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10 A 27 B8 KA 2022 F =F4R, /3] 22Q1-3 FAF I 8. 2 1L 7T,
Flrb3g K 8.3%, Va4 41iE 0.8 12T, RIILTFHE 1.4%, fedfEa4
HAE 0.9 2L, BHIEK 17.4%, 2203 £ E K 3.55 12T, Rt
WK 26.6%, FIMIFEEAFE0.38 12T, Flbigk 24.7%, FMAdE
J& V3% F)i8 0. 431070, BARE /) 75 &, /2 8] 2201-3 24 £ 4 27. 9%,
) b2k 3% 0. 4pot, 4 A1 F K 8. 8%, Bl % 1. 4pcts.2203 4 & K 29. 2%,
3% 2. 1pcts, # A% 9. 6%, FE|% 0.7pct.
BREREPOHREREFCTHEDRAERE T 2R FRAH
89 2018 W F. 2020 M F4= 2021 MF AR L BHE LT, WINEA LG
. 5dk, SONOS S #4szduht, FHREIZAM AL, 21 FEKTH
R I A Bk 84%. TS RA S EE MR, ARFE. BE,
BAR. FRKR. BABFNEE, N5 13 ERAA LG E DA
Fob B SN G LI 10% A L, & 2T 4 = 18 2 B A MAHeE 4,
AREHOERE L, Kk, Nt —F FIEHEEME S5, H5
ARVR, Rit% R, e MR-FMElE, Lt hZsbesdrs L, B ER
e EFRATHOD .

KRR RKEPHB ONT, sRAREEAHRFER, ARFAEATFEH
AT, B 2. TRACEBTRF G, A TRRERL, REEE
FH, NTREDEEMM AR L AR —F 200G o s
fto 2203 K, 8] TT%I=RLGY T 8l R im 2 2R & ONT Ao & £ 44
Fou, M TN AR T A REZT AN KRR, S 2. 1% &7 :
WA LA Z RS BIER, IEFG ST, TRATEEA,
bRty FRA, T A g ES, FREIE: NIRRT
R, FLEWNITZREEITT 0.5 Hobhik+3. 6 7ok AHa)
FEF WL BAAB A : 21 F ONT JHFHIEAN R 0. 26 LT, 4% 18%,
BACE L 2. 6%; 22H1 N3] BIL 0.27 e t, A EHTF NP SHEE
THZE 10.9%, B &R ZE 5. 8%, F®m&AFK: 28 IA BALF]
R, RAFALAIHAHR, CBIF13AEF, AFiF 8 M, TH
AR ER T BT A~
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EARHE
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RETE (BAT 662. 00
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52 B&em/&I& (PB)  7.41/5.33
52 ki (%) -16. 91
52 FFE (%) 349.98
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& EFHEI: KM E) 2022-2024 FEAF I 12,5, 18.1. 29. 2 /L,
Bl P38k 79 24. 6%, 44.8%. 61.7%; V3&44EHK 1.1, 1.8, 3.0 1L,
B3 7 16.2%. 62.4%, 66.1%; I3t & 22-24 4 PE % 27, 17, 10 4%,
FEBNE) ONT kHHEHEREFBETY, HReTLiHRERE, AL
BE, T “BE” PR,

B A
T T T T
FLUN (BF L) 1001. 23 1247.10 1806. 07 2919. 80
HKE %) 16. 88% 24.56% 44, 82% 61. 67%
EBITDA (& 7% L) 132.35 151.03 222.80 355. 87

V3 B &N A A (B

N 95.28 110. 72 179. 85 298.73
HRE %) 36. 49% 16. 20% 62. 44% 66. 10%
EPS (7L./f%) 1.76 1.53 2.49 4.14
&% (P/E) 0.00 26.82 16.51 9.94
4% (P/B) 0.00 2.07 1.84 1.55
EV/EBITDA -0.21 14.56 9.62 6.32

KH &R : Choice, Z 7 M5k K KA

[R5 ]

& THFRTE, PRI KRAAAM, = e RAAY, TFmE.
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2129318 | 202t | 2022 | ooos | 200 [z 125318
R T~ 601.93  1656.26  2010.17  2665.73 ZEEHALK 166.15 -5.84 148. 47 -19. 49
i 160. 74 953.05  1059.34 951.48  HAliE 89. 64 105. 44 171.29 284. 50
5 R AT 322.75 541.53 704.13  1307.07 47 1E 44K 30. 69 26.45 35.03 43.38
B 87. 44 111. 94 178.03 307.96 FizH4%F 45. 61 -145. 52 -65.03  -350.74
EAE T 31.01 49.73 68. 68 99.21 #¥ 0.21 7.79 7.19 3.37
FRFAF 306. 79 366. 34 419. 31 463.94 BEEHALR -141. 85 -83.74 -85.38 -80. 69
K HAREA LT 14.32 14.32 14.32 14.32  FALH -130. 83 -81.01 -81.01 -81.01
B = 7~ 105. 76 172.70 227.30 271.30 HKEFH -13.12 -3.00 -5.00 -5.00
i ITA 68. 46 59.08 53.45 50.07 Hie 2.10 0.26 0. 62 5.32
VRN W 10. 15 7.15 4.15 1.15  #XEHALR 2.08 881.90 43.20 —7.68
HAlK I 108. 09 113.09 120. 09 127.09  ARATH#% 75.14 50. 00 50. 00 0.00
x> &H+ 908.72  2022.60  2429.48  3129.67 fikakif 0.00 0.00 00 0.00
ik k) 3 356. 04 527.52 763.12  1178.81  JEAARK 8.82 836.95 00 0.00
FAHE 74.26 124.26 174.26 174.26  H4b -81.88 -5.05 —6. 80 -7.68
R A BRI 233. 60 346. 35 512.20 889.31 AN HMmHR 22.58 792. 32 106.29  -107.86
EAHFES) AR 48.18 56.91 76. 66 115.23  BRAL KR 129.27 151.85 944.16  1050.45
AER R 52.82 52.82 52.82 52.82 BAALALR 151. 85 944.16  1050. 45 942. 59
KAtE 3% 0. 00 0.00 0. 00 0.00
R A+ 0. 00 0. 00 0. 00 0.00
H MR A A 52.82 52.82 52.82 52.82
ki e 408. 86 580. 34 815.94  1231.63
FAH A 54. 09 72.19 72.19 72.19
P AR 256.88  1075.73  1075.73  1075.73
(P& 175.27 285. 99 465. 84 764.56  E B0 HLE
V2B BN S IR ARAS 485.97  1433.64  1613.49  1912.21
IR AERE 13.89 8. 61 0.05 -14.17  ARKEH %)
FAF R RAR S 908.72  2022.60  2429.48  3129.67 EAkAEK 16. 88% 24.56% 44.82% 61.67%
ERR NP 24. 22% 28. 36% 62. 44% 66.10%
FliE£ (§7F ) )3 BN 8] 4 A3 K 36. 49% 16. 20% 62. 44% 66. 10%
2128318 | 202ta | 2022 | 2023 | 2004e [EEETPRO)
ERIT I 1001.23  1247.10  1806.07  2919.80 £A1% 27. 46% 26. 05% 24. 41% 23.67%
2k B A 726.29 922.22  1365.25  2228.66  4A)%E 8. 95% 8. 46% 9. 48% 9.74%
F4 A e 5.45 6.24 9.03 14.60  ROE 19. 61% 7.72% 11.15% 15. 62%
R A 28.98 36.17 52.38 84.67  ROIC 15. 29% 6. 67% 8. 85% 12. 76%
ik a0 72.82 87.30 108. 36 145.99  {24ffe S
HERA 66.76 74.83 90. 30 145.99  FF afE %) 44.99% 28. 69% 33.59% 39. 35%
W45 R 13.76 2.64 -7.49 -8.21 4 hfke® - - - -
R BAEAR K -7.34 -10. 00 -10. 00 -10.00 REHFE 1.69 3.14 2.63 2.26
A RAL TSI E 2.30 0.00 0. 00 0.00 @Ak 1.39 2.87 2.35 1.95
Feqiwi gl & 4.23 5.26 7.62 12.32 EBERAY
R EAE 0.00 -0.01 -0.01 -0.01  ER{FAHEE 1.10 0.62 0.74 0.93
A 5.29 6.24 9.03 14.60  FAKHK A E 3.16 2.31 2.57 2.24
& W A 7H 94. 42 121.20 196. 88 327.01 AR RAMEE 11. 45 11.14 10. 14 9.48
ERZ S ON 0.02 0.00 0. 00 0.00 #HFEAH (L)
ER W 0.21 0.00 0.00 0.00  HRLH 1.76 1.53 2.49 4.14
#1798 & B 94.22 121.20 196. 88 327.01 HRBTALR 3.07 -0.08 2.06 -0.27
B 13AL 4.58 15.76 25.59 42.51 HRAEFF 8.98 19. 86 22.35 26.49
A8 89. 64 105. 44 171.29 284.50 AE{ERLE
VB F B -5. 64 -5.27 -8.56 -14.23  P/E 0. 00 26.82 16. 51 9.94
12 & B 8] 4 A1 i 95.28 110.72 179.85 298.73 P/B 0.00 2.07 1.84 1.55
EBITDA 132.35 151.03 222.80 355.87  EV/EBITDA -0.21 14.56 9.62 6.32
FH# KRR Choice, 7 M &Ik HH5LAT
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EE BREFEIEF ISR FRIESR 5 a9 BB LN E AL MRS, FRIER SRR IESk
BEMERE, sMZEETEENRIER, SRGEUTERE R TEZOMRNA, J5kM . ZEWM
PNIE, ERAZEME=FHTSLZ N, FLFA.

BHEEIWATERIRAE:

RE DI FR WA R ETEER S A BREFRMITIES (BHHPRIERN) . EEIRERRE L HE3Z12
MBAARNEMHIARE, B REEZHHENZ12NAANATRKRM (FiTlis%) HExRIHIE%E
HFHIHR BB BATKEIEEREE. Hb: ARTBIHLUPIRI0IEHAEME; =AU =RRE (53
EELEARRY) =R MTiEs (SHxmhEitiam) REE; FREHINEEREEE; EETHUFR
T500i B EE.

BREER

IN: A EHAMEIES TR R IR RRIE1 5% L ;

HrE: EXRIRIMERIES TN R RRIE T T5%~15%Z 18];
Rtk AN RIRIESKIE S I R IR EKIE T T -5%~5% 2 [8];
AFF: ENEHIMERIELSTIARRIEEEKIEN T -15%~-5%Z [8);
S AN FERAEES TR R IERERIR15%LL L

TR

BT AT : AXFERAENIESHIHR RIEREEKIE10%L E;

it HEXERESES TR REEEFRIETT-10%~10%Z [8;
§FAH: HAxERIESESTIARREREEIE1 0% L.

=1 : F
AARBEREAFMEIESERBERATVEEREPREARENE (FEFMRVFHITEX. &EHBRIM
b Zi

AMFMENVREQARNELER. ZARFSEFRARE AR EMAELAELARNLERER.
AMRBERETAARAANTENEBFIEATNFEERES, AATRIREFRILZESHERMEFTE
%, BRPUFRZAAZERRERNTEN. BN, FARFMRIEXPRABRFREFSLEEMESE, £
AR, ZARTEZESAREABHER . ENENF—BHHRE. XAATSERNEHFRINNOHAR, B
RS EFEMNEMITEME] . BT —EEHHRNRE S, BEXSEMARRERESTITIAIIE LR
ERERAN AR

EEMBERT, AREPVERIARENERHTHRIMEMANKRFEN, HeEERININEA$EH®
R EERR. UESRALER. BEANEELABREPFHETERRENREFAHEERA, EEVLENT
RERER. ZMEMBHTRN,. TR, BIEENRBHATAESEZA, HEEARBEAAHERY
SCiF e H b3 BRI S R AMELEE .

AR EFRB AR BN RN ELR X L FHEROBANTESER . TENRIAHAIRBREHRA, &
SREEHR b TTERIE, REETRRIMELS. INOLRFH AT R LK FHNERNRIRBX—HK
BB ZE TR,

AR RS, MIRERHEHTETAENXS, BEHEEEANHENE, BEH T EARERES.
EEMBERT, KARRIHEM AR EREFREROEMARRSIBNEAREAERTRE, BREETBIT
EIERE
AREETZEURTFHRERNS X, ERBLSBUERRER YL, AERSERUIIEAEATRE. REXLF
EABERN, EAMAENMARFUEMERES . BLXEAFEBAREVSTRBINE, FEEFR
HFRRERFIL . HEFASIAZIEREEKE, FERTENSATREATFHEERIE,

mFSIA. FELSESE LIRS, FEPLHLARSVEIESMATRE, BEASHAREGHTEMSERERNSI
M. My FiEs.
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