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QO ey RKEAMRFEHRE, 2022 508 L FHikgk
2022 Fon8) FHE L N 20.11 1270, RBHIgK 62.29%; Ja#44)iE 1.00 12
T, BIHIEK 29.95%; LAEHFEA 11.21%, B TFE 2.35pct. 2022Q4, 23]
FPE L BN 5.69 1270, FlH3gK 58.78%, IRHLIEK 20.71%; FIN)3H4F)
i 0.25 1270, FlHIEK 50.62%, FRELTH 7.18%. 2023Q1, 2a) IE Lk
5.54 1250, Rl K 18.70%; VaEAA)1E 0.36 1270, Rk 79.49%; 424
FE 13.06%, FlHIFK 2.01pct. REMANGEARFH K, T2 Z2 08 76
AT K, AHBEP REREFob, BRI BORE R,

O Z#HHCARETMRERK, THERQNHNG
2022 FNE) EiEF T HRENET LI 1538 124, FlHIEK 64.82%; L4 %
9.76%, [ T M 2.55pct; L = s I E LN 453 1270, Figk
56.34%; ZA)1F 12.60%, R TR 0.74pct. 2022 5, A &) @AM E 545
b5 EZIAEE 224 ek, FlIEK 57.46%, MW h 898 Tk, FHEFY
A 101 BAafb, nNE AT HARRT RO THER, ATy KTk, Rtz s
o B Mg K, RIAT, @ T F e AR E 2E SRR 90%0A B, B R
MAE AR LK, HUNE) F o e R A K, FHREPNEZET LS EHETHE,

Q FEEHABAFES, ARFFLEFZEEK
2023 4, N E)HAFLEME ALY IR, B E R AERE Kb, AN EEAE —
— 5 RARIR A 13500 v 29X R B B AER AL T, sk, A8 TF 2023 4R 4 A KAT
AN B i A, RN 3.5T ACUR T GE E RARIR A 20000 vR A F B, R
B B 442120, R BRTF 2023 5F 7 A 465, kA 35, ER
Jo, NE RIS —F Y K, BRG] TSR, R E AR RIR R 4
A FR, HRATHREP ST K.

Q  ZAFRNEEE
RFBA)TR, f3F “HF R, NS AARFEFTALREK, FHEFRADA
Fafit, o iFamab. RAVEFAE) 2023-2024 F 2 AT, #3E 2025 F
ZAVFRR, FAtaE) 2023-2025 SF)aEAALE SR A 2.42 1270, 3.56 12T 4.70
12T, *FR EPS 4 A14 2.33. 3.43. 4.52 5U/RL, *TEAEE A A 254&. 1742,
1348, YiFIgHITA,
R FRIGKRAT, RIS K@% S,

0
W 5-dE

(B 7 L) 2022 2023E 2024E 2025E
XY N 2010.83 3082.44 3895.13 4347.30
(+-) (%) 62.29% 53.29% 26.37% 11.61%
PEEE S S IR 100.42 242.04 356.28 470.44
(+-) (%) 29.95% 141.01% 47.20% 32.04%
BRI A (L) 0.97 2.33 3.43 452
P/E 60 25 17 13
ROE 9.80% 16.11% 19.78% 21.24%
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(BAR) 2022 2023E 2024E 2025 (A7) 2022 2023E 2024E 2025E

R F 1956 2689 3044 3076 BN 2011 3082 3895 4347

g 275 211 206 249 ELARA 1785 2612 3260 3568
R Gy ek 7 368 368 368 368 5 LALEARN A 4 7 9 9
B 1002 1667 1995 2192 FLFA 6 18 17 20
8 Rk 0 0 0 o FEEA 19 28 35 39
TR 2 26 33 36 ANA 64 92 117 130
A5t 129 235 261 250 MARA 5 27 30 18
i 181 181 181 181 KRR 16 25 31 35
EAHFE 227 249 266 281 AMMAZHARE 1.0 1.0 1.0 1.0
R R 0 0 0 o HRAME 1.7 7.9 17.0 200
KA 5 5 5 s FRZEKEA 17 (1.0) (1.0) 0.8)
Bk~ 165 181 196 200 ELAIH 117 282 415 548
PE% i 13 12 12 IPRECE IS 8 1 1 1 1
BT AR 27 34 37 33 FIAEH 117 282 415 549
Hb, 17 17 17 17 P 17 40 59 78
FEEH* 2183 2938 3310 3556 AR 100 242 356 470
A S 746 1258 1275 1050 VABASEA 0 0 0 0
R AL 331 694 588 305 VAREAE AR 100 242 356 470
FLAT#K R 325 475 593 650 EBITDA 146 326 469 596
FUM R 0 0 0 o EPS GR#THEH) 0.97 233 3.43 452
H A 90 89 93 96
4k 3h3h Rtk 56 56 56 s¢ EEM G
KA 56 56 56 56 2022 2023E 2024E 2025E
Hte 0 0 o o AREEA

fi et 802 1314 1331 o7 LA 6229%  5329%  2637%  11.61%

R A 0 0 0 o ELANE 33.40%  141.76%  47.10%  32.22%
AR F IR AR 1381 1623 1979 2450 EEANE) AANE 29905%  141.01%  4720%  32.04%
Ao B AR 2183 2938 3310 3556 KA

AR 1121%  1527%  1632%  17.92%

NERT R #F) % 4.99% 7.85% 9.15% 10.82%

(F7 ) 2022 2023E 2024E 20258 ROE 9.80% 16.11% 1978%  21.24%

ZEEHAER (339) (361) 151 364 ROIC 634%  11.06%  1457%  17.34%
AA)iE 100 242 356 470 TEREEA
L T 14 19 2 26 KT RAE 36.74%  4474%  4020%  31.11%
553 A 5 27 30 1§ ARfoeE 4991%  57.53%  49.02%  33.40%
HIFARAR @) ®) a7 o) ARFALE 2.62 2.14 2.39 3.12
FERELH (306) (557) (244) (175)  EBLE 245 1.95 2.18 2.88
e a51) (83) 4 45 BEHES

BEEHAER (332) (33) 23) o) BITAsEE 118 120 1.25 127
EES T 43) 40) (40) @0y SUHIRHR R 452 435 4.00 3381
KA 0 0) 0 0 AR EE 25.19 28.00 26.17 24.63
At (289) 8 17 20 FRIAFGL)

HREHRER 781 329 (133) Gory  ERULA 0.97 233 343 452
RS 15 363 (106) (84) HMREENE 326 347 145 3.50
LS 43 0 0 0 ERAFE 13.28 15.61 19.03 23.56
Hte 723 (34) 28) (7) fHERE

A& H iR 110 (64) ) 43 PE 60.22 24.99 16.97 12.86

P/B 438 3.73 3.06 247
EV/EBITDA 52.30 19.11 13.07 9.73
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VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT T PR 300 48308 3L + 20 % A L

238 F . ABRT TP IR 300 458 I+ 10% ~ +20%;

3.9 AT FIPIR 300 58RI - 10% ~ + 10 % X 18 5K 3h;

4.8, FF . ABAFT PR 300 485K - 10% VAT
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EAVEIIRERE, TEEAFFRAM K RE 693 B ARIEBAFEAT, BAVRA 2R BAR £, R R4t
%,

B ETHEFEARE L HIEA R TIRETFAAAGEREL, ST FoL MR G 22 BB i, &EH
FLAASAR GE LT Bk AR BT 2538

A RN ANER T

AIRE B R IEAR DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A Z239833000)
FE. ARE T 6915 ¥R IR T RAVAA T 69 LT FAL, AL B IER I A PR 8) A KT (VAT GeReAn
3]7) AKX AT B A T, AR R RN RAEEATARIE, A TARIEFT 80915 AN AL AEATE &, Ana) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AAREAR B IR AR 09 B B 893 S A BT, EAEFTHEILT, KRIRE P 6915 & RPT R 69 F JL3 M RATEFT A9 3%
FTEN, ERH S RIRE P 6915 &Aoo E NBATIZIP4E, FTERNZ LA E G, WHERAFFTFER.

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
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