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(ERXRRHKLGRE, A WEX RIS~

¥
——2023 B R EAE EIRRE
B BRTHZ
FHBE
20236 H26H, » 38 KM2023 FE @4t RAIT ABRRERE,

W LAY (Mkx) ATRERETEERAFTLIART 6610
T, RATHAEH 43.34 IR, PUNIARRE AL 152,284,263 ik, 1=
MR AR X ZAT I R UG B9 R 204 A AR TANR R T & AR
Ko AREKATRASG, NeliFRkAE CIB LA LEES (Mikz),
B RIRdEFIAAG A XIUCAI LIU (0E4) K, BB AERELE
SRR By R 3R AR N S 0 A T AR IL 5%, A 8] 8 K IR T

’ﬂéﬁﬁﬁ% (- a4E ), BRREH NG FRLGHEE
BHAEFARTRABEHENEAEZR T Thk, FARZFEHRK

HHEREANF. BERLS X Aark, 3 0H KA &Lk
PRHRIE AT T A AR ARG, SRR AR T B T 4275 B S

T B SAE kM, FRBIWHE LE.

o BHAMIREN GG TS, TALRFAWERBEMNE, 4
MARBEARELSMH (OB TREEMNE. BT ERZ
W EBFREZY), REAM. FEM. EMHEREMA. 2
HEARBFERNINEEMG SR P AED AR IENE T
2023, 2024 #= 2025 F 55 A TMET 1 Fok, 8 Ty vkA= 20 77wk,
BERME: A 2024 FIRFTHE, WT7RAT—FH 26 LR W - 5
7 XA K Z o

o WG ERRZAMEAMMERE BHE RS FHLXAN, FRED
ERBIAELLS. BRI EAREEREM, R, AR, RS
AUREG R R, HERBEH HRY T ey H N (BPAAE. 2464
Fho O RA AR AL R) AR S RS e TR G T ESES
£, AbmAEMHRRE S AL AR, TiEKR 7 2R~k
A ATEARR B

B EFEN

BAVAARBE B L ek F R MBEANR LB E RS, AT HE
MHEMAEMFHHAGEREELHZEEN, FEEBHHETHES
TEWBUR R AL 5738 2, 3T AN AR B IO & R IiE, AR AL
R AR T 7 48 R PR R 6 B AR, AATAE N S B A
2023-2025 4 )2 574 4179 % 6.73. 9.61. 12.391L (2023-2025 #T{A
% 6.73, 8.02, 969 L), Fl ik A 21.66%. 42.80%.
28.94%, LATMMATE PIE # 55.37. 38.78. 30.08 &, i “F
N7 R,

B SR
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URES Y &L

—2022 %10 A 31 8
€2022 ¥ FR a0, REYABEHL
B, BB R AR R b # AR R A8
Beig & £

—2022 508 A 12 B

B RERN L AE

¥l BAA
ERIR PN
FHKE

)3 # 4 4)H
FHKkE
HRAkH ()
TAEE (X)
TAE (X

2022A
2441
3.3%
553
-7.0%
0.95
67.37
3.40

2023E
3234
32.5%
673
21.7%
1.156
55.37
2.08

2024E
5603
73.3%
961
42.8%
1.65
38.78
1.97

2025E
9397
67.7%
1239
28.9%
212
30.08
1.85
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2 8 43R R R FUE &

FE AR (e AR Ak (4 GHL)

Ei-Ea 2022A  2023E  2024E  2025E EEES 2022A  2023E  2024E  2025E
Gl 6295 8720 7423 8120 ERIT IN 2441 3234 5603 9397
RN B3 B R K 439 347 857 1168 PN 1581 2148 4145 7468
A5 1574 2241 3507 4781 B AL B 25 32 56 94
HAREF T 168 189 299 453 HEFRR 45 49 62 75
RN AT 8475 11496 12086 14522 FE% A 189 188 213 235
K AN AR AL 50 50 50 50 AR 3 R 188 188 224 282
P B R 0 0 0 0 W45 R -295 -123 -174 -148
& 3506 3543 3985 5229 # = BAEAR K -30 -4 -5 -5
EHEIAL 3164 5664 6664 5164 #A M E -4 23 28 38
bRk W 778 766 758 753 AROAEEFH R 5 0 0 0 0

H AR T~ 1855 1855 1855 1855 LA 708 814 1156 1482
|3 e n 9352 11877 13311 13050 RTINS R -12 0 0 0
& &t 17827 23373 25397 27572 LURRE ] 696 814 1156 1482
PR RN 161 0 0 0 PR A3AL 83 98 139 178
R Z A8 B A K 3 1060 748 1590 2207 A A1 613 716 1017 1305
&R i 18 21 41 75 VR FR B S 59 43 56 65
HAEF 5 185 142 257 447 12 5 B S IR AR 4 A1 553 673 961 1239
R R AT 1424 911 1888 2729 ERX ¥V

KD 961 0 0 0 EEEad 2022A  2023E  2024E  2025E
REAT AT A 0 0 0 0 B AR 7 taAw

HAbIER A R 404 404 404 404 ERIES 35.2%  33.6% 26.0%  20.5%
kiR R At 1365 404 404 404 IS 22.7%  20.8% 17.2%  13.2%
R At 2789 1316 2293 3133 AN EE 5.1% 3.8% 5.1% 6.1%
M A 583 736 736 736 e R E 3.1% 2.9% 3.8% 4.5%
F AN 8540 14658 14658 14658 HHERE 2.3% 2.7% 3.7% 4.7%
G ANE 1905 2614 3605 4874 RK A HaAn

V3 B BN B) I AR AR 10949 17927 18918 20188 BAE A K E 33%  325% 73.3% 67.7%
b HMFR RS 4089 4130 4186 4251 EBIT # k% -20.6% 64.2%  41.8%  35.5%
BAERSAT 15038 22058 23105 24439 Ja A A K E 7.0%  21.7%  42.8%  28.9%
R A AR R AR B A 17827 23373 25397 27572 R (L)

ANeRER (R42: BHA) E-SiSie] 0.95 1.15 1.65 2.12
ECEsS 2022A  2023E  2024E  2025E HROF T 18.77 30.74 32.43 34.61
BEEHNLRE 804 255 685 1175 HNRZE LR 1.38 0.44 1.17 2.01
%A1 613 716 1017 1305 HERE LAY 0 0 0 0

A7 18 e 4K 270 505 606 806 EB R AR

TEREEN -20 -957 -922 -910 B REE 0.14 0.14 0.22 0.34
H A -59 9 -17 -26 AR B # 6.25 10.00 7.41 8.86
B EHAERE -4198 -3007 -2012 -507 Vo WEE S 1.00 0.96 1.18 1.56
FARL S -4198 -3030 -2040 -545 Bk A BaAn

BREH 0 0 0 0 w7 E 15.6% 5.6% 9.0% 11.4%
b 0 23 28 38 RALE 5.95 12.62 6.40 5.32
EREINERE 404 5148 0 0 R P E 4.75 9.97 4.41 3.43
- E Sy 386 -1122 0 0 AL RAT

MEA AR 11 6270 0 0 P/E 67.37 55.37 38.78  30.08
Hte 7 0 0 0 P/B 3.40 2.08 1.97 1.85
NERRE -2931 2425 -1297 697 EV/EBITDA 44,54 24.02 18.94 13.75

FAAE: Wind, _ESiEFXTFEH
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