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B4R
> ANTERAT 2022 SEAE R &2023 FE—FER G 2022 FEA F SLHUENE
BN 267.93 1270, [FIEEE40+8.59%; SEBLARESFIE 39.87 4276, [FLLAR
+11.29%; F19EG HBES R 38.60 127G, [FIELAEAL 8.98%; A Bl i
2.07 7o/ . 2023 F—ZERERIENVIN 68.44 {270, [FILLARM-4.57%; JAEE
FRNE 16.17 1278, [FIHLAEAE+6.96%; F14E 5 IHBRSRE 15.84 1278, [FL
A +4.61% . A F][FD KA 2022 4EERE L AFHEL 2023 4 3
H 31 HERA 2,241,573,493 BEE AR EARS 10 BIR 5 JTA
RMWE (B8, HLHRAIE 112141278, 5 2022 £V REAF)E 1 H 5]
N 28.12%. %M 4 H 26 HUSEE 13.17 o/, AFARTREE 3.79%.
B RV
> ARBREEBERE, 2BVSHRE. A5 FESER. BAEAE
IS, FEAHE R, EEREE aE T . 2022 AE4R MU B8 636. 69
JC/Ml, B 2021 FEIA BTk 36. 64%; KILA RT3 19936. 07 o/, Lt
2021 FFIM Bk 5. 49%; ZAKHLH A E, BBk R TR, 2022 4K
HLEE IS AT Bk, AREBIAZEREA R . 2022 A 7 SCHUR R 84 &=
4599. 8 Jilli, [AELAEAL-0. 1%; MUELR G4 182. 8 Ju/Mli, [F] AL +12. 6%,
PR ML 55 BA K 49. 7%, [RIHLASAk+2. 2pct; SEPLHL AN 77, 342 T Y,
[F AR +12. 2%, ZRGHMY 0.4 7o/ T TLIF, [RIEL+6. 7%, H % B Z
36. 3%, [FLb+4. 6pct; FEARESHR BSZHLAY & 86. 17 i, [ALLARfL-2. 1%;
LR A 17457, 1 70/, [AIEE+6. 4%, {HEKER . B0 5 R B
Bk, HAREEAR LB 18. 3%, [RILLAL-T. 8pc. 2] HEAARL S5 A R BT
KRB .
> 2023Q1 JHEREFIER LLE K, EEZBIFWRRMFE X HED P
2023Q1 F N HEMG IO 597. 79 Ju/ml, [ LLAEAL-5. 86%%; KILA (LT
Hr 18456. 61 Ju/Mi, [[ELARL-16. 82%; Z&WFHE 59, Sk O g,
Bl bR KSR e it B N A5 52, 2023Q1 A R4 B MRS o (HBEAE A FE ARk
SRS R EN UL T A R B AT s, A Q1 W55 2 R Jk 2D 39. 52%;
[FIS, AR 2 L BRIk s S A BR A =) R [R] e 3, Q1 sl el e
&, ARARHFMIESEIIE K. El, BEESTE DR, TUHE. B i
B TATEEAR, ARSEREEENGE,
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Wz 55 aeIR I H Ak, @i Bk, =R DUACREE . K
ﬁﬁﬁﬁﬁﬁ§r$MMﬁ%%ﬁ%ﬁﬁg,.%%@%ﬁﬁ%ﬁ%%kky
TR 4 UK R e R b A W FE b . BN 2022 4R4EIR, A CikHUH BE

FeHL 217 F5 TG, [FILG+39. 1%, MEFF R I ReA 8L 1T 100 /5T L4t
LRI L 1 AN T A R R M R B 40 5 RO H Sk
I 200 5T FLAERE, MRAEA T, 2023 SEF AL IAR] 460 T LA
A1, 2024 TR AR 100 J5T 00, Bl I T0R, B aedi B IL 3] 700
JTFERLL L, SRR A (] 5K

> EALTHEA RfERE, ITFHRIER B, 2022 A7 2 5 1 E M
TR T2 e EAME AR LS A AR RGN H (B8 1 IR Eefhe

1 IR TLIR VA R b A e A 1 IR FOERER VB FRIBAE RED T IMW R it
T H 56 B gt T, TR R S R Y 2 e s i AR T H A R
HTROGIHEEE, HHRT5 RAF S ER 2.

BEEW

> TR 2023-2025 4F EPS 405108 1.741.74\1.81 76, XRAF 4 H 26
H s 13.17 78, 2023-2025 4 PE 43 714 7.6\7.6\7.3 %, 48845 T M HF-A”

RV
K37~
> GG EA J U XU ;s B A A 8 TR AT IR 5 22 AR = A XU 5
&3 P B R AN T TR XU 25
o 55 HuiE 54518 :
oiHEE 2021A 2022A 2023E 2024E 2025E
EABNEATT) 24,649 26,793 26,416 26,761 27,103
YoY(%) 22.8 8.7 1.4 1.3 1.3
AFIEE R T 3,560 3,987 3,891 3,908 4,048
YoY(%) 71.9 12.0 24 0.4 3.6
EFE%) 34.0 31.4 31.3 31.0 30.6
EPS(##5#/7T) 1.59 1.78 1.74 1.74 1.81
ROE(%) 20.3 17.2 15.1 13.9 12.9
P/E(fZ) 8.3 7.4 7.6 7.6 73
P/B(fZ) 1.4 1.3 1.1 1.0 0.9
R 2 (%) 14.4 14.9 14.7 14.6 14.9
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#EABRFE AT MiEFE@EAT)
2021A 20224 2021A  2022A
mENBEE 8046 7427 10812 15010 16610  EkigA 24649 26793 26416 26761 27103
me 1608 1859 4549 9303 10201 Bl A 16262 18384 18157 18457 18800
Bz SRR B2 R YU R 2854 1528 2792 1584 2848 Bl % & R M 1481 1571 1623 1658 1641
SIS 645 834 624 853 643 Bl EH 56 56 58 57 59
e 1467 1798 1426 1852 1487 EEER 612 741 693 721 721
HAbiRah = 1472 1408 1420 1418 1430 v 12 61 36 49 43
JEFERh B 29587 34694 33267 32552 31671 W& 2RA 394 308 47 -171 299
KHAIR & 622 686 845 998 1154 LR s AR RES -184 98 -147 -123 -138
&l E %= 22631 21827 20853 20302 19475 DM ETEHRE 0 2 1 1 1
TR & 2185 3447 3885 4419 4966 ¥ E W 93 90 96 89 92
HitdER &~ 4150 8735 7685 6833 6077 ElFiE 5746 5676 5751 5956 6093
#ER 37633 42121 44079 47562 48282 SR 2R ON 14 13 22 24 18
maEhti R 8026 5511 5400 6899 5521 Bl 139 105 95 105 111
FEHAME R 2426 502 502 502 502 FEREH 5621 5584 5678 5875 6000
INARE Sy ISR B 1812 2776 1755 2851 1841 FRiS#t 852 877 976 1029 984
HAtREn s 3789 2233 3142 3546 3178 BEFE 4770 4706 4702 4846 5017
E| el 6118 9294 7303 5450 3567 DB AR R 1210 720 811 938 969
KHEAME R 5106 8275 6285 4431 2548 VAR AREFE 3560 3987 3891 3908 4048
HARAEREN T R 1011 1019 1019 1019 1019 EBITDA 8216 8288 7825 7952 8051
bl eny 14144 14805 12703 12349 9088
DR RN 3099 3824 4635 5572 6541 FEMFLLER
A 1922 1922 2242 2242 2242 2022A  2023E  2024E
BAANR 2713 2715 2715 2715 2715 ERKEER
Bl 15745 18800 22099 25514 29146 BN (%) 22.8 8.7 -1.4 13 13
VBB AR NG 20390 23492 26742 29641 32652 Bl Fl5E (%) 72.4 -1.2 1.3 3.6 23
SfRF R R AN A 37633 42121 44079 47562 48282 VAB TR AREFIE%) 71.9 12.0 2.4 0.4 3.6
kFlae S
NErBEBE AT EFE%) 34.0 314 31.3 31.0 30.6
2022A AFER (%) 14.4 14.9 14.7 14.6 14.9
ZEENUER 6333 8504 4538 8719 4743 ROE(%) 20.3 17.2 15.1 13.9 12.9
AFE 4770 4706 4702 4846 5017 ROIC(%) 16.7 153 13.5 13.2 12.9
Hr RS 2159 2183 1973 2078 2198 fEfEEES
eI 394 308 47 -171 -299 BERRER%) 37.6 35.1 28.8 26.0 18.8
b3 L ES 93 90 96 -89 92 mahtbZ 1.0 1.3 2.0 22 3.0
EZReTH -1146 1082 2088 2056 2080 EEILLER 0.6 0.7 1.4 1.6 2.4
HibZEWMER 249 315 -1 -1 -1 HEEgeh
BEEDRER -3267 6697 -450 1274 -1224 RBEEREE 0.7 0.7 0.6 0.6 0.6
BHAENTER 2504 -1625 -1398 2691 2621 STl E Nk 9.9 122 122 122 122
AR SN 8.2 8.0 8.0 8.0 8.0
SRR (T fh{EEL R
R E(RIE) 1.59 1.78 1.74 1.74 1.81 P/E 8.3 7.4 7.6 7.6 7.3
EREENER(EHME) 2.83 3.79 2.02 3.89 212 P/B 1.4 13 1.1 1.0 0.9
BRSE= (RIS 9.10 10.48 11.79 13.08 14.42 EV/EBITDA 5.0 5.0 5.0 42 3.9
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BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
BABCEMARERFF.
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RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.

TFE: BIRERRLENER, ZEQARAEGLEMNNERNEXTHESY, HEHMBEE,
BUE AR AR RITR . (MREE. =B SRS REGIRERIATITER)
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fiE e ST AT EEFR L 15% A L
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T FURIEE S EEIER-15%L L.
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WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.
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BRI D NS FE 6 1% E 517 E
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