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Fh NE KA 2022 FSF4R, 2022 FRAFLEILN 87.08 1L, Rk
16.73%; 52 32 B % #)3H 3.66 17T, Bl tb T4 45.77%: 52 M43k 12 8% #1319 3.38
L7, B F T % 48.66%.2022Q4 52 78 Ak BJd N 12.28 127, B F 4 17.46%;
LI )IE S A 013120, BT 86.49%; 52 #4wdk a4 4119-0.04 12 7,
LERIA 0.93 17T, 22Q4 KA F i HF /37 1+0.49/+5.59 12T ZE 6.54 1
TCo

22Q4 1% A, LFH BB LA TR, 22Q4 Vi ERERRE, N F)
BAT B 17.46%, 4HE 9B KIE, 22 A5 GIE/F 585 5 5 08Ik 78.28/6.07
L7, HHIEE K 19.89%/28.96%, T/ 8 L IBAH N S FLAEIK 4.2 1C
T, BT # 19.53%. 22 4 & B/ HEM 5 5 F LA 12.53%/23.05%, @
Bk 4 EF LTI 8.52pct £ 12.97%.

FaFRE gk KA, g, BAbENOE K E R, NS “T00 B AR,
H—Fip T RE, 22 FHE 5161 RAMBLRR L, SMITVE T &, 2 8E
& AT AR HOR E B BURAT 0 S AR TR AR B K it ek K B B AR, KA
ARDUSA K LBOBITOTFRN B DR E, REMAS—KTH, 22 F%
I 30.7 127, Rlrbigk 22.4%, HALR3R, Mg, Lk &b, S5 F kg
% 29.2%. 24.5%.

AR T A ERFIA, ERNRTHRFREBARIARE, 22 FNHEFARITR
R ERIM S % R E S5 A 6.94%/1.78%/0.25% , » H B kT # -
0.78pct/+0.03pct/+0.07pct, A& & Mimb & H 0.32%, Flk+0.02pct. # B 4-if
#“700 A E 7, 22 FAEEAR S 681 AZE 1928 A, 4 % A IR T#H B
AR IR 21.3%, BT F T EARTHAERS, HEFAENEAT
M, 22 F)248% A 2R LT 4.85pct £ 4.21%, T ERAAGBLEAETES
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I B RE 2023 5, RIFH e EN B M B B RN E A A R R,

“700 7 B 7 89K M3t —F R B MR BAR R A CRHER, ATAT MR E
BRRHRE L AR A, NS AR RISHEL, T EXE, Tt
23-25 F 8] F ki N A 107.99/129.44/150.95 1z n, R H3GRA 24.00%/
19.87%/16.62% , V2 & % 414 % 7.53/10.54/13.94 1 ©, F) kb3 & A
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B A(E T RR): 416.80
A A B (E T RR): 416.48
52 J& MR X ] (L): 21.78-44.25
BWAL(E 7 ): 11,345.25
B F(ATL): 8,440.90
R T (R): 8.73

THRR: Na)nE

EX JF 8 & X &

2021 2022 2023E 2024E 2025E
B LM (T F ) 7,460 8,708 10,799 12,944 15,095
(+-)YOY (%) 51.0% 16.7% 24.0% 19.9% 16.6%
A (F 7 ) 676 366 753 1,054 1,394
(+-)YOY (%) 81.0% -45.8% 105.4% 40.1% 32.2%
4@ 5 EPS(RL) 1.62 0.88 1.81 2.53 3.34
A (%) 21.0% 14.0% 16.6% 18.1% 19.8%
B MR E (%) 19.8% 10.1% 17.8% 20.8% 22.7%
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W % 4R & -7 Fa TR
EX J0F -t 2022  2023E  2024E 2025E (T H ) 2022 2023E 2024E 2025E
B REAGHR(T) EDINS N 8,708 10,799 12,944 15,095
HRIEH 0.88 1.81 2.53 3.34 EDI Y 7,486 9,006 10,600 12,099
HRA T~ 8.73 10.13 12.13 14.75 2 5% 14.0% 16.6% 18.1% 19.8%
HERBENER -0.79 0.75 1.23 2.22 B Ao A e 28 36 43 50
R A 0.18 0.41 0.53 0.72 LA E% 0.3% 0.3% 0.3% 0.3%
WAR T A5 (F2) TLF A 604 698 784 883
P/E 35.08 15.08 10.76 8.14 FLH NES 9% 6.5% 6.1% 5.8%
P/B 3.54 2.69 2.24 1.84 FrEh 155 180 202 227
P/S 1.30 1.05 0.88 0.75 FRHAEY% 8% 1.7% 1.6% 1.5%
EV/EBITDA 26.95 12.44 8.51 6.04 R % A 0 0 0 0
M8 E% 0.6% 1.5% 1.9% 2.6% K e R E% 0% 0.0% 0.0% 0.0%
B AV A F5HR(%) EBIT 438 902 1,301 1,749
ERIES 14.0%  16.6%  18.1% 19.8% 4% A 22 25 55 70
Pk 4.2% 7.0% 8.1% 9.2% %% A E% 0.2% 0.2% 0.4% 0.5%
FF MR 101%  17.8%  20.8% 22.7% P BAL 14 0 0 0
FEERE 4.3% 8.2%  10.0% 11.5% #FlE 4 4 5 6
BF R E 7.5%  131%  16.5% 18.9% & A A1) 421 889 1,278 1,787
B A K (%) ERT SES 2 3 0 -3
F WA K E 16.7%  24.0%  19.9% 16.6% #1353 423 892 1,278 1,784
EBIT 3k & 47.6% 105.9%  44.2% 34.5% EBITDA 486 923 1,322 1,771
AN K -45.8% 105.4%  40.1% 32.2% P 15-H2. 50 125 192 285
AR AR A 454 B HITIFREY 11.8% 14.0% 15.0% 16.0%
#ERGE 55.9%  53.0%  50.7% 47.5% Y HE F AR 7 15 33 105
A E 1.7 1.8 1.9 2.0 V3 B B 8) P A S 4 A 366 753 1,054 1,394
R E 0.4 0.5 0.4 0.5
e F 0.3 0.3 0.3 0.4 F = RtE (BT ) 2022 2023E 2024E 2025E
2R EIG AR ik s 1,178 1,484 1,612 2,057
RECHR 3K B 4 R 4 12.3 12.0 10.0 10.0 SRS YR E X 297 360 361 421
B AR 167.2 130.0 130.0 130.0 AR 3,429 3,207 3,775 4,309
B EAREE 1.0 1.2 1.2 1.2 reRHE 3,037 3,646 4,273 4,865
B %~ A 35.2 45.6 57.2 70.1 RN At 7,942 8,697 10,021 11,652
Jﬁﬁ}]ﬂiﬁﬁﬁ 0 0 0 0
B % 248 237 226 215
EEIA 0 0 0 0
RERER(EA L) 2022  2023E  2024E 2025E T 9 10 10 9
A 366 753 1,054 1,394 kF A A 499 495 500 497
VL F AR 7 15 33 105 #E B 8,441 9,192 10,521 12,149
A4 F 73 20 21 21 PRl 1,365 1,565 1,465 1,365
El x-S & -7 19 40 62 R AT 3 B AT TR 2,165 1,826 2,149 2,453
BEFEEHN -769 -496 633 -657 HUM Ik 0 0 0 0
BEENLER -330 311 514 926 LE R K 1,154 1,447 1,686 1,912
%* 178 6 -8 -1 HA R fm it 4,685 4,838 5,301 5,730
i Sy 2 0 0 0 K 0 0 0 0
2] 4 15 17 20 UKW Ak 38 38 38 38
BEFHAER 172 10 9 9 AR At 38 38 38 38
EAER 838 199 -100 -100 A4kt 4,722 4,876 5,339 5,768
e Sy 17 0 (] 0 T A 417 417 417 417
Ak 317 215 -295 -390 LB FR A 3,639 4,222 5,056 6,150
B HEHIER 538 16 -395 -490 PR3 &8 79 94 127 231
AeHRE 36 305 129 445 5 Al AT AR B A 8,441 9,192 10,521 12,149
&k AP ARG E N B AH 04 A 20 B
FoR kR SR (2021-2022), &AL
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