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R 77

RS, AFEFRAMEK

BT &R

E4 NEEHAA 2022 SR A 2023 F—FF L. 2022 F: LA 32.31C
(+5. 5% 2EEAE 5110 (#12.5%). F=dEVa#44iE 5.4 12 (+13.3%);
2023Q1: J4 AN 9.3 12 (+15%) . 13& 4410 1.5 1 (+34%) . d=dk)a &4 H19 1.5

1t (+21.5%).

2022 5 F B, NEA AN E L. 2022 FN ) EIIKN 32.3 12, B
WK 55%, VFEA4FE 5110, REK 125%, 25 k5: 1) Bh: LA
10.7 12, R, 12.1%, LAIFEH 54.9%, BRIt 2.32pct; 2) LZAEK:
N 9112, BT 2.4%, L4554 454%, Bt 3.54 pct; 3) A PBE:
KN 7510, R THE 0.69%, £41%% 38%, FiEA 1.9 pct; 4) Ak: MK
AN 41e, BRI 9.9%, £4 fm 55.6%, Rl T 0.82pct. 3 A EFEN: 4
EHRMEH 12.4% (-0.69 pct). FHEEAEH 11.2% (+0.85 pct). FF L% AE
A 1.5% (+0.7 pct). M %% AEH 1% (-0.33 pct).

2023Q1 A B4 77 A 755E%), £A%1, 2023Q1 N &) F I 9.312, Bk
15%, V384 #1E8 1.51C, Bk 34%. 4E % AEH 11.6% (-1.4pct). ¥
T RER 10.8% (-0.34 pct). ALK AEH 1.6% (+0.65 pct). W5 AEH
0.66% (-0.44 pct).

BRAEFRSITL—FERE LH%Y, AFLFREREK. 1) BRHE=F4KB
%ﬁé—#]ﬁii:tﬁ"‘& 2021 A4 B ELBI 25 AKMET 19 £12+0.8%, %
BB 22 FEAREHR, MARKY ", PRIEZFL/FENLELE, AAREK
2) E&ﬂ%ﬁﬂﬁ%#ﬂﬂéﬁ%”‘#ﬂ?‘ﬁ. 2022 48 %4569 F)EEIG R 5 H A, imﬂf’«
#-78.1% (ﬁ%ﬁf’x 19 SF A F 383k 56.6%) . & RIRA+8.6% CRIFAT 19 F4F
Wik h 36.7%). FEARA+12.5% GRIFAT 19 F2F3% N 32.6%) . T KIRA-
61.6% (JEIFAT 19 F A5k A 43.7%);: 3) BRAEFIRS/M 23Q1 k£
2: 2023Q1 ZIRALAN S AV EEE RS A A, & RIEA (427.9%) . E 35 R4
(+334.8%) . 1T RIEA (+117.8%) . B EAF (+34%), A TRBF=FE4 495
FEK, & 23Q1 IRAMRRGTIREIN, FFALFRAMEK,

FFEN: NARTEHFTALGRAEFIRSRE, BAIAKRE, ERHKEHAH
T FE =, BE—2 ALY, AN HE LA LS LbRFRG, BARHES
Wiz, SERERBNGRM LR, B 2023 FLHENBEHRFIHNA, £RE L
FEZET, NAFRAREEEE, KM 2023-2024 F 0 5] )3 54 F)0E 4
A A 67186171, %l “EN” A,
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A (T ) 560.00 2021 2022 2023E 2024E 2025E
A A (T IR): 5634 FLMN(ET ) 3,064 3,233 4,156 5,159 6,385
52 A A A () 6460483 (HYOY(%) 21.9% 5.5% 28.5% 24.1% 23.8%
rErym—— 4663120 HHH@EAL) 455 512 666 859 1108
——— - (+1-)YOY (%) 36.0% 12.5% 30.1% 29.0% 29.0%
ST C88517 @ EPS(R) 0.81 0.91 119 153 1.98
AT (L): 939 "¢ Fi#(%) 46.0% 48.0% 471% 47.2% 46.9%
TAR R m AR R A E(%) 24.8% 10.0% 11.5% 12.9% 14.3%

R RR: S FIR (2021-2022), HEFRHF R BT
EiE e BANE R BN ) P A A
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W 38 & AT A TR
ERX 3P F T 2022 2023E 2024E 2025E #)H & (7 7 ) 2022 2023E 2024E 2025E
FREAGAR(T) RIS PN 3,233 4,156 5,159 6,385
E & 1.00 1.19 1.53 1.98 23 W N 1,680 2,200 2,726 3,391
BT 9.13 10.32 11.86 13.83 ERUE 48.0% 47.1% 47.2% 46.9%
HEREZENER 1.37 2.25 1.94 3.04 & A AL A R e 13 16 20 25
B R RE A 0.28 0.15 0.00 0.00 FLHEEY 0.4% 0.4% 0.4% 0.4%
AL AE (12) ERX 3 402 505 620 744
P/E 73.11 70.03 54.30 42.08 L AE% 12.4% 12.2% 12.0% 11.7%
P/B 8.01 8.07 7.02 6.02 1 R 363 470 540 650
P/S 14.42 11.22 9.04 7.30 R AE% 11.2% 11.3% 10.5% 10.2%
EV/EBITDA 37.82 41.24 31.94 25.04 R % R 49 62 72 86
L EEY% 0.4% 0.2% 0.0% 0.0% R % B E% 1.5% 1.5% 1.4% 1.4%
B AV hE 71 154N (%) EBIT 743 917 1,190 1,498
ERIES 48.0% 47.1% 47.2% 46.9% W 455 A 32 -14 32 32
EEUPEES 15.7% 15.9% 16.5% 17.2% %% M E% .0% -0.3% .6% 0.5%
FFFREFE 10.0% 11.5% 12.9% 14.3% = BAEB R -1 0 0 0
FEERE 7.8% 8.8% 10.0% 11.0% BN H 8 -5 5 16
BEEIRE 9.9% 10.9% 12.6% 13.8% =R IR 727 917 1,164 1,482
B A K (%) ERISIN &S -74 -67 -67 -67
ERIF L GNEEF: 5.5% 28.5% 24.1% 23.8% F7H B8R 654 850 1,097 1,415
EBIT 3% k % 8.6% 23.4% 29.9% 25.8% EBITDA 1,066 1,092 1,389 1,720
A E K E 12.5% 30.1% 29.0% 29.0% PR AFAL 146 190 245 316
21N Ak 77 2547 7@ AT E % 22.3% 22.3% 22.3% 22.3%
K= N EE 22.1% 23.8% 22.4% 23.2% VAL RS -4 -5 -7 -9
WA E 5.8 4.8 5.1 4.7 V3 B N B B A A 512 666 859 1,108
FHAILE 53 4.5 4.7 4.4
WA E 1.7 2.0 2.4 2.6 # = Gtk (B H L) 2022 2023E 2024E 2025E
%8 A EAAT it 1,345 2,304 2,979 4,281
Rk 2K B A R S 21.3 20.0 20.0 20.0 R AR 2k R A 2 A 195 262 307 402
F- e 30.3 25.0 25.0 25.0 B 157 148 230 241
IR R 0.5 0.5 0.6 0.6 HeRHFT > 2,919 2,802 2,866 2,916
B %= R #FE 4.7 5.1 5.6 6.3 AT At 4,617 5,515 6,382 7,840

Jﬁﬁ}]}iiﬁﬁﬁ 0 0 0 0

B = 3 7~ 688 818 926 1,009

FEEIA 46 42 37 34
ALRELR(ATH L) 2022 2023E 2024E 2025E kA 112 105 98 91
A 512 666 859 1,108 AR T AT 1,968 2,081 2,171 2,238
VL FRARE -4 -5 -7 -9 i a-Xin 6,584 7,596 8,553 10,078
Bl g 328 180 199 222 42 I8 3 0 0 0 0
FrBIE 31 104 94 83 REAT 24 B AT IR AR 208 403 354 587
BETELH -96 317 -56 300 ALK 2 (] 0 0 0
Zg HEHNINAER 770 1,261 1,088 1,704 HECRH 581 738 891 1,084
* = -232 -350 -350 -350 WA AR 790 1,141 1,246 1,671
BHF 15 63 -57 -57 KAH 26 26 26 26
HA -2,791 16 26 37 e KA H 641 641 641 641
BHREHALR -3,037 -271 -381 -370 B R At 667 667 667 667
AR H 26 0 0 0 ARt 1,457 1,808 1,913 2,338
REAGEF 2,771 0 0 0 FAF A 560 560 560 560
H A -146 -32 -32 -32 BT AR AR 5,114 5,780 6,639 7,747
BT E IR 2,651 -32 -32 -32 DE 3 %3 € 14 9 2 -7
NEHRE 384 959 676 1,302 R AR Fe BT B AL A 6,584 7,596 8,553 10,078
HiE: R ARG KA BA S A5
TR R 8RR (2021-2022), AR AT
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MEkik  RFIERT IR, BHHEROATIF. HL7E: BAEHITLREEYEERETIT L, WERTRELYD, B
AR BEIER. FTE B GRAFE AT L3 0 547 )F 2019 47 % 9.8, 2018 FH M % AL, Kbk H =8, 2017 F47
Mg F v, 2016 FAME H AL, 2015 FKAHRE— L.

o8] Ear R ARAT (301267.82)

ATV A

AARAF BIER L KT WIER A AW PL A, AHMOIRLA R, R, F0ME AR, RAREFER BT
BHRATHNFG L, KAARRIELFEEORAERTEIE, PATZHET A OIRLILA, FWEHAR T 14 8957 LI
B, BTSN HZ TR EIYD, L E.

B IREIHI
1. B IFAGILE P BARAE: £ Al Lk w #
VAR KA G 1 6 AN ey % & EN *aat 3% F A % & L 20% A L ;
%ﬁ%%ﬁfgﬁ%%ﬁif64\ B’ BRI B A8t 3% T 3% & L 5%~20%:;
ig?;ﬂ%;%;gifi;i @ i AR T 50 L 5%+ B% 2 LA A
P g BT [5] 2 KRR . N R
FIY R B A3t 55 T &I 5% AT .
2. FHEARBRMGLESR: N FUIAAT Ak B AR B 4 3 F AR A5 RO AR K -F 10% 024 L
A BT A LR AE SRIEABN R | oy e bk AT A R AR B ARA T AR 28 R AR A TF-10% 5 10%2 14 ;
Ay HHRTHABEHAIRAL; £ w
?Zzzﬁ%ﬂmﬁ%ﬁﬁﬁ%%ﬁ B K AT Ak AR BARAK T R A5 HOE R 100 F
HA AR,

=B

o A Ra BEMAKEARERALAE P AEHFIRL

T, AARE T A9E 8 BT R K GE LI R BRITAEAT ARG T AAETHEILT, AN 8 RIHALAT A BAE A ARS8
P 3| BUMAEATAR K 5 AT ST 4

AREPTHA T & LAEMR AN 8 T R ARE L B80T, AR AT 69 IEF RITARA B MAE . IMEAILTNT
el sh. ARRM, A TARESARENETH, TLARMNT—B8GRE

THHRAE, {AFER. ARETENELE, MHA AL R ARBRCEPFELE, THURZTER, LA ZEIAANANE P Fk
M BAR, MHERARE R, BPEEFEAREFOEMETLRERREFELF TR, EFEFTORLT, FITFERRL
P By KIEAUAN T B2 #5040 o R BV 62 8] T ZATW9IE R BAT R By, B T AR A 3 2oy S| RBE BT ARATIR 4 R AL AL TR 5.
ARER SR E P AFE, KREEIIERA LI B @A, A LIRS BALAT IR ) AT AT 7 XAMEAEATH Xag45 M. Bt
REH S, KRB RABETHAAAN, ROAEATIRIC AN S ARG AL 77 XAE A . PR A& PR TAR. REAFITEARITH A
AW AR, IRFARITHAARIT, 285 A RBBEALNE, FLREBRIERF LA RFHFT, FEZRLLEHETFIERFTR
By, BARRE A SCEAT A R &6 5] R A= 2o

AR HIE R AR EEIER LS FT, BIFEFRD A R 8] 6922 L E QFIERZTEH LS.
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