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24K EAZIEHT AL IHARLIRA], RAE
HF R 2022-08-30

3.22Q1 % #)AFRk+36%, EFE LI
WG HH 2022-04-28

® N3] £ A 2022 4R, 8] 2022 4B 59.62 14T, [l H+61.6%,
VaEAA)E 2.051070, FlH-47.4%. 22Q4 ik 14.12 1274, Rl /3R
F+40.4%/-10.5%, )34 F)18-1879 7 T, F) /3R -125%/-1437%.

© BNk FRURHUEICEN, SMEF AL LT, 2022 RANE) R
AKE, HEREERFESAHAZTHRET, FHERAF, 2204 &4
I LERNBHRY R, 5F0E, Bt FREFEREK, RHTTY
AR : 22 F82FEIk 33.74 127, FH+93.16%, jZ/45E 05
56.2/54.8 vk, [ H+101%/+100.2%, /= 4548 & 72%, =44 B b3y
KIH# 100%. #HEFK: SMEGFAFDENFA: N #3F5K”
A EAN L, KB TEIMEE ST A, 2022 FHLEFREI 15.191C
T, FlH+51%, kA, 45 2+25.8%% 17.37 ok, HH+20% %
8748 /Llvk, $£¥Psk: FRARTHIAFAMIA: 2022 F/035) 244 6p
U E R I BT — S R, FRILK T2 Beb, B EREGEHER
THARESE KR L TE 16.7%% 2.18 1070, MIRE AT Lnig =
BB, FEIRE F Wi, 23Q1 3] ST EEEp 4R AT SR,
A EFRIPRAERART ZNEKGHY. 2R E, 2022 FA4/51
I 52.1/7.3 107, FlH+53.4%/+162%, 9144 & H+4.7pct £ 12.3%.

® FiEs%: 22A RN SR ANE, 23A XM AR TRELRBADEH
P, T 230Q2 AL ELEAEL. Z RN B EHm, 2022 o5 A
R[5 F) % 8.78%/3.44%, [F)r-8.5/-7.1pct, A F &, 2022 F.5) 4
8] 3% A %+0.32pct £ 4.66%, 4 E T RIE BT FIFE T RIMHRFEH
0.16%/1.35%/1.1%/2.1%, [ 4 %1-0.06/-0.27/-0.37/+1.02pct. 22Q4
AP RALB|F RIS (22Q3. Q4 ot AN AN F He+27%/47% ),
ABRFLING T 530k, A RL5F) R TH E-4.22%/-1.33%. 238 F K
JRAAL A2 B R B +T7.5%, {2 A& R & £ IR R AMAE A ZERE b
WY . BATRL et AR ST AN, RNk FATIBE, 2023 F 4 f
B 2 FE et RN AR E 550 £ 4, A¥FAE) BA)MAREF LI,

® T AR I AL, RAK—ALITIRF ., A& F T e e, 30 7%
s ALALR K I 23Q4 A &, B —HMR B it 23Q3 AL F sufE4L 4G
T3, AIFRM—RITFRKZF. Fita) 23-25E 38441
5.52/7.3/8.83 1271, [l H+168.9%/31.8%/21.4%, *} 5 PE 45| %4
12.06X/9.15X/7.54X, ¥ “FEN” 14K,

® iR T BRAMANAE AT, THFEEMB] TR EIHEF.

o T & 54547 L N oA W
EX S T 2022A 2023E 2024E 2025E
ERITI N 5962 8295 9629 11073
BRI (%) 61.6% 39.1% 16.1% 15.0%
)2 BB 3] 44 205 552 727 883
EFAR K (%) -47 4% 168.9% 31.8% 21.4%
2HE (%) 8.8% 13.0% 14.9% 15.2%
ROE (%) 9.3% 20.0% 20.9% 20.2%
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Rk HE () 0.51 1.38 1.82 2.20
P/E 36.96 12.06 9.15 7.54
P/B 3.42 2.42 1.91 1.53
EV/EBITDA 18.27 9.56 6.70 5.85
Ttk R wind, HERFFR P
BHEA AR E % H A BAF LI 214 PR AR
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W 4Rk 5 2| TR
F = RARA BI5H T A & BL5H T A
2 AR 2022A  2023E  2024E  2025E
AKX~ 3228 4570 5014 6891 EXRION 5962 8295 9629 11073
A 777 693 1976 2226 2l R A 5439 7214 8190 9386
LR Z 1006 1408 1308 1817 B W HLA B 22 30 48 40
Al MR 17 91 -9 112 A R 10 18 22 20
A+ k2 28 43 50 55 & 32 % A 81 108 116 133
A5 659 1312 863 1584 W 4% 7 123 168 235 284
E MR K 740 1024 826 1096 7 BALR K -4 -3 -8 -8
EFRH T~ 3339 3856 4379 4889 ANFAE T S E 3 0 0 0
e 0 0 0 0 FRARE 9 13 15 -1
TR 1407 1478 1479 1445 b )78 227 673 932 1132
I~ 309 317 322 329 ERIZ I ON 20 0 0 0
LRk 1624 2060 2577 3115 ERIZAE W 4 0 0 0
=&t 6567 8426 9393 11781 FIBEH 242 673 932 1132
B RAx 3259 4566 4806 6311 P43 37 121 205 249
LR 2020 2602 3265 3953 A 205 552 727 883
A TR 725 962 901 1222 VHIEEB A 0 0 0 0
H AR R 514 1003 640 1136 Y- X5 INIPE 3 bt 205 552 727 883
kRS 1104 1104 1104 1104 EBITDA 541 1010 1349 1618
K 350 350 350 350 EPS (/) 0.51 1.38 1.82 2.20
I Ny 754 754 754 754
R it 4364 5671 5910 7415 EX 308 33
VPR R A 0 0 0 0 LR 2022A 2023E 2024E 2025E
BA 400 400 400 400 ARKE A
TR 464 464 464 464 ERI X ON 61.6% 39.1% 16.1% 15.0%
R & 1339 1891 2618 3501 2 A)E -50.3%  197.0% 38.5% 21.4%
V3 B BN 8) IR AR 2203 2755 3482 4365 V3B, F AR 8) 4 A -47.4%  168.9% 31.8% 21.4%
AR ARA 6567 8426 9393 11781 KAV A
A E (%) 8.8% 13.0% 14.9% 15.2%
RERER BHH A FHE (%) 3.4% 6.7% 7.6% 8.0%
ZBEHALR 36 160 1511 504 ROIC (%) 5.4% 10.8% 11.8% 12.1%
A 205 552 727 883 1R E A
I 16 Fe4l 204 159 159 164 KRR (%) 66.4% 67.3% 62.9% 62.9%
W% 5% A 121 164 225 266 A RARLE (%) 198.0%  205.8%  169.7%  169.9%
LFHE -19 -13 -15 1 PRIl oS 0.99 1.00 1.04 1.09
TERE L -461 714 392 -832 FFE 0.77 0.70 0.85 0.83
H ez TIER 653 1279 358 1737 BE )
BEFHAER -1508 -662 -666 676 S WAl ki S 1.07 1.11 1.08 1.05
FTARIE -989 -675 -682 -675 JL MR R B B 7.37 6.84 7.03 7.02
KA H 0 0 0 0 JL A R B 5 B 9.64 8.55 8.80 8.84
A FINAER 519 13 15 -1 BRAA (L)
EREDHNEA 982 418 438 422 S L& 0.51 1.38 1.82 2.20
2 448 2 973 582 663 688 B2 EINARE) 0.09 0.40 3.77 1.26
K HE 270 0 0 0 B R 5.51 6.88 8.69 10.90
378 AR 3 An 0 0 0 0 AEE LR
K ANARIE Ha 3 0 0 0 P/E 36.96 12.06 9.15 7.54
HAMF FINAR -265 -164 -225 -266 P/B 3.42 2.42 1.91 1.53
EI I k) -497 -84 1282 251 EV/EBITDA 18.27 9.56 6.70 5.85
AR IR 8, BESBR AT
HHEARAARAR EZ F W 2T LN 3/4 IEFFRRARE
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AHATIR L AR BB R/ A

SR Dk, FARE KT B eME, GAIRE RIEAMRAT, 2020 FHME 2L RE 4 4 AN,
2021 A NAL ZIE SRR, 2022 K hikdr T AT (ANBAE)F A %, 2022 4Tk BURE R A S
#f, 2022 4 Choice % TH| AT RS, ALK G DA ZAFRIER, BRIZERKA S,

F2EH

2H7 T 7 B

RAREF L AT BEA F BEA LRI T 4R AT E R PO 45, A SRS E . A FHGHAR T %,
R A RAHEZ &, IR Bl B RRE, KRS RAGEEFZEH RO THATAZE, RAAAFX L
2 80 AP SR T A RMAEATIRAE, & RRIERT 80915 S IR AL AT R £, RE 6912 &4 8 AL
BhE., AALERG LS. NERL. RELHERLEAIRE T 69 Bk H 5 LS & M B4R A AT X,
AME, DAL R AT H Z 5 02 ERTh, 4Lz .

%5~ 9

A 2R KPR TR 8) 2 BEA BB EER af, LEEGERZTEE LS TR, KRE G L ZIELA RN
ARG EFREARERE (ROFEFE. BT, 68 ) R4 KREF R LB TEOMRE, Lii ot
RITAREH . TH, {oxtiXsf3 & a9 A B T E M TYAEFTIRIE, AEFMEFLT, KRS T a3 & kik
89 % ILI) M RITAEAT ARG AT, AT, AnE). A T RH KRAM FARBEL T H — 2R A,
REBRFH»FRFTMA, ETAIEFTABEL RIRE F 6914 A 257 5| BAEATIR K RAEFT o0 E. BT H S5
AR, LB BT TR RS ANE] . RG] | TRE RV A K. IR BT R XKV T fE 2
HA A T IR B 098] T RATHREAFFRATR B, 3BT 48 A X b 8] R TARATIR S-S AR S,

KIBREAR @B P 1L, REBZAEAFFRIT B @A, KRS G BT IR 038 RAFVAEAT 7 R AT
KM . BB RE4F, BB RS KT EMA, ROEATIRACK N E) BRAR G ot 7 KAZ A . ok 5] A 3,
HBEAXLNGE, FbIRBAEZERRRITFFFHT, FEENBLAEZERRRIT, BT RIETH B
RET AR, W REARNE IR, B EBRRFHLARIRSE, il Re)—ne RAGEETIE O/ § FHR
A FRIE, AN E) ARG R AR TAEAARA],

FIRLHLA
DARELAZBA 6 A A, EA (SATLIEH) A8tT Bl 4040 £ 4 7 5 R A48 S TRk ta ke A A0k, A
PEVA PR 300 F5HA KM, F ZMR T HA ZMRAE (AT P EEEATeg ) R T 488 (AP T 45k 4749 )
hROf; ABTHABAIEHON AR, EE T HANTE LR R RATE 500 H A AR, T LT
AT IR RAR %

BH—ARK 6 MAIRTKEFARLT H A EIEL 5% L,

F—AK 6 A GBI EEE TR K8 A £-5%E 5%;

BIF—AR 6 NAMKTRAELE T HAEIEH 5% L,
28] W BAR F

FEAN—AK 6-12 A 493U AR T 3 84K 15%0 E;

BHEF—RK 6-12 AN A 93U SR FAR L T % K485 5% E 15%;

PH—AR 6-12 A SRR 5 T RO a4 R Fhhe AR £ 5% 2 5%;

A — AR 6-12 AN A 8RO 555G T 5 AR5 5% E 15%;

%t —AK 6-12 A BRI AEF B T AR 15%0A £
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R4 B A 69 AT AR
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