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SEN
BItE: FEAN
AR T 8.09
HRIFR BT KT

AR LiELRAE

(%) Af 1 3 12
EAH M OAMAOAA
se3f 77 36 70 (189)
st _EiE 2245 29 36 (0.2) (19.4)
KA (8 7) 3,899.93
KR (B7) 3,887.52
BT (ARF BF) 31,550.44
3SAABHELHM (ART BF) 60.61
IPERA
i E AR E AR A 26.24

FAHF: 2vals 4, Wind, #HRER
X 2023 3 f 24 HKTH A4k

o KA AR

(HBAEAY 20221028
(F-E A 20220823
(BB REAY 20220428
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HERREI TR, KEIH R Z AN ETH

A8 R AR 2022 SFSF4R. 2022 SF4) 8] R A E Ik 501.18 127, yoy-3.57%; Ja &

% #)08 38.26 12T, yoy+1.52%; Fedkya&#4A1i8 1.62 12T, yoy-94.22%.

NEFLBERREFTH, ERRBIFLELSAHL, AFHRELGH

BB, BREFAFL.
F&:S4 L oE 3

ok M EEGRAL, WS AT A A, 22 5F ) 8] 5 Ik 501.18 1L T,
yoy-3.57%, FedEa#4 410 1.62 10T, yoy-94.22%; F %% KM% G A
B b Fr R 254 B AR, v H P UK 9 5 dk Bl 386.26 12T, yoy+16.66%,
BB E 77.07%,. £F LR 45-0.90 12T, yoy+98.71%.
HER B HERHEARYT KERL, RANBREBYTH. 22 FHZE
B o B 3k 4k 92 FLE Ik 330.71 12T, yoy+20.49%, SFILEHIE K, A7
Fo “T—7 LM JE A ] 4565 K, AF 438 606 K, HREE R K4 611
Ko FHRARK 207 FAK, 2R EMEKX 37.5%, # b2 fbA BISE Z
P B 2410, REARBFZRERTH.

m R AR BRESA AR, BLFRLERA K. 22 50/
AR B S ALK 6.47 12T, yoy-15.26%, AR ELE 416 86 K, H4
TR 160 K, EHY KA SIS, AP S EXSEARE, 2F L
100 2 SKU, A R#MH @42 ak 3000 7. 22 38T & igsif
B SR ALE K 60.81 12T, yoy+19.00%, f& 3] K AL T A FF B 45 A o F &
AR AALERE, Mt EEREA,

B ORERR: HRFERRREE T, REABEARRER. 22 F4Hlk
TR MR BTN yoy-45.21%, ERREFF KA B LR HBINRIFEE
AN T, N EMT B AEABRAT R B k=g, 22 F52IAE Ik 5.99 12T,
yoy+69.85%, 22 4 12 A 26 B £ 23 4 2 A 15 H &7 E kT2 98 3|4 400
FAK, 1 AARB AR B RRL 275 7 AK, Hah4iEA 2300 7 To

&AL

B DR ERE AT EF BB, BEHITE AN A, Al
BERH DA R A, AT R RR T ARIEN E) 2022 FF
1R, A A G TR AT i R — R B, AR ATIA A 2023-2025 S
3] EPS % 0.80/0.96/1.03 7T, *t &7 &% 9.7/8.1/7.6 &, 4+ FAITR.

R @ 22X

m BRFEMEEN. ZLFHEEELEE KR, THEF MBI F S,

HE#HZ

SL£R: 12A31H 2021 2022 2023E 2024E 2025E

EBTBAANEKT BF) 51,063 50,118 58,035 65,518 73,519

¥ K E (%) 15.9 (1.9) 15.8 12.9 12.2

EBITDA(AK T &) 4,836 2,301 5,414 6,721 7,146

daﬁi%illil'i](/\ﬁﬁ axn) 3,861 3,826 3,129 3,757 4,000

¥ K E (%) 6.9 (0.9) (182 20.1 6.5

ﬁ%ﬁﬂilﬁﬁﬁiﬁ&ﬂy’iﬂiﬁ(/\ﬁ M) 0.99 0.98 0.80 0.96 1.03

AT AL E (AR T) 1.03 1.35 1.42

BN (%) (22.64) (28.71) (27.43)

T B F (1) 7.8 7.9 9.7 8.1 7.6

T R (1) 0.9 0.8 0.8 0.8 0.7

EV/EBITDA(4%) 15.9 28.3 125 9.9 9.6

IR 8 (AR T) 0.4 0.4 0.3 0.3 0.4

P 8 % (%) 3.4 4.6 37 4.3 4.6

TR : v al s’ 4, P HRIERFN



@ 4R EH

FIHAART F7)

AEABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 51,063 50,118 58,035 65518 73,519 ##1id 3927 3937 3219 3,866 4,115
ER I 51,063 50,118 58,035 65518 73,519 HTIEHE4K 1,090 1,179 1,294 1,392 1,141
7 kR A 38,746 41,161 46,465 52,179 58,615 TiEH AL (10,023) (1,296) (4,277) (4,368) (4,292)
B LA AR e 2509 1,22 1,335 1,507 1,691 Atk (1,870) (3,909) 194 753 857
HERA 2664 2835 249 2,621 2941 BEEHALR (6,877) (90) 430 1643 1,821
ERE A 3210 3,629 3482 3735 4117 FTALH (783)  (552)  (720)  (540)  (440)
RS 87 146 87 98 110 #FEH (5,671) (1,180) 150 100 (5)
%% A 1,309 1546 1,396 1,555 1,636 Lt 2192 6,828 1,013 823 518
Hplk s 62 171 70 70 70 BEEHALR (4,261) 5,096 443 383 73
FEBALB K (67) (22) (40) (40) (40) 4RATHEHK 6,845 1317 7,194 4464 2345
15 FRAEAR % (34) (79) (10) (10) 0 JEARERFE (4,460) (7,139) (1,116) (1,315) (1,400)
F AL EME 275 106 20 20 20 At 4502 (3,701) (3,287) (3,305)  (839)
NAMIEE Al E 331 479 210 210 230 EFEHALRA 6,887 (9,523) 2,790  (156) 106
Bk E 1,851 5,589 1,000 800 500 #%IMAR (4,252) (4,516) 3,663 1,871 2,000
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 4956 5921 4,025 4873 5,189
kSN 127 105 120 120 200 W FHAR
sk & 120 82 70 100 180 #F4H: 12A31H 2021 2022 2023E 2024E 2025E
LRGP 4963 5944 4075 4,893 5209 mKEED
P A3 A%, 1,036 2,007 856 1,028 1,094 & L AIE K E(%) 159 (190 158 129 122
R 3,927 3,937 3219 3,866 4,115 & dLA)HEE K E%) 0.9 195 (32.0) 211 6.5
R AR A 66 111 90 108 115 VBB TANEEFNBERE) 69 (09) (18.2) 20.1 6.5
V2% A 3861 3,826 3,129 3,757 4,000 &ALATFIHEIE K E (%) (12.9) (70.0) 2672 293 127
EBITDA 4836 2,301 5414 6,721 7,146 EALATIEATAEE K F (%) (1.2) (524) 1353 241 6.3
EPS(k #7 M A4, ) 0.99 0.98 0.80 0.96 1.03  EPSGRATLAHER)E K E(%) 69 (09 (18.2) 20.1 6.5
AT 2T, P BRGER T RARE A

B AT A8 % (%) 7.3 2.2 7.1 8.1 8.2
FERBEART F) % A 1578 % (%) 97 118 69 74 71
f$4H: 120318 2021 2022 2023E 2024E 2025E E£HE(%) 241 179 199 204 203
RAT > 78,575 80,114 90,440 98,936 109,858 V3% 41id & (%) 76 76 5.4 5.7 5.4
Ll 12,738 10,845 14,509 16,379 18,380 ROE(%) 1.3 107 8.3 9.4 9.4
Ak 2 1,494 1975 1249 2,391 1693 ROIC(%) 38 1.0 41 5.2 5.6
Rl 23 15 8 11 7 13 ki
Vo 52,553 50,569 58,366 65,125 74,573 # = AfhE 0.7 0.7 0.7 0.7 0.7
AT AR 787 700 927 900 1,152 % AfEAE L 0.8 0.9 0.9 0.9 0.8
&R &~ 0 0 0 0 0 AHE 1.4 1.3 1.4 1.4 1.4
AR R T~ 10,988 16,016 15379 14,134 14,047 EiEfeH
AR F = 52,900 48259 47,734 46,867 46,356 B ERAHE 0.4 0.4 0.4 0.5 0.5
KB F 14,041 14,050 14,130 14,215 14,305 Mk A4 F 3.9 289 360 360 36.0
B = 3 = 5200 3,270 2,900 2501 2,026 mATRKIHJEEE 6.3 5.8 6.4 6.5 6.5
T = 3671 1,896 1,815 1,680 1496 HAE
H AR IT >~ 29,988 29,042 28,890 28470 28527 4 % A E(%) 5.2 5.7 43 4.0 40
%= At 131,476 128,373 138,174 145803 156,214 “ 3 % A 5 (%) 6.3 7.2 6.0 5.7 5.6
A A% 54,586 59,716 63,164 69,825 76,744 HF K 3% (%) 0.2 0.3 0.2 0.2 0.2
K3 M 6,167 6,836 12,635 17,255 19,536 WM %% (%) 2.6 3.1 24 2.4 2.2
AT IR 8990 8189 9,880 10,411 12,383 #MEIZAR(T)
HEAR B AR 39,429 44,690 40,648 42,159 44,825 A PRI (AT HEE) 1.0 1.0 0.8 1.0 1.0
El3 XN g 35,133 29,048 33,298 31,714 32,492 HMRBTIEFR(KATEE) (1.8) 0.0 0.1 0.4 0.5
K4 23,110 23,758 25,153 24,997 25,060 A% 4K F (KA HEE) 8.8 9.1 97 103 11.0
ALK A E 12,023 5290 8,145 6,718 7431 AREARE 0.4 0.4 0.3 0.3 0.4
7% At 89,719 88,764 96,462 101,540 109,235 4&{fitbFE
N 3,890 3,900 3,900 3900 3,900 P/E(FKH#EH) 78 79 9.7 8.1 76
b EEFRAE 7493 3935 4025 4,133 4,248 P/B(RATHEE) 0.9 0.8 0.8 0.8 0.7
V2 B £ 8] I AR A 34,264 35675 37,688 40,130 42,730 EV/EBITDA 159 283 125 9.9 96
R AR R AR B A 131,476 128,373 138,174 145803 156,214 #H#&/M4 ik (1) (4.4) (338.1) 704 184 166
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2023 F3 A 26 H % B R Ay 2



@ 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 I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
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

AR R AR B G N 8) BN AT Ak 48 ROk 3k T AR 3T B B4R X T 3 A5 hg sk ek ha ag R L Ak
N E) B FIRA

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

¥ B WotimA S M E KR 6-12 S A MAZARK B 455 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.

AR & it &

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
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

2023 53 ] 26 B % B R Ay 3



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&F W AZ B AL IZ A A 69 P AR E IRIER AR A TR S M E P s 2) FARE LRI 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 AR A A TR 8] TR A2 b = A AT TR AR K ¥ .

AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
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
RIE MR SARITo

AL R AT RGEFTE & M RABZRRELEATHELAEZR, FAFEIMETHA6
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
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.

R AR P B0 R TR B &R A AR B FRIEF L A TR 8] B LR R 547 )T A ABAE
TR RBRIIFRLE], 12185 AREWIERSATITRPREFE BT R A LEE,
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
S HLE L I AAR GG AL S, AR R E AR AT AR ]S A 4R B AR AR 69 M m 5 e Bk
RALAT Tt o AJRE 3T P B A0 KT 00943 SR & LAY B A, 2 5 M NP B R4
A7 B 7 SR 7T 69 B B RARAE . 18T R sh ARk S AR IR AN AR IR A . AR RA
Wil A ATV EIE B AIRE IR, RBASH T k. PREFERARR TAHLC 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
AR, AREPTEAIEF IR E T REBRERR R 25,

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 AAEAT BRI, TR £ 7, AR AT il 4.
AARE T BRILT . HE. 2 BB HE NIRRT 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 3515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

o 4R B FRIE AR ALY A TR 8] B S T By B X IR BB PT A o ARG — A Al

¥ 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
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FRERE—F
PAKE —T#
#,75:(852) 3988 6333
E Qo S a il A

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

# A E P iF 4847 800 852 3392
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