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Q4 ZEMBUAKE, BEFWNEHK 2023 F=HE T

—— BN 2022 SEIR T
BREA

Q

a

Q4 BEARE, [22FBFFERER, ALAKXBRE

8] 2022 I AN 1981270, Rl Eb+1.7%; #5284 41E 11.6 10T, F)
Pet1.1%; 9-FEA, Q1/Q2/Q3/Q4 Ja# 4 H] 4 5]-8.3%/+7.8%/+12.4%/-11.4%,
Q4 R T4 % T 22 AR LR KADARHF RAHAE., 4 LEF,
ST AN/ RN T 1) AR 45 AR AR LE M B X A 2 ILEIL 61/66/18/11/34
AT, B 3-23%/+46%/+1.8%/-4.7%/+1.6%; 32401k 5B A M H — KRR,
LA ERERA TH, §RARERLE

2022 o8] LA R AT 11.98%, #EFRIH T M 0.7pct; #1058 & 5.78%, 4%
FFRH T 02pct, HARA PrsE, b 45E A /8% R/ 5% 8%/
FFE e B F 5 #1-0.02/+0.11/+0.36/-0.66pct, W43 A & E 45 % £ 2 A 43 440k
BRI IR, 28] 2022 AF 2T WIS FIET A 62 10T, EHRFHAH-2.0
i, FEHAKREHEE.

FEER = B A B R A +14%/+3.2%/+2.5%, 2023 4f28] =45 B 77T 3
WM EBA, NG SFMEMTE 3495 ok, FlHIEK 32%. 2FEF,
22Q1/Q2/Q3/Q4 4RLEH) =& 43| 70.2/88.4/87.5/103.5 ek, & Q4 FFIK
P3E K 18.3%. 2022-F K, 3] FILFZ 4L B A7 480 ek (£ K 14%, 20/21
- 320/420 vk ), 4B I 326 Fek, FIHH2.5%; MARERSBEHK B
RAZFAFE T LER, SR E, NE) FAss R RERS R, 2
TANTH., WEITRE, N AFHELRR 2513 12, FHRAEE 10%. H
P LAZ/MHHT £ 5] 0.82/250 1274,

MEEM BB RERE, 3 ERELRALLNAL

1) X N AEFLEREAR T, NMEEZREITEYRN, BEFTHF
RS, T LA E| B F 5 ek a9 4R 4 MAT L AR 2B KT

2) frebalik: NG AL EE T LS BIM AR EHARLHE. 2022 Fhnbeig 4y
BetnE|. EAARIREILAE T MBAA ZFRFRARFL LA, RALEFHE,
3) FRthRE: NEAHFETE S XNENRLRESTLRATE, BT S%T
WM, Bk RS E AT AL E AL R MR, T ARG E IR BT R B R XA R
B3P = on b &, AP ANRARAM B b4k, 38R IUE A E) 3R

2 A p A AFL

Rt E] 2023-2025 FEIVFEAAVE 5 H] A 1520 124, 18.92 4274, 22.84 1L
T, BWIZK 30.74%. 24.49%. 20.71%, 3T BATEM PE 45314 15.03 42,
12.074%. 10.00 1%, RAVAR, REANLEMBEA TS H R K RIS R E
REBRES, RMEPBAFARPEBRE G RESE, 2EAHARELLES
B%, LATEERIK, FHFCENRA.
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AW FE: ZKBETRME

7 AR A A

(BAR) 2022 2023E 2024E 2025 (A7) 2022 2023E 2024E 2025E

A= 12639 16357 17802 18886 & LB 19848 25762 29860 33443

N 913 1864 1630 1469 ELAA 17471 22538 25896 28840
T s R 0 0 0 0 ELAERM A 155 185 224 246
B 2130 2827 3324 3760  ELFA 155 185 204 237
BTN SN 88 127 126 151 EREA 304 361 424 472
TR 633 633 792 o12  FIARA 462 593 696 779
5 8284 10235 11243 11944 A REA 227 295 320 300
b 591 671 687 650 RIEAABK ®) ) ®) )
S % v 7951 8405 9152 ogy AAMMEEZH A 0 56 49 44
SR E 0 0 0 o AAIE 3) (24) @7 E2))
K F 12 14 13 13 F2TIE 306 267 273 280
Bk~ 5873 6535 7190 7806 ELAIA 1409 1903 2369 2859
K 1048 1122 1217 1299 ELIPEA 3) ) 3) ©)
fert Az 239 133 68 26 FIALH 1406 1900 2365 2855
e 779 602 662 I 243 380 473 571
&+ 20589 24762 26954 28708 #HIH 1163 1520 1892 2284
A Sk 8006 10761 11231 10975V EIRARARE 0 0 0 0
#2 I3 1870 3461 3119 201 VARG FFA 1163 1520 1892 2284
R ER 3766 4859 5582 6217 EBITDA 2008 2594 3120 3624
T 0 0 0 o EPS GRATHH) 1.69 220 2.74 331
H A 2370 2442 2529 2537
4Rz itk 4324 4452 4569 4643 EZW S E
KA R 2225 2325 2425 2525 2022 2023E 2024E 2025E
H4b 2099 2127 2145 211y AREES

fi thavit 12330 15213 15801 15618 B LMA 171%  29.80%  1591%  12.00%
H R A 0 0 0 0 ELANE 673%  3506%  2444%  20.68%
)28 B8 R R AR 8260 9549 11154 13001 VBN AANE 1.09%  30.74%  2449%  20.71%

Ao B AR 20589 24762 26954 28708 KAIREN

SAES 11.98%  1251%  1327%  13.76%

NERT R AR 5.86% 5.90% 6.34% 6.83%

(A7 L) 2022 2023E 2024E 20258 ROE 14.97% 17.07% 18.28% 18.84%

ZEEHAER 622 953 1717 2467 ROIC 1022%  11.15%  12.53%  13.83%
A1 1163 1520 1892 284 EHTRES
18 3 424 404 439 473 TR 59.88%  61.44%  58.62%  54.40%
553 A 227 295 320 300 AARALE 3558%  3930%  36.62%  31.78%
SR TES 43 24 27 31 REE 1.58 1.52 1.59 1.72
TEFEL) (989) 550 160 153 EALE 0.54 0.57 0.58 0.63
e (245) (1840) (1122) (775) BERES

BEEHAER as815)  (1067)  (1151) (11s7)  ERTREER 0.99 1.14 115 1.20
TALS (1186) 940)  (1010)  (lo25) ARMIRIKAAER 9.32 10.59 10.07 9.91
KA 9 %) 2 1 AR 07 26.85 25.49 25.12
H (638) (120) (143) (134) FBRABAR(T)

HREHAER 636 1065 (799) (1471) IR 1.69 2.20 2.74 331
SRS 194 1591 (341) g9y HMEEAE 0.90 138 2.49 3.58
LS 560 100 100 100  HRAEFF 11.97 13.84 16.16 18.97
Hete (118) (626) (558) (673) TEALE

A e (557) 951 (234) a6 TE 19.65 15.03 12.07 10.00

P/B 277 239 2.05 175
EV/EBITDA 11.88 10.46 8.71 732
TR IR WIS PT
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FRFFEHAA

VARE B EH 6 AN A W, R4 TP IR 300 454009 Kk i@ A 47, T
132 N AT PR 300 48308 L + 20 % VA L

238 F . ABRT TP IR 300 458 R I+ 10% ~ +20%;

3.9 M AT FIPIR 300 B8R - 10% ~ + 10 % X 18 5K 3h;

4.8, F . ABAFTIPIR 300 485K - 10% VAT

R UE & w8

WARE B EE 6 A N, AT ABHARRT TP IR 300 F84009 iKEk M@ A AR, LT

1A 4 AT Lhdg 84858 TP IR 300 455K I + 10%0A Lk

2.9 M ATk AR EARAT TP IR 300 48R - 10% ~ + 10%VA L

3A K ATRIEHARR TP IR 300 484K - 10% A T,

BAVEIIRBRME, REIEAARAM L RE) 6937 BARIEBAFEATAE, RAVRF AR S, £ R 048] 1
Z.

EBL R H FEARE T HIEAG R ATAETAAGEREL, oS iTFeE AR LT EX BN R i, B54
R FAIAIAR FE 35 R R AR W 438,

HAE B RN ANR T

AIRE B R IER DA (5] (L RE T EE R A 6 IE AR T E0 L 548, ZEFTIiESR ST A 239833000 )
FE. ARE T 6915 ¥R R T RAVAA T 69 ST FAL, AL B IEA MDA R 8) B K IR (AT Gtk An
3)7) AKX AT B A T, AR RN RAEEATARIE, A TRARIEFT 80915 AN R L AEATE £, Aa) ik

AR 8915 &AL IR P A B 34T BT 69 L 5.

AR AAEARN ) B P VEAHEZ . AN E) RABERANME| AIRE AL ARG 45 REF .

AR BRAREAE A 09k L B ey E Ao P, EAEATHILT, A& T 6915 & RAT R 09 T I T RAHEFT A 948
FTE, EFH S RIRE P 6915 &Aoo E NATI L4, STRRNF 4 A NOETE G, MHFRAFFTFTR. 2

RIE R A AL ARG P e — e R, A8 BRI KPR 3 AT R ETIE.

Ao E) ) T H AR AB I A H e AT G 2ARIE REMRIR Aot . KA RE 9477 ik i 1 Sk R H @ L K5 AREZ L
BILR IR —B ) T 3P Ao/ R G IE . AR 8] BR W& LB G IR TR 3 AT AT 6 L 5. A a) e -
BIENG] . B TABR AL S0 T AR S 5 AR ey B LRI R — B IR R R AL

AIRZE BRI VA KNG FTAT, ABANE F P @I, (ETHMRANATIFEATH XL 4. LA, HEAREGL

HRHADALE., ZEAFIR. HEAREREHEZY, BLEWARELAAFLA B H, T ARE L,
ZEPRABLERPIE. HLARREY, B YUARIDA G EETIE. AN R G 6 518 7R TR ARA).

R S BR PT

LEEA A S 729 FEERBEL AR B 1 T4 25 B
ik bFEHARRAMITKRE 8 FFHEKAE E4E
Y|tk THRARY FTARERE T BeRRP L 33 B
AR AL 200127
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