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HWEREE (002831)

STUREFIFTE, BEAEMIREARTR

22 FREWE . 22 FATLIA 163.6 1278, yoy+9.5%, Q1-Q4 435I5L
INEWT 33.5/38.0/48.9/43.3 12TT, yoy+26%/+12%/+22%/-11.5%, 22 FELNE)
SCHIJAE%AF] 14.9 {Z7T, yoy+45.5%, HFEIFEHEF 15.2 12T, yoy+67.0%,
TR 9.6%, yoy+2.4pct, DEEF, Q1-Q4 IARIEF] 2.2/2.6/5.4/4.7 {2 7T,
yoy+32.7%/+50.4%/+63.9%/+31.9%, INIEVFR%F] 1.9/3.1/5.8/4.4 {Z7T,
yoy+26.2%/+173.8%/+80.9%/+35.1%, 1EFI=E 6.7%/7.2%/12.1%/11.3%, ¥
BEDFFEEMNF

23Q1 AEISEIEW 29.1 1273, yoy-14.4%, Q1 FIERIMEEA T i KR5S,
HEBEFRIEES S EEAE, 2301 ATSWMIAREF 1.8 25T,
yoy-18.5%, 13FIAEHEF] 1.6 127T, yoy-17.8%, JAEHFFIZR 6.2%.,

FrilSIEALEE, 3Cc WSHEMHEK. WS E, 22 FEEBFUIA 1101
1275, yoy+17.1%, 3C BIIZKEM; BEE/MEEWAN 12.2/85 {Z7T,
yoy-8.3%/-3.4%, Z 22H2 TNFRiBIEZERE KRS, 22 SEFHMAFREUSsE
B2, . BRAMSINERIEK, BNFSABSMLETLE, A TR
FE—EMH-HEER, WBREmREES, AaEZFREREME, BF)D
TSR RERBREREWAN 118.1 1275, yoy+3.8%; SRFREF R
A 28.4 {Z7T, yoy+13.3%; IMRARZBUWIAN 11.2 {Z7T, yoy+61.6%, 22 A
R ERENREELETHE, EESRENE TH RN EM R R,
AR ARBSETIADER, ERIIEEMTSEIRFIENREEREERER,
23 FIBREEREL,

fEARIEREATIT, BAGRDBFEREH. 22 FEESEFE 23.8%,

yoy+2.2pct, DEEE, 22Q1-Q4 EFIZED B/ 20.8%/21.4%/25.4%/26.3%,
yoy-3.1/+2.8/+2.4/+5.1pct; DFmE, 22 FREEREOE/ BEEREF M@/
IMRIREBEEFIR D BN 24%/21.6%/23.1%, yoy+2.8/+1.2/-4.1pct, 22 LFifF
ST 2mE%rs, 8B, RiBREEEL Sl Ritus, mHEs.

AN HEEREERE L) BIRIE N INSEHE, BFEERFgEHIRFEH .
22 FREHE/EE/MR/WMSERED BN 2.5%/5.4%/4.1%/-0.2%, 23Q1
ZARTEFZERA 23.72%, yoy+2.9pct, 2301 NEHHE/EE/AR/MFEDH
7 2.6%/7.0%/5.1%/2.3%

BHRTNSHE: A5/EA 3¢ 8EMHEEN, KBEKEZRSHEHR, &
SEREEEFYE. mAALH. WMEXFeEhE, HRMEREEFRINR
ERhE . FEREIFRI NG, FATABRRBFITN, TRt 23/24/25
FIRREFE 17.2/20.3/24.8 {275 (23/24 FRIEN 183/22.7 12),
yoy+16%/+18%/22%, IIRI 23/24 £E PE 9800 14X, 12X, #3EF “SEN” i
o

RBSIRR: HBEFRRARIEING, ST SRRANRTE, R
FUNTEIREIXE, TCERIKIME .

WS EUEFH{E 2021 2022 2023E 2024E 2025E
BN (ERTT) 14,850.13  16,362.10 1837158  21,859.77 2597857
HBRERW) 25.97 10.18 12.28 18.99 18.84
EBITDA(E A 7T) 2,551.73 3,057.60 2,960.71 3,391.49 3992.57
HEBAEEFIEBERTT) 1,017.22 1,487.87 1,724.24 2,029.71 2,477.35
HBRERW) (9.19) 46.27 15.89 17.72 22.05
EPS(TT/B%) 1.09 1.60 1.85 2.18 2.66
TR (P/E) 23.17 15.84 13.67 11.61 9.51
mI%E(P/B) 2.55 2.30 2.00 1.74 1.49
HEEEP/S) 1.59 1.44 1.28 1.08 0.91
EV/EBITDA 13.00 10.59 8.42 6.75 551
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HBrEfmEREHTT) 2021 2022 2023E 2024E 2025E FiBFREHTT) 2021 2022 2023E 2024E 2025E
RHEE 2,664.47 3,317.16 3,674.32 5,249.70 6,180.20 EN 14,850.13  16,362.10  18,371.58  21,859.77  25,978.57
RIWTEER R R SR 5,598.67 6,076.63 7,727.05 8,307.24 10,730.08 5% 11,651.65 12,476.70 13,992.32 16,753.51 19,988.38
FRAS TR 295.70 29293 367.20 423.19 519.81 Bl RN 80.72 81.15 101.04 115.82 136.46
e 1,779.09 1,766.44 2,246.69 2,522.36 3,178.60 R 364.46 404.20 42255 546.49 649.46
it 682.74 715.98 657.56 680.16 777.42 EEEA 813.80 889.96 881.84 1,049.27 1,169.04
mabEEAT 11,020.67  12,169.13  14,672.82  17,182.65  21,386.12 TR 586.46 671.28 698.12 874.39 1,039.14
KEB R 0.00 8.87 8.87 8.87 8.87 45522 181.23 (25.38) 124.48 90.03 54.78
EIER= 5,000.54 5,732.69 548438 5,078.59 4,528.96 B /(ERRERE (93.80) (44.65) (35.00) (35.00) (35.00)
EREIR 868.65 596.95 522.86 422.00 32340 NRMEZNWER (28.19) 64.95 (71.80) 0.15 23.83
TR F= 725.13 744.59 710.18 675.77 641.37 RSB 105.18 (90.54) 30.00 30.00 30.00
Eift 1,094.26 1,813.66 1,633.72 1,556.15 1,541.29 Hith (26.16) 77.70 0.00 0.00 0.00
ERMBE=AL 7,688.58 8,896.75 8,360.01 7,741.39 7,043.90 BEFE 1,214.77 1,856.73 2,074.43 2,425.40 2,960.15
BrEgit 18,709.26 21,065.89 23,032.83 24,924.04  28,430.01 BASMIN 8.47 14.22 9.00 10.56 11.26
FZHAMERR 3,320.31 3,878.40 4,156.22 4,000.00 4,000.00 B 19.02 65.28 3691 40.40 4753
JUAREEISIVENIL S 2,994.31 3,020.49 3,955.13 4,228.07 5,559.99 gz 1,204.23 1,805.67 2,046.52 2,395.56 2,923.89
Hit 1,134.94 1,202.60 1,093.18 1,474.65 1,285.90 s 136.29 228.53 235.35 263.51 321.63
bzl =y 7,449.55 8,101.49 9,204.54 9,702.72  10,845.89 EFE 1,067.94 1,577.14 1,811.17 2,132.05 2,602.26
KHAERR 1,192.13 1,573.74 1,046.08 500.00 500.00 DRI 50.72 89.26 86.94 102.34 124.91
RIfRss 0.00 0.00 22.49 7.50 10.00 HETFEATEHE 1,017.22 1,487.87 1,724.24 2,029.71 2,477.35
Hith 426.75 535.48 401.23 454.49 46373 SRS (T) 1.09 1.60 1.85 218 2.66
|35 8 =yne 1,618.88 2,109.21 1,469.81 961.98 973.73
bdi=giy 9,142.44  10,311.01  10,674.35  10,664.71  11,819.62
DEBRIRIN G 305.61 513.40 587.80 678.41 792.54 FEMSELE 2021 2022 2023E 2024E 2025E
B 930.51 930.51 930.51 930.51 930.51 23573
BERR 2,059.50 1,896.40 1,896.40 1,896.40 1,896.40 Enllg 25.97% 10.18% 12.28% 18.99% 18.84%
B 6,412.68 7,702.94 9,178.62 10,975.59 13,239.21 BRI -10.18% 52.85% 11.73% 16.92% 22.05%
Hith (141.49) (288.38) (234.86) (221.58) (248.27) IHEFEAREFIE -9.19% 46.27% 15.89% 17.72% 22.05%
BERNEAT 9,566.81  10,754.87  12,358.49 14,259.34  16,610.40 FREEH
REFRARR E R 18,709.26  21,065.89  23,032.83  24,924.04  28,430.01 ESES 21.54% 23.75% 23.84% 23.36% 23.06%
e 6.85% 9.09% 9.39% 9.29% 9.54%
ROE 10.98% 14.53% 14.65% 14.95% 15.66%
ROIC 13.06% 14.43% 16.44% 17.04% 20.80%
NEHBE(EHTT) 2021 2022 2023E 2024E 2025E {&Reeh
&R 1,067.94 1,577.14 1,724.24 2,029.71 2,477.35 o 48.87% 48.95% 46.34% 42.79% 41.57%
IR 581.46 662.62 706.80 821.06 922.64 B RIRE 26.27% 23.43% 15.91% -1.78% -7.47%
W55 H 210.49 2367 124.48 90.03 54.78 maptLE 1.46 148 1.59 1.77 1.97
REIRE (107.93) 91.39 (30.00) (30.00) (30.00) RENELER 1.23 1.27 135 151 1.68
EEReTH (1,204.75) 350.83 (1,477.62) (221.72) (2,023.46) f=37- )
He 620.32 (84.89) 16.13 102.49 148.74 RIKTR B = 2.72 2.80 2.66 2.73 2.73
FREFEDMETR 1,167.53 2,620.76 1,063.02 2,791.57 1,550.05 FIREEE 9.01 9.23 9.16 9.17 9.11
B 1,375.04 1,272.88 484.24 226.75 230.75 LEFEER 0.84 0.82 0.83 0.91 0.97
KRR 0.00 8.87 0.00 0.00 0.00 SRIEE (5T)
Hifte (2.979.64) (3,737.91) (662.45) (476.75) (488.02) SRk 1.09 1.60 1.85 218 2.66
BREDIS R (1,604.61)  (2,456.17) (178.21) (250.00) (257.26) BREENER 1.25 2.82 114 3.00 1.67
RN 855.87 684.58 (320.10) (734.98) (111.08) BRER 9.95 11.01 12.65 14.60 17.00
BRIEE (204.84) (309.98) (207.56) (231.20) (251.20) B
Hith (206.68) (736.76) (0.00) 0.00 0.00 HE=R 23.17 15.84 1367 1161 9.51
FREDASHR 444.34 (362.16) (527.65) (966.18) (362.28) i) 2.55 2.30 2.00 1.74 1.49
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 13.00 10.59 8.42 6.75 551
B FEINE 7.27 (197.57) 357.16 1,575.39 930.50 EV/EBIT 16.14 12.88 11.06 8.90 7.17
BRKRR: KBNS, RNIESHRAT
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KREELHTINELSR.: RIONEGTEIEBESINSEFROESREEZTHIERSIESNT TS, FREMRIERN
T RIS ERIER IR T FANIARANES AT AR DNAETER. HIIMERMIECTHSFAES, 75, BHFE5RKREH
MR RN A B EEKR

—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETREATMATINESFHTRS, hARAXEATRESFIIRMER
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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