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NFAHL KA 2022 SF4R % 2023Q1 F4k, 8] 2022 SF 5= #E 4% 9.07 1L,

Fltb 16.81%; S aHE4 4] 1.22 12, R 16.6%. 2023Q1 2 8] 52 HLik

A 2.0510, FH3EK 6.48%;5% M3 84 414 0.23 12, FEK 6.98%.

BREE:
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ARIEN 8] 2022 FFIRAZ &, 2022 Faa B RRRAFREES ERE £

it 251, FIEK 287.38%, ZAHREK AT, FofRikREfEiE

ERHMN S, BHREKREZLEMANB921CT, BH-6.27%, #4%%E b

HolUEsR B THL-FHRE, BRER K, ERER 2022 F 8 L5

BRI, 2023 5 QL, H 4 F AT HART 718 % 2] 16.38%, FIAF# R »

SN A8 AL R F R G KAEF), SR E I 6.48% 0N K,

0 ErEIiBHBREDL, HERZ LT E)FLA N A

AR AT I AR T35 R AT A R A AR A dg £k, ARk 2022 45\ 3] A Ak R % 48
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o RFHREEMFHEmGH T, HANE LG

AT L AR & | sl PHEV A5 ¥ & 901532 ¥ A, 1240 300

THeS %) 600 THF 900 T, RAMWELF., MiLREFLRIFE ) Atk

2NE, G FELE S PEHV &A%, 2023 FL L2455 Dotk

PHEV £ &4 &, NeAZ i X ERAEH SN RTEREAT @,

T RMA R R M ENR T ITHh, EHERALETE,

o BERENEBANFAN

AT NG EMBE ) AR XEHEREF FEKE, RtE EER

EGE L SN HF, TRANE 2023-2024 13A&4 41 ZE 1.64/2.04 1L

7 (JRAA 1.97/2.35) 12T, H B k%t 2025 4384 F1E M 2.43 17,

3t R 2023-2025 K AR AT E 9 H A 0.76/0.94/2.12 T, SR 5 AT,

2023-2025 4 PE # %] 4 20.12/16.19/13.58 15, %/ 8“3 #"1F %,
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W 552K A Fe A4 2021 2022 2023E 2024E 2025E

EDR I INCEE 776.49 907.00 1098.91 1343.00 1567.76
AR (%) 14.62 16.81 21.16 22.21 16.74
Va4 A (B L) 104.99 122.42 164.06 203.89 243.03
)3 % A8 B (%) -6.91 16.60 34.02 24.27 19.20
ROE (%) 11.24 12.28 14.90 16.74 17.91
HRok#E (L) 0.48 0.56 0.76 0.94 1.12
W & % (PIE) 31.44 26.97 20.12 16.19 13.58
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W A &
x & utkx b5 EmH T
AHFR 2020 2021 2022E 2023E 2024 2 A 2020 2021 2022E 2023E 2024E
AL 780. 34 845. 81 965.48  1135.51  1278.49 WA 776.49  907.00  1098.91  1343.00  1567.76
e 215.17 179.25 212.14 273.18 295.26 20k A 580.75  694.18  820.74  1000.44  1159.13
RO 202.98 248. 86 300. 04 357.97  417.95 W e TR M e 5. 60 5.59 7.83 9.18 10.52
Al 2 0.88 0.93 1.13 1.38 1.61 Fa 17.37 19.07 23.84 28. 69 33.75
TR 2 13. 67 17.92 20. 82 24.92 29. 40 LTy 27.43 30. 21 37.7 45. 41 53. 41
B 215. 46 300. 87 280. 79 326.43 376.05 K % R 32.17 34.47 41.76 51.03 59.57
BV At o 132.18 97.97 150. 56 151. 63 158.22 W4 % R -0.23 -4.06 -5.87 -7.28 -8.53
ERDEE 323.36 411.28 391.00 396.94  419.12 KRR & -4.09 -5.46 0. 00 0. 00 0.00
s 0.00 0.00 0. 00 0. 00 0. 00 NAMETE DA E 0.19 -0.13 0. 00 0. 00 0.00
B %2 204. 33 261.97 288.13 300. 70 318.57 R AR 0.27 1.43 1.43 1.43 1.43
R 45. 62 44. 61 55.37 66.04 74.70 2 A 118.50 135. 81 184.91 228.46  272.37
AR R S 73.40 104. 69 47.49 30. 20 25.85 EXR NN 1.75 0.28 0.28 0.28 0.28
* A& 1103.70  1257.09  1356.48  1532.46  1697. 61 ks &k 3.63 0.46 2.04 1.25 1.65
LT L ; 166. 33 252. 21 249. 49 307.85 334. 65 #1988 30 116. 63 135. 63 183.15  227.49  271.01
4 4 2 0. 00 0. 00 0. 00 0. 00 0. 00 P AL 11. 64 13.21 19.08 23. 61 27.98
A 115. 87 168. 31 181.37 231.82 262.37 A58 104.99 122.42 164.06  203.89 243.03
AR B 50. 47 83.90 68.12 76.02 72.28 IS T 0. 00 0. 00 0. 00 0. 00 0. 00
Y TLL 3.22 7.77 5.91 6.84 6.37 va B B ) A1 104.99 122.42 164.06  203.89 243.03
¥ 0. 00 0. 00 0. 00 0. 00 0. 00 EBITDA 122.83 132.29  201.36  246.64  292.47
AR B AR 3.22 7.77 5.91 6.84 6.37 EPS (1) 0.48 0.56 0.76 0.94 1.12
Py 2o 169. 56 259.98 255. 40 314. 69 341.03
A 216.91 216.91 216.91 216.91 216.91 SHEE 2020 2021 2022E 2023E 2024E
F A MR 184. 44 184. 44 184. 44 184. 44 184. 44 AEREA
R & 532.79 595.76 699.74  816.42 955.23 B AN (%) 14. 62 16.81 21.16 22.21 16.74
)3 B N S I AR 934.14 997. 11 1101.09  1217.77  1356.58 A (%) -8.74 14. 60 36.16 23.55 19.22
A AR RS 1103.70  1257.09  1356.48  1532.46  1697. 61 Ja & 5\ 3 A A1 (%) -6.91 16. 60 34.02 24.27 19.20
FAIREAH
AAREE LAHE® 25.21 23.46 25. 31 25.51 26.06
SHE R 2020 2021 2022E 2023E 2024E EEIEN ) 13.52 13.50 14.93 15.18 15.50
BEEHRLR 167.51 107.48 138.22 158.95 161. 67 ROE (%) 11.24 12.28 14.90 16.74 17.91
A0 104.99 122.42 164.06 203. 89 243.03 ROIC (%) 17.28 16.03 20.10 22.88 23.94
I 4 4.55 0.55 22.32 25.46 28. 63 V=Y 3 %)
4% -0.23 -4.06 -5.87 -7.28 -8.53 KRR %) 15. 36 20. 68 18.83 20. 53 20. 09
BERE -0.27 -1.43 -1.43 -1.43 -1.43 B AR (%) 0. 00 0. 00 0. 00 0. 00 0.00
HEF AT 26.22 -41.21 -78.16  -65.28  —106.89 A E 4.69 3.35 3.87 3.69 3.82
iz ERER 32.25 31.22 37.30 3.60 6.87 P 3.33 2.16 2.72 2.62 2.68
BEEDALR -96. 61 -84.21 -8.79 -30. 40 -49.73 Bz
WAL 97.43 64.43 20. 61 20.54 41.88 B 0.72 0.77 0.84 0.93 0.97
TS 0.00 -0.22 -21.49 0.00 0.00 AR e 4 3.30 3.77 3.83 3.77 3.73
AT AL R 0.82 -19.99 -9. 67 -9.86 -7.86 A 2 4 R 5.07 4.89 4.69 4.84 4.69
BEhEDHALRK -60. 14 -59.51 -96.54 -67.51 -89.86 FREAAE (L)
R 0.00 0.00 0. 00 0. 00 0. 00 BROHCE (R AT 0.48 0.56 0.76 0.94 1.12
T 0.00 0.00 0. 00 0. 00 0. 00 BRI AR (RATHE) 0.52 0.26 0. 64 0.73 0.75
EX I T 0.00 0.00 0.00 0.00 0.00 BN (RATHE) 4.31 4.60 5.08 5.61 6.25
FARNARIE e 0.00 0.00 0.00 0. 00 0.00 YT S
HALFE AR -60. 14 -59.51 -96.54 -67.51 -89.86 P/E 31.44 26.97 20.12 16.19 13.58
R HE A 3R 10. 09 -35.91 32.89 61.03 22.08 P/B 3.53 3.31 3.00 2.7 2.43
EV/EBITDA 25.18 23.38 15.36 12.54 10.57
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PARBHER LT RAZ & A7, TSN, FAERABMIIRS % AOED . ERFTRELERRITE
W)k S0 — AP KA K, AGIER N 8] FEFR T F A IHE R BAIEF AKX F S, THARRFAXT 0 E
FHATHOAMN, BRIEFEM, BT PRFRTOAERL, $MEERF LML, F0E P AAITH,

— A 5 A

AREGETIEREDA RN S]) (ATEA CARnaE”) EFPEAREREARNE (K, BRI, BRI AH,
RN EPERN, AN TR2BBEALE RRERALAZE P o 5 B TIEFVAIN G & SRAA RAEAT 5 = T4
MR E AL, Wiz R H =Mk 8 AL EATH Q. KRS MR E TIER B K E ARE 0 £ ak
MR FZHMMZE P REGZTEN, BAERAALR I ARA LR SBMMRE ZFMMZE P B4R AR
ERMERKG AR RO AL REFT R RIETTE. AREZEATANGAATHEHCAFZ L, 12503
FARIEIZHA3 B0 R A R T b, RIREPT R A, T4 ST A, ELAEMNARBLEFELAFZA,
AR A BAAL A B E B F K R AL TARGY 69T BN R B Y F . RIREPTAS 09 IE R R TARG 69 A&, M
BAFTMNTRA B ARRIEH, A0 TRE 5 AREMBAA, T RLABEMNAR—HAGRE. A0 ENE
PREEAREGEMELRERRAGHFAAB TR, AR (FALE) FisZTME . £EEFTHFL
T, AN R IFTR RN TR AHA RS T ATRE| Q0 S BT AT HYIEH K THEATR S, LTTR AL L) 3
RAERF BRI T BT LS RS R ALEIR S

R HRK

ARERABREP Ao E L ALREG AT A, TPHIARNEHREMARLE . A8 KIREN B AHT
3, A9 AATIRE P BRG] R T AT A R A M Ao AR AR R IE A RIE . A0 8] R A KA E AR A AR E d AR
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