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MBI 16.22 124 (B Ee+29.27%), VaE44)08 2.08 124 (B
+31.32%), ZEEH T ANILARAEH 4. 10420 (B EL+19. 78% ),

LA R KGRI, BIL TR EH A, 202301, 28] 2AFEF LR 2. 46
A~ pet £ 70.03%, HAFERFARFA 0.20 4 pet £ 13.70%, ZA4E
HPTARIT. 45 & 18 FRA /W 5558 ) 40 Ay 43.23%/5. 87%/3. 20%/~
0.86%, 4% FE H+0.86/+0. 71/+0. 81/-0. 37 /A~ pct.,

PRABEEENFA. (1) P 202301, PHE (L0EK) FRE
PN 13. 851270 (B pb+26. 70% ), oMk A, 48R p+4. 43%,
FHEMA 48,53 T/ &, FlE+21. 69%, M AH, Ld-FHEM LA
IREMERSHRERS (HFE. BHFE) KA LR, (2) Bk

202301, EAHHETHZIVMN 1. 9812 (FE+26. 02%), Fn=
kA, AR H+2.23%, FHEMNH 80. 71 T/ X, Flr+23.28%, &
W, EF-FHEN LA ZEE RSN & R (3) %3

202301, HhdP £ = S I 3323.65 B, FHEMNH 65.90 T/ L,
Flrb+36. 81%, TR FMIRGX AT E & Litst,

BATAR BT 8 FHERA K E bR, T uhfsh E I R
BF S, R feh M ATEE, FRME L. OR Sl g
SRR BLE AR F WA A AT S IRk, RATTR, A F) 2023-2025
)34 A) R 3G 3% A 29%/28%/26%, AL 2023 4 4 A 20 BILEM
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2022A 2023E 2024E 2025E
TN (%) 6385.45 8109.73 10187.44 12619.62
3K bk & (%) 38 27 26 24
HF)E (G %) 817.40 1053.18 1351.32 1705.05
K b E (%) 42 29 28 26
KB (L) 2.88 3.71 4.77 6.01
WA F (1) 57.63 44.73 34.86 27.63
TEE (%) 13.36 11.01 9.01 7.32
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AEE (BHA) =Rk (BFA)
2022A 2023E 2024E 2025E 2022A 2023E 2024E 2025E
LT ON 6385 8110 10187 12620 ik s 3161 4189 4812 6413
KR pEHE i 38% 27% 26% 24% PO oS i 0 0 0 0
Bl R A 1935 2430 3020 3691 M BRI 102 167 152 178
2.4 4451 5679 7168 8929 AR 669 545 793 878
% B AN 70% 70% 70% 71% AR 91 112 136 169
o B Hm 56 71 90 111 SRE~ 0 0 0 0
% B AN 1% 1% 1% 1% AR R 123 141 183 188
WEFRA 2786 3585 4533 5654 ARt 4147 5155 6077 7827
% F AN 44% 44% 45% 45% KA A 139 167 190 205
EEEA 327 414 509 618 B & 3 = 570 567 560 552
% B AN 5% 5% 5% 5% EEIAE 207 273 350 426
R 5 R 128 162 204 252 R R~ 420 457 497 533
% AN 2% 2% 2% 2% RS 0 0 0 0
W43 A -41 28 23 23 4 3E FTAFHLI = 48 48 48 48
% E A AN -1% 0% 0% 0% HAuAEAS T 246 248 250 253
T = BAEIRK -165 -190 -200 220 FE %t 5778 6916 7972 9845
12 AU K -5 -10 -10 -10 A8 B 200 167 134 107
bl s 39 36 48 64 FLA Z 3 BRL AT 545 942 861 1321
FFNE -6 -5 -11 -11 TR A 0 0 1 1
Hn £ A S 0 0 0 0 4R fifi 175 166 224 276
ANAMEE S E 0 0 0 0 AT B T 37 BN 125 140 178 219
P E R Bl 0 0 0 0 JL XA 153 181 232 288
2L F)E 1058 1306 1681 2139 HAe A A 430 371 399 439
% B AN 17% 16% 17% 17% A R 1428 1802 1894 2544
ST &S 3 2 2 2 KAt 0 0 0 0
#)iHE & 1054 1304 1679 2137 JLAT A 724 724 724 724
% E A AN 17% 16% 16% 17% 4 3E FTARAL 5 A 19 19 19 19
FTAEAL 3% ) 223 240 314 415 kR f Ak 69 69 69 69
A 831 1064 1365 1722 et 2241 2615 2706 3356
% AN 13% 13% 13% 14% VBT RN P A AR 3524 4278 5229 6434
V3B TR A 817 1053 1351 1705 b HIRFAR 13 23 37 54
Y7 peH i 42% 29% 28% 26% BAERE 3537 4301 5266 6488
Y HIE KA A 14 11 14 17 AR FARE 5778 6916 7972 9845
EPS (7L/f&) 2.88 371 477 6.01
RNEREFR (BHAL)
2022A 2023E 2024E 2025E
ZEENAERABR 1111 1586 1295 2358
E Sy -131 36 -30 23
A ARIBAF F AN Hh -167 -177 -191 -189
2022A 2023E 2024E 2025E H A 0 -5 -11 -11
EPS 2.88 371 477 6.01 EREHRALRAH -298 218 -231 -223
BVPS 12.43 15.09 18.44 22.69 AR AR -300 0 0 0
PE 57.63 44.73 34.86 27.63 TEAR AR 166 0 0 0
PEG 1.38 1.55 1.23 1.06 BATRFIE I (R ) 300 33 -33 28
PB 13.36 11.01 9.01 7.32 R A -183 -307 -407 -507
EV/EBITDA 38.32 27.83 21.87 16.92 b -48 0 0 0
ROE 23% 25% 26% 27% EREHRAERAR -65 -340 -440 -535
ROIC 19% 23% 25% 26% REFRE 747 1028 623 1601
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