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BIM:

AR 2022 FikKk 2023 F—Fk, 2022 FATLIMBAN 1485 12
(+16.0% ), JAEF%F5E 9.6 127 +1.6% ), 3NIEIAELSFE 7.4 1278 +12.8% ),
1Q23 LKA 38.6 12 (+14.9% ), VARHEF)E 2.6 27T (+4.6% ), INiEIAR
HFE 221278 (+0.3% ), 2022 EENLAMBABRIREAASLAF 0.2 T (&

i o
EZMA:
B 2022 B RRNIEIERS, 2022 £A SRR LLE 16%, HHEREK

NEILEEE 25%34 70 12, BINRAEILLEE 9%iL 78 12, ERSME S EFIR
BT, 2022 EHEERTE W FIAE 364 {ZBEF (+77% ), HEE
BEVEEWBALLEI N 25.8%, bW B/KLHALTEZKRIEARE
Fo I EE, nIES[RBRIERAN 6.8 12, EFERIRA 1.4 12( 2021
F£40312), B, SRUVFSEFRREAZE 21.4%., KREBEEMIFK
N 42%3K5 11212, EFIRELLTHERE 13.5%, EEERIESBARL
# 24 5%k 343 12, EFEELLTHRE 18.6%, AHAEZWARLLIL
22.8%ik 43.2 12, EFEFELLREFEIL 16.4% . BHRFGWAELLE 41%
1k 31812, EFIREFELLTHEE 25.6%, 2022 F/A05& T HEHRT,

HEFA/EIEE AR 2.8%/6.0%, TREARIE 14.9%% 6.6 12,
R T R HAR N\ LR

B EERE. REREAMSIVUIERRELRTF., PRET AK H%5
BRRAGEHENE, BT 20 £F, EAZETHLESHE, AVK
RESEHE~ L, Bl AVK FEEKITRRE 73 {2, EERFRKH
EREEREMRGELN™ R, BREEHELRTEE LG R 4 #
Bo BT FAIIMIEBHENKLRELH~REEEREANTHE,

B AHRFEVEEKES, FEEEEREREE TARBE, HEESH
EESREENERAPE. PRETER TFH 223 EIEERE
BN EEERDNT RAFHN S, EALE TS T2 B R
Zo ATNARNEHFRBRAEHNEEERRZRARLSE, EAETE. AR

2021A 2022A 2023E 2024E 2025E
BEVBRANEFT) 12577 14852 17019 19534 22621
YOY (%) 8.9 18.1 14.6 14.8 15.8
SR E(EAT) 965 964 1239 1584 1935
YOY (%) 96.0 -0.1 28.5 27.9 22.2
EFIE (%) 225 20.9 215 22.8 23.3
R (%) 7.7 6.5 7.3 8.1 8.6
ROE(%) 10.4 8.6 10.2 11.9 13.2
EPS($3#/7T) 0.73 0.73 0.94 1.20 1.47
PIE({Z) 15.9 15.9 12.4 9.7 7.9
PIB(Z) 17 14 1.3 1.2 1.0

FEEAZEERMARAFARRKRE, NEHRZTFAHNRERSARRE, HHEERF IZAEMRAREETNERRE .



PEIFUES RS - REFEHRSIT

R BE. KR &L MEFERAEHERAEFERE, TFH PEASBREELTHNEFHFRERENTS, SEH
RS AER SRV SHNERMNER TFH ATS, FIERELERGEMLYSHNEARNTRREATS ASHMECESE
TRAHRE, EFITRHESNRRNEK, RRKALEIELZMEER, LERHMERRENEER.

B RHEINERRR, BAF T EEANEM AR, MERAAESHRABEUEE, BIMEIEMNL XM /R/E=R
KA EETEI I ARREERN, AFNSEAMMEELRE LML CEO, HHEHUESERMRIEB AR
HEERER. MEABRAER, BEREA, SWERSLHEZBINRAZHIT R,

B BFFNERFRN: PREMDKARSHERIERRETE, ANRERATERCHD, EEFENERCEERE, B
TR SRR G AR ERER, BIMNFENARLE R EE, 2020 EASEINESAEESR, MEELEASNER
BRBRBAREEN S, RERENRTZSERRE 18, 2AERERWOCATROER, BEARIGKEE, RBFIE
W, BATEEAS VTN, N 2023/2024 F4F)584 12.4 12/15.8 12 ( BRRFUMIE A . 2023/2024 %7584 13.8 12/165
12), BRE&W 2025 &FETUNENR 194 12, %5 “H#FE" TR

B RERT: 1) BLSRERERATM; 2) HULFSERRES, SBEANENFEATS; 3) TREEREFAFERRM
Hl; 4) EREGBERNATH; 5) HERERE, A=8IMEEZREY, RROFERS, RSN ILERIIE
BSEEEFAERENR.

BELE EFERRBEAARARRRE , WEARETTHRERGARRE, BHEERHEIEAZMRREETNSARN S, 2/ 4



EIFUESS
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# = AmK B BAT FlEx BN, BAT
SITEE 2022A  2023E  2024E  2025E S EE 2022A  2023E  2024E  2025E
K= 11727 13148 14915 17127 Bl 14852 17019 19534 22621
nE 1924 1702 1953 2262 ERI3%:N 11753 13360 15074 17344
R R R IR 4393 5059 5807 6725 Tl Rt in 92 105 121 140
HAtb 7 BER 193 252 289 335 ElEA 399 460 524 599
TR HER 105 106 122 141 B 882 1004 1133 1289
=71 3258 3367 3799 4371 ME#EA 658 756 869 1009
Hibmsh R ™ 1853 2661 2945 3293 4% A 103 19 216 252
sl 9397 9329 9165 8944 # = RE R K -96 0 0 0
KEE 275 385 505 635 ERRERK -59 0 0 0
EE R~ 4633 4707 4675 4529 Hethlr 2 69 70 80 90
TRE= 634 529 423 317 ARMETRE 10 0 0 0
HthdERmn R = 3854 3708 3562 3463 el Gl 142 150 160 170
#e= it 21124 22477 24081 26071 AL Bl 89 0 0 0
& fafR 6990 7430 7867 8433 B FE 1121 1435 1838 2247
STHRMERR 2268 1483 1154 709 =N ON 89 62 64 66
AR R R AR 3346 3540 3994 4595 B 100 52 54 56
HetvRah 1376 2408 2720 3129 F g B 1110 1445 1848 2257
R RR 2932 2932 2932 2932 IRES 164 217 277 339
KHER 2368 2368 2368 2368 %7 5E 946 1228 1571 1918
HetbIEFRN R 564 564 564 564 DEB RIS -18 -1 -14 -17
AfRAT 9922 10362 10799 11364 V3 B B2 S %FIE 964 1239 1584 1935
DEBRN 34 24 10 -7 EBITDA 1907 2592 3247 3810
B 1316 1316 1316 1316 EPS (T) 0.73 0.94 1.20 1.47
AN 3425 3425 3425 3425  FEMEEEE
Bk 6427 7350 8530 9972 &R 2022A 2023E 2024E  2025E
138 B2 S BRI 11168 12091 13272 14714 REBED
R BRI 21124 22477 24081 26071 BT (%) 18.1 14.6 14.8 15.8

&l 58 (%) -3.5 28.0 28.1 22.3
BT =% F5H (%) -0.1 28.5 27.9 22.2
EFIBEA

EFE (%) 20.9 21.5 22.8 23.3
P FIZE (%) 6.5 7.3 8.1 8.6
ROE(%) 8.6 10.2 1.9 13.2

NERER B BAT ROIC(%) 8.2 9.2 11.6 13.4
SUEE 2022A  2023E  2024E  2025E  fEfN#EN
BE IR 827 1843 2097 2449 B RIEE (%) 47.0 46.1 44.8 43.6
5 FE 946 1228 1571 1918 #REEE (%) 24.2 17.7 1.8 55
b=k 2 695 1028 1184 1301 RENEEER 1.7 1.8 1.9 2.0
&% m 103 119 216 252 SRR 1.0 1.0 1.1 1.2

LSACIES -142 -150 -160 -170 BiERES

BEAEE -873 -416 -750 -892 BRFEAREK 0.7 0.8 0.8 0.9
HMthZEWEHR 99 35 38 41 U MR B R 37 3.6 3.6 3.6
BB ENALSR -1103 -845 -898 -951 AT MR B R 413 4.44 4.44 4.44
AARZH 1329 850 900 950 FREIER (5T)

KHER R -334 -110 -120 -130 IS (RFHEE) 0.73 0.94 1.20 1.47
HiRME5 -2098  -1585 -1678 1771 ERZEWNE R (EFHEH) 0.63 1.40 1.59 1.86
EREIASR 400 -1220 -948 -1190 BFRORE T (RPHE) 8.48 9.18 10.08 11.18
EHAEK 1074 -785 -329 -445 fEE R

KHEER 40 0 0 0 PIE 15.9 12.4 9.7 7.9
HthERRER -714 -435 -619 -745 P/B 1.4 1.3 1.2 1.0
I & ST AR 152 -222 252 309 EV/EBITDA 1.7 7.0 5.5 4.6

#RIRE: B FinD, ERIEAEWRT
HETA ERERRA AR RS, WE MKRSETHEEREHRRE, BHEEHIHIE LM RRE BN EHA S, 3/4



%2 43 W 9T AT 3T VEAR -

IR T IER:

SBEERE (TUT61NAMW, BMNMKRIBTHHRIN 20% X L)

#  F(Fur6eMBR, BRNKRIBTHHRIN 10% E 20% 28 )
B M (Fut6 MBER, BRNHERIAENTHRAAEL10%2E )

=] B (6 MR, BRI SBTmHRIR 10% X L)

TR EFER:

BTAT (FiT6 NBR, Tl fsERIETHHRI 5% L)

i M (Wit6e AR, FTUVEHRNAEN TS RNEL5% 2 (8 )

ETAH (6 NENW, T ie RIS THHRI 5% L)

AR FRARREIER:

NRBERBRENDITII( —ASZ A )BAT RIREFIN: KRAREHEIEFVIHESR FIEHFRE SR T

FRIEFBRMNERABDEEFIEFRAL BN SHEK AREARBREZHNEADEZRSMUNEARFANETRETR
i, AZERFHITRARRREEBNSE, WTNNAEXSHE FRAE, KA ASDHRKRESURMHS L]
FERF, HAERARET. REBERMIBHZFL LD, A0 SHRBADIERE RHER T,

ESETHE—MRE LN AENT 5, BE#TIESX HNEFERTOTE, BFESROANE . BESLXLEF
BERINR, INEEBERHITIESE 5. THERE, RAFIEHR.

RR™M:

_7R
LR EE A RGFLRIESFRNBRA S ( MTHRFRILSE) WFEEAEREMET VAL REFRILSFFELHE B
XA, AEERFUEATREE. ENFREABRENME. RBRAEONARTFEFEMBA

IR EMBEARAREA R S ERFRIEFINA TSR, BFRIESFTHRERIARMESITEN, REFNER
HATFE R AR FTRIESF R R RN S8, RERBRESE . FRIESA X R E R IR &8 Rk 512069 5
R EEEFRE, BRIFERENEG BHRAE. &FFHRENKEL IRE M IRT IR HIE,
FREFTREHESAREFH AR —BRERRAERORE. ARERZFHRERRES 27 RARERE
REEDITE. WERRAR. BARENR KR TR T LI IREB IS BRI, TBRNER iRkEFE
AOIESAE. MERBANTBRT . ARELER, WREFEARIF AR FRILEFNILT,

RIS AEFETFINBER T TS SR SR RNE TR AR A RTVL SHRARLTHILS.
FRIUFHRMHRA T 2023 FRIVTH . RE—TIRF

—— gy, 2p=

SEFUESS

RIS 1% 4008866338
3| s =

FYTHEEXFHEE 5023 SEL2 4  LiEHEREIRE 1333 SEL4er ItEHEEXEFME4 Sk 1 S
BB E25E KB 26 1% WETRERAFIO B 25 2



