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2022 SF B e K 4 24%, JAEHAF)ER LKL 2%

2022 48 FIB UL 6.02107T, FIeigK 24%, FI)AE4F1E4 1.66 12
L, Rl KLY 2%, 2022Q4 28] FIETILL 21070, FlIgKYY 58%, IRbkig
K2 77%, FI)AEAFEL 0591050, FlHIEK L 45%, IR K 2 178%.
2022 7] KASBRIERFA L 9%, 71K ENREFY 12%

2022 FoE) 1R FEH 93357 A, AEEZ 9005 R, AR LIE K4 17%.
9%. 71 HEMN% 6.6 T/ A, RWEKY 12%. 571 AArEAE, 2022 FF4]. 4
Bl A5 TR BSR4 4. 1.8, 0151270, SR F K 23%. 24%. 19%,
SRl B ] LB 67%. 30%. 2%, FFeRiEML 2021 FAAKAE., EAEH
A 49%. 51%. T7%, HFE 7R A EF IR 14pct, 4eh]. 45H) 77
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@A) 2022 2023E 2024E 2025E (G 2022 2023E 2024E 2025E

R 860 700 900 1074 FLHA 602 776 1048 1347

b 214 247 168 171 EAA 308 391 526 674
LTS o 230 124 165 173 ELAEAM M 3 3 3 3
BT 231 121 308 386 BT 18 23 31 40
ST K 3 5 6 g FRIM 35 8 58 75
TR 6 7 10 13 ARAEA 42 50 65 88
7% 148 159 220 203 MHHA 13 1 16 28
E ) 28 39 2 30 KFEAASK ) ) ) ©)
FABHKS 1033 1139 1757 2195 AAMELZ A 0) 0
SRR & 0 0 0 o HIAHA 4 3
KA 0 0 0 o0 Hezgia 3 2
B &%~ 522 662 1214 1603 ELAIH 183 253 350 435
PE % va 24 29 31 35 SRR 3 2 4 3
AR 345 367 406 446 FIAEH 186 256 354 438
#4e 142 81 105 12 PR 21 31 43 52
K&t 1893 1840 2657 3069 HHAIE 166 225 311 386
A 356 311 770 044 UBBAE 0 0 0 0
R LTS 74 39 390 447 VARG AR 166 225 311 386
BLA 3R 179 136 221 303 EBITDA 244 298 420 541
i 0 0 0 o EPS (RAT#E) 3.77 5.10 7.07 8.78
H b 103 135 159 193
4k 3h3h Rtk 423 191 237 289 EEW G E
Y o s I ’ 2022 2023E 2024E 2025E
Hhe 406 175 218 266 AR

#fiait 779 501 1007 1233 FMA 23.93% 29.06% 34.98% 28.52%
D HE AR A 0 0 0 0o ELAIH 117%  3831%  3821%  24.13%
)2 8 B3 A 1114 1339 1650 2036 VIBENE AR 220%  3537%  3851%  24.15%

A B AR 1893 1840 2657 3269 RAIES

BAE 4885%  49.67%  49.83%  49.96%

NAFEE A F 27.58%  28.93%  29.68%  28.67%

(B7A) 2022 2023E 2024E 2025E  ROE 16.57% 18.32% 20.82% 20.96%

ZEEHAER 145 373 234 437 ROIC 13.63%  1660%  15.62%  16.24%
AA)iE 166 225 311 386 1RMREEA
7161 A 56 32 51 76 R RME 4115%  2724%  37.90%  37.72%
%% A 13 1 16 g A RUARE 1273%  12.60%  41.15%  38.76%
HIFARAR ) 0) 3) @ REE 242 226 117 1.14
FEREED) (12) 85 (57) 34 EILE 2.00 1.74 0.88 0.83
A (74) 20 (83) 85) BTERES

R FEHAER (501) 92) (682) (514) SR REF 0.40 0.42 0.47 0.45
AL (78)  (193) (640) (503)  SLHIRARRER 524 5.82 6.69 5.85
KA 0 0 0 0 TR AEE 3.90 418 456 418
H A (124) 101 (42) an BRABAF(T)

HREHAER 536 (47 369 go  FMUKA 3.77 5.10 7.07 8.78
R ILES 74 (35) 350 s HREELE 3.30 8.47 533 9.92
IS 17 ) 3 4 ERAERF 25.32 30.42 37.49 46.26
Htl 345 @11) 15 1o fEEKE

A s 80 33 (79 3 PE 3721 27.49 19.85 15.99

P/B 554 4.61 3.74 3.03
EV/EBITDA 23.92 19.71 14.94 11.69
SRR AR
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DARE B R 6 AR R, AEAARRT TP IR 300 454069 TKEktE A AR, X
1.3F N ABSTF PR 300 4540 I + 20 % vA k;

23 F o AR FIPIR 300 458K I+ 10% ~ +20%;

3P M ARAT T PR 300 4540E I - 10% ~ + 10% X8 K 3,

4.0% F : ABRTTFPIR 300 454K I - 10% VAT,
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34 K o ATAkdg AT TP IR 300 4540 - 10%0A T
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AIRAEAR AR S 4 64 th B B a9 E A B, EAEATH LT, ARE T 6913 &3 AT R L 49 & L3 M R AT AT A 69 4%
T, BFH L ARE T 6912 & E LTI 2745, FRERNE L ANETE . MHERAFFLER. &

AR AL AR P R — e R, A8 BB E ABRAR 3 I ARIAEAT R TAE.
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BIEX I — )T 53 /KRGS . A8 A B & LB E DG IRE TR M H BT EH 6 XS, AN 8%
FILNE] L HBHITAR AR AL 53T T AR S 5 AR P e B LRI R —E 3R R R

AIRERARIG VKNG FTA, RZANE TR BB, ETHMRAAARFTUETH XL LA, HEARE0 L

XA NS, ZEAFIR. HEAREREHEY, B L EWPARELAAFLA B, FRFEH ARE 6.
ZEBRIALERFIE. HLARREG, B LRIADE 6 R ETE, A8 REG & 238 R E T E A RA,
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