022 2023E 2024E 2025E
e 30 34 33 32 KkeH

R At 594 905 985 961 ERI TGN 5.43% 33.72% 16.25% 12.52%
RO AR 0 0 0 0 BaAkA)E -8.53% 48.21% 43.90% 18.76%
V2 B B 8] IR A 2225 2591 3121 3750 JaBAEE) 4 AlE -6.48% 45.88% 44.93% 18.94%

mﬁ,ﬁ;ﬁﬂﬁ 2819 3497 4105 4711 ZRA\EEH

ER I 19.48% 21.65% 23.98% 24.85%

Noiek LIRS 9.29% 10.13% 12.63% 13.35%

(BFH ) 2022 2023E 2024E 2025E ROE 11.63% 15.16% 18.53% 18.32%

ZEEHALR 127 289 632 554  ROIC 10.38% 13.19% 16.10% 15.90%
A 250 365 529 629 fxfkeeH
I8 B4 56 119 161 206 K AMEER 21.08% 25.89% 23.99% 20.39%
W4 ) 4) 5 2 0)  HAfreE 39.68% 23.00% 17.76% 21.43%
AR K (6) (6) (6) 6) RFHFE 3.48 2.82 3.07 3.68
BB KAL) (293) 50 (28) (17 EFHhreE 2.99 222 2.51 3.07
re 124 (244) (27) (58) ZEGA

BREDNAR (324) (158) (324) (337) RBLFEREZ 0.93 1.14 1.10 1.07
KAL S 47) (300) (300) (300) LK R 4R 5.40 6.14 5.72 5.66
¥ B % 0 0 0 0GR E A 11.81 13.59 12.74 12.65
A (277) 142 (24) (37) HBRABIRGT)

EREHAALAR 29 (31) (35) 31 HRIKAE 0.64 0.93 1.35 1.61
K Bt 153 (26) (33) 31 HAR2TNA 0.32 0.74 1.62 1.42
K HAE 0 0 0 0 HRARS 5.69 6.63 7.98 9.59
Hie (124) ) 2 0 fE{Erk#

A58 ik (168) 99 273 248  P/E 25.43 17.44 12.03 10.11

P/B 2.86 2.46 2.04 1.70
EV/EBITDA 16.07 10.64 7.10 5.62
TR IR WIS PT
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228 W R

DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,

AT AR FR A

IRE B EH 6 NA W, AT et TP IR 300 Fa4049 ikek g A Arfk, &L T:

LA ¥ A7k d8 A8 F PR 300 45508 + 10%24 £

2.9 M AT g AR TP IR 300 45 50RIL - 10% ~ + 10%0A E;

34 K o ATAkdg AT TP IR 300 4540 - 10%0A T

BAVEWIZERE, REEAFRAM LA RE 6937 BARIEBAIFBATE . BATRA G RANT T BRI G, ETHE A4t
x,
B BHREFEARE ZBIEAGRZTETF MM EZRERL, oS cs RIS X BMRE, BE%
T RAAIAR SE AR TP R R AR BT 4538 .

BB A4

AR B IR EA DA PR E) (B & P BiE 2RI IR AR T EH) L 5 T4, ZBHFTIES S H: 239833000 )

B, AIRAE P 915 8RR T RAVIAA T 69 AT FAt, 2 HIEAR A R3] AL XIAA (AT oAk
8]7) AbiX AT B A S AR T M REAEATIRIE, & TARIET 40915 S IR A AT R B, KNF) K

AT E 915 S A G IR PR B HEAT B 49 LS.

ARSNGB P AEALZA . A3 R B ERANKE] RRE R A RN 6 L RE P .

AR R AR A& 69 B B B 60 S A b, BT ILT, A% 4913 8 RAT AR 49 & I3 M) mRITHAEAT A8 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR RAAL ) AIRE T R — )6 By AN E) BRI XA R 34 TARIDALAT A TAE.

AN E) 4 R YA AB M E WA LT RIS R R A AT A . KA RE a7 immu kR P oL kS AREEZL

BIEX I — T 538 Fa/ R R G LS. A8 EA & LB G IRE TR BE AT EH 0 . A3 i~
EIENG] L B BIITAB AL W S0 T AR A 5 AR E ) E LR IR — BRIk AL

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,

W B E ST R T

LA AE: B EH @ 729 TREFR R AR B 1 5425 &
il T ARRE ST KRB 8 FHHLKREE E4E
EIpeht: T ARAERY| TAAER S we Rk 33 &
LRI R A 200127

LB g5 (8621) 80108518

LiEEAAEA: (8621) 80106010
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