300129.5Z2 iﬂiﬂ, éqé

2023% 4 A 27 B

<2’
i N\ )\ Q1 LZF IR BFIGE ) FFLEAAE, X" RS IEHARR THY

}? LSRR I B NAR 2022 SRR 2023 F—F 4R, 2022 A E R AFRMA 3L2T LR, Rl
T HHE AR P 9.40 B 18.84%, SR FA A 2.75 1070, FLEEK 6.33%; 2023 £ E—2 A LA

WA 8.05 1270, R 44.40%, FILIaF4F)E 091 1T, R 4513%,

MRIP R T KT A AN AAEROEE B, BR Rl RRE” | ADESEETR

R

(%) e | 3 12

R A A

CEIE ROEH, AREMABFBABEE DREHEE, BT FAFAL.
XHFANE X

T REAT Bl 22 F G TH, S5 H BARIKE. 2022 58T
TERFFEOMR., ARADTGARTHERNEITLE RE KGR, NaE
WALNH BT #, 2022 0 8] SR AL E LAk N 31.27 12T, bk 18.84%. X%
AF RIS FE 275 1L, R M@K 6.33%, EHRTOET NG AR
mERHELAATF 7409089 L TAENYIETLFHBE, NN EFRN
JedEya 4108 1.92 1270, By 17.14%. 28] 2 IEH F 18.37%, B iR
F+2.09pct, 4 A& 8.64%, FIb#SF 2.06pct, E&1FH T HIMN S agR A,
2022 -/ 8] 92 HLA SN 16.55 12T, Bl H3E K 218.68%, I &t ik ] 52.93%),
LA E R 20.62%, W E ALk FayEF)E A 15.85%.

45 AR AR AA
%3¢ 252 101 224 69.4 B REeEMERBIBER, BARAFERE. BAENLENE LR FH0, %
At Dl A& A 245 139 290 598 MR ESt, e A RERF, BARADFEKLE, 20283 FF—FER
BN 8.05 10, FlHIgh 71.83%, SEIIaE4A10E 09114, Bl

o 45.13%:; 4 4 £.4) & 22.13%, F) k42 4+ 7.10pct, 3R bR F 2.94pct; % 41 % 11.09%,

%‘Tﬂi& (57) 934.90 Bl tb42 4+ 0.20pct, #RELiRH 0.68pcts P P

R (B7) 625.45

,g_ﬁq‘{ﬁ (/\R‘;ﬁ ‘57]‘) 8,788.05 u E‘?‘:ﬂ_%ﬁlﬁ;, %)j'ﬁ}tﬁgﬁ% “ﬂi&\‘%«@&” ﬂ&&e 35(‘1]'— 2023#‘3 )3] 3} EI, /A\

SAA B HEBIE ARG ) 179.89 AT AT TR 3588 1L, b ERRRITH 2574 L, HE

PEmA }ik‘%%ﬁ% 9.62 1'&35, 7&7?17&7"%1]'—‘?9.34"1675, ;t—ﬁ%w$ 0.18 4&7@,‘ it

ol e g i b o . HEFITES NS EMLGRER S $E, AR A AFT@E, NAFTITHo2n4t

PR A A D95 e £R R T 2003 FEARE, HOHE 2R 25 ok 5o, A A

FAHFR: a4, Wind, ##EER W) AR H LR B A R ey B TR, Rben &5 EE LR > LA

42023 £ 4 /26 BT H A BBh AN B R, B IRAL Ui W& 71 N 8) R o

" i

*Z;gfﬁg ‘;0220829 B AR G Rk A BA) T DL A BALIN, Tt 8] 2023-2025 4 E AkIAA A

CAEILEY 2018042 55.67/75.45/97.80 1274, V244414 4.78/6.70/9.28 1. Lo %4 F EAIF K.

(EBEASEY) 20180129 IR G 6 £ 2 A%

o 4 R A TR 6] ] KRR RIAE; RAHMAER S RE; R KRR

EHIEFBRT LA L FTH BRI

whxE: AekE F4H: 12A318 2021 2022 2023E 2024E 2025E

SEEDATIR: Mk %?ﬂ%)\(/\&ﬁ‘? £ 3853 3,127 5567 7,545 9,780

(8621)20328512 Kk E (%) 6.9 (18.8) 781 355 296

A e R EBITDAAK T &%) 356 303 608 833 1,136

JEE R B L SIER B S $S1300520060002 FEAFFEHART B7) 259 275 478 670 928
3Kk E (%) (25.9) 63 739 402 384
AT R RS BRI S (AR D) 028 029 051 072 099
JRAFN & @ #EFH RS (AR T) 0.56 0.74 /
P B (%) (8.9 (2.7 /
A& (12) 34.0 32.0 18.4 13.1 9.5
g (1) 3.2 2.2 2.0 1.8 15
EV/EBITDA(4%) 170 193 13.3 7.9 55
R L (AR ) 0.1 0.1 0.1 0.1 0.2
J% B 5 (%) 0.6 0.7 0.9 1.3 1.8

TAHAR: v a] s, FRIERTN



@ 4R EH

AR 1l FHRWFHE

ART, BF) 2021 3 2022 R ¥4 (%)
ERIS N 3,852.69 3,126.69 (18.84)
R 3,225.19 2,552.22 (20.87)
B Ak Fh A B Am 15.86 12.97 (18.22)
ErE %R 124.95 134.23 7.43
HE R 21.18 18.87 (10.91)
2 kA 289.23 297.92 3.00
= AL 6.31 (10.37) (264.37)
%% A 12.01 (12.59) (204.80)
EL g & 1.00 (0.28) (127.95)
ERIS) TN 0.89 1.03 15.33
=R 251 1.40 (44.09)
AURERS 287.61 297.54 3.45
PR AFAL 34.08 27.40 (19.62)
VR A BE (5.00) (4.74) /
V2 & T E o 5] 094 A 258.53 274.89 6.33
A ARE R () 0.36 0.33 (9.51)
24 (%) 16.29 18.37 2.09 NE A
%A & (%) 6.58 8.64 2.06 & 5 5
HHAER: T, FHRIER
B2 —FHRMHHZ
ART, BH) 2022 F—FF 2023 5 —% F ¥ (%)
R TLON 557.36 804.85 44.40
2l AR A 473.57 626.74 32.34
B Ak Ft A B Am 2.73 3.06 12.32
EE %R 23.85 26.70 11.97
HEFR 3.26 2.59 (20.82)
2 kA 72.24 105.07 45.45
w7 BA 0.00 0.00 /
%55 A 5.05 16.32 222.92
E & &1 0.36 1.45 304.89
QRPN 0.03 0.25 790.67
B & 0.41 0.37 (9.82)
URERSS 71.85 104.95 46.06
PR #FAL 11.13 15.69 40.98
VAR B S (1.72) (1.36) /
12 8 F N 8] 64 4 A1 62.45 90.63 45.13
R ARE R () 0.09 0.10 11.64
4] (%) 15.03 22.13 7.10 N8 4 5
% F & (%) 10.90 11.09 0.20 & 4 %
HHAR: T, PHRIER

2023 %4 A 27 A E Sy Wi



@ 4R EH

FIHAART F7)

AEABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 3853 3,127 5567 7,545 9,780 4414 254 270 480 674 932
R BLIN 3853 3,127 5567 7,545 9,780 ArIEHE4L 88 100 116 135 155
7 kR A 3225 2552 4525 6,130 7919 HEKLLEH (254)  (770)  (518) 975  (530)
B LA AR e 16 13 22 30 39 Hfe (102) 104 (33) (20) (46)
HERA 21 19 31 41 52 BEEHALLR (13)  (296) 45 1764 512
EEFR 125 134 212 279 342 FAXH (90) (174 (174 (124) (74)
RS 188 157 251 332 411 BEKEH 173 (5) 2 2 2
%% A 12 (13) 8) (22) (25) #H4b (22) (46) 8 8 8
HEHlL S 19 27 25 20 20 BT EHALRK 61 (224) (164) (114) (64)
= mALAR K 6 (10) 5) (5) (5) HATHH 35 91  (126) 0 0
15 FRAEAR % (16) (38) (30) (30) (30) FEARARF (201) 955 (81) (114) (158)
F AL EME 0 89 5 5 5 Hib 112 97 10 22 25
ANRMALT A 14 (33) 0 0 0 BXFEHALR (54) 1,143 (197) (92)  (132)
BAH M E 1 0 5 5 5 HAAR 7 623  (316) 1,558 316
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 289 298 535 749 1,037
kSN 1 1 1 1 1 MHBAR
Bk 3 1 2 2 2 #4H:12H31H 2021 2022 2023E 2024E 2025E
LRGP 288 298 534 748 1,036 mKfEH
P A3 A%, 34 27 53 75 104 B AENIE K & (%) 69 (188 781 355 296
R 254 270 480 674 932 kAN K F (%) (32.7) 30 795 401 384
VLR B 5) (5) 2 3 5 EETENEFATEERE (25.9) 6.3 739 402 384
V2% A 259 275 478 670 928  AALAT A IHIE K F (%) (35.0) (24.3) 1428 417 407
EBITDA 356 303 608 833 1,136 AAATEATAEMKE%)  (27.8) (149) 1008 370 365
EPS(R #7 it A 4%, ) 028 029 051 0.72 0.99 EPS(RATLANEF)EKE(%) (25.9) 63 739 402 384
AT 2T, P BRGER T RARE A

BALAT A3 E (%) 6.9 6.5 8.8 92 100
TEAIREART BF) % A5 % (%) 75 95 96 99 106
fF4:H: 12A31 0 2021 2022 2023E 2024E 2025E E£HE(%) 163 184 187 187 190
RAT > 4566 5756 6,742 8,044 11,303 I3 F1iHEE (%) 6.7 8.8 8.6 8.9 95
e 674 1,273 957 2514 2,830 ROE(%) 9.4 68 108 134 161
R 1953 2,003 2,327 2,283 4236 ROIC(%) 10.7 5.7 18 225 273
Rl 23 35 103 52 116 47 fEAfRE D
Vo 1510 1,803 2,723 2,386 3,333 K~ AfiE 0.5 0.4 0.5 0.5 0.5
AT AR 31 50 88 103 141 # RtiARdrt 02) (02 (02 (05 (0.5
&R &~ 0 0 0 0 0 FEFHE 1.6 21 1.9 1.9 1.7
AR R T~ 363 524 596 641 715 EiER A
AR F* 1,240 1,415 1446 1443 1,366 EFTFREA#HE 0.7 05 0.7 0.9 0.9
KB F 13 6 6 6 6 IRk E A E 23 1.6 26 33 3.0
AR 730 763 750 753 738 RATRKI R A E 6.8 46 55 4.4 37
PR 218 209 212 214 215 %A%
HAe KA 279 438 480 471 408 4K 5 B E (%) 0.5 0.6 0.6 0.5 0.5
¥ = At 5806 7,172 8,188 9,487 12,669 ‘&% Al FE (%) 32 43 38 37 35
A A% 2,855 2,807 3,467 4187 6,600 KK IHNE%) 49 5.0 45 44 42
48 453K 35 126 0 0 0 %% AE%) 03 (04) (0.1) (03) (0.3)
T AT IR 3K 808 541 1,470 1,935 3,344 HREAZAR(T)
HEAR B AR 2,013 2140 1,997 2,252 3,256 AKX (SR AT HEE) 0.3 0.3 0.5 0.7 1.0
AER R AE 173 306 263 283 276 HHIRZENER(RIHEE) 00 (0.3) 0.0 1.9 0.5
KA 0 0 0 0 0 HMAT = (RIME) 3.0 43 47 53 6.2
ALK R A 173 306 263 283 276 AREAL & 0.1 0.1 0.1 01 0.2
f At 3028 3113 3,731 4470 6877 4k{irtE
N 719 935 935 935 935 P/E(R ##i) 340 320 184 131 95
IR F A 20 19 21 25 29  P/B(R ##7E) 3.2 2.2 2.0 1.8 15
V2 B £ 8] I AR A 2,758 4,039 4436 4993 5763 EV/EBITDA 170 193 133 79 55
R AR R AR B A 5806 7,172 8,188 9,487 12,669 MA&/MAIR (1%) (654.8) (29.7) 1948 50 172
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
20234 A 27 R R e 3



@ 4R EH

ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B LI H T R LA DR A 2] R EACHA AT AT IR0, H R E R BT RAT AT LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FIRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
R b ELLIEH; ERTHLELI Y AR FLE LI HIARE 500 45 HK .

202344 J 27 8 E Sy Wi 4



RA1e R T AR P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B & W AZ B AL IZ A A 69 P AR E FRAIE R AT A RN Sl (MM B P s 2) FARE FRIER IR A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

RIBEASREE L, AR R BTN, RFETAAATR 6 H R 4E L
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARBFREE, RERNRAEAA B EREIGAM LA R L C L TR
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

RAF AR P B 8 R R AL AR A b AR FRAE BT PR AN 8) B E K 5 IF A AR5
T 6 R RIUE KA E), ALIE S AR 0K AT S P 4R E R I 94T R R AL F
BEL RIS AMAETAA (A5 LT ATRARIE SR S 2 Eb o R aE ki
FARHLE LRI FALIL, b 4 5 R 2 B AEAT A% R4 A A% 89 B 3] A0 K
RAEAT A AE . AR 2w B 6,408 3 10 00 15 0 R LA R AL, 52 M U T AR AE
T 90 7 S B 7 8 75 5] SARAE o 1] F R A2 3 SAR 3 AR o BUR AN AR i 2 H B . A ARS1R R
WL K ST IP AR S AR AR AL, AR ST . PRERERAR TAALEE A
RAFER AR —BAA TR 0S4 THARE ARA &R R 0K %, A
BB, KR PRI E R A A E B R 40 23

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T AT RIE, T LB £ 2, B AT il 4.
AARE T BRILT . FE. 2 BB HFENIRIEAEAT T AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

MR R 89 7T 515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BT, AT UM AT T R AT, G E R ARET RIS, FRIE T
KALTTRAIE) 69 & W o

4% B IR E R A A R 8] B IR B B R B B) AT A o AR — AL A,

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A

R 45 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KA :
4R B FRAT A TR 8]

FRERE—F
PAKE —T#
#,75:(852) 3988 6333
Bl Ak R

B ®if 10 4 & FiE 4547 10800 8521065
b EWAE 21 H & FiE4k4T: 10800 1521065

# A E P iF 4847 800 852 3392
1% £:(852) 2147 9513

P4 B ERIEHR A FRA 8]
FBALAL—F

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

AR B FRAZAL R R 8 b K KR &
P E AL R T IR K

% % b K 4 110 % 8 &

1 %3 :100032

%, 3%: (8610) 8326 2000

% £ (8610) 8326 2291

FARE R (EE)A R4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

¥ 4% B R (£ ) A PR 8)
(BT £ EHKE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A1 (1) 212 259 0889

o 4% B BR (3 A03%) A TR §)
EM%S 1993030462
oy T 13A) 2 v 5

¥ [H 447 K B v9 4 (049908)

W % (65) 6692 6829 / 6534 5587
1% J: (65) 6534 3996 / 6532 3371




