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2023-2025 4F35 & 0 BRFFE 45%/43%/42%, —HhFRERFHRIFTHERE, 2023-
2025 F38 1%k 4 B R FFAE-20%/-20%/-20% , 7 69 th ) PRV T G2 R A& 69 PAT,
2023-2025 4 )0 3 TAGKE L 29-10%/2%/2%, FARERAI TR 2023-2025 4FiZ b
4Rl bb3g K 28.40%/45.45%/45.83%, EA1FE5H] A 68.10%/68.10%/68.10%.

(2) ZEERELS: FREFREZRARLARARNGXZ, FHREZLLFH)
AR TR, RNMTRITAE) L SR &N FREMSEFR AT, AN F
REWHH K, XEAKETLET B K, 2023-2025 F&% & L 5 F gk
27.50%/32.77%/33.49%, EA1F 534 60.80%/60.80%/60.80%.

(3) Hpe =g w38 Hfb = 5 £ 2R b ey — 24t 3K, FUtARE 8] 24k
FRE. B ITA M E O E. RANFUHZ L SR b3 K5 R AR
BHKE, 5 A A 45.00%/44.00%/43.00% , A FATgIEFERLL, 5 A A
65.86%/64.86%/63.86%.

2z b, BATFITAE] 2023-2025 I ASEA 255 I 3.41 /27T, 4.87 127T.
6.98 1270, WA R H3ZiR 55 A 31.0%. 42.9%F= 43.2%, Jaf4F) ARt 2023-2025
B FI 0.17 42T 0.49 127042 0.91 1250, FVIER L3k 57 4 483.8%. 181.7%
F2 86.5%.

W& 46 ATRR (f270)

2019A 2020A 2021A 2022A 2023E 2024E 2025E

BN (ML) 1.17 1.40 1.91 2.60 3.41 4.87 6.98
yoy 19.66% 36.43%  36.04% 30.98% 42.88% 43.23%

ERAES 68.06%  72.61% 72.43%  69.26% 66.16% 66.12% 66.04%

Bk xR 0.80 1.15 1.65 2.37

FE RPN 0.89 1.17 1.48 1.66 2.13 3.10 4.52
£ bb(%) 83.57% 77.49%  63.82% 62.45% 63.57% 64.72%

yoy 26.50%  12.05% 28.40% 45.45% 45.83%

ERAES 69.44%  73.57% 74.44%  73.10% 68.10% 68.10% 68.10%

e I ON 0.15 0.06 0.11 0.42 0.54 0.71 0.95
£ Fb(%) 4.29% 5.76%  16.16% 15.71% 14.59% 13.60%

yoy 83.33%  281.82% 27.50% 32.77% 33.49%

ERAES 68.67%  71.49% 61.46%  60.80% 60.80% 60.80% 60.80%

A 5 0.13 0.16 0.31 0.50 0.73 1.04 1.49
&t (%) 11.43% 16.23%  19.24% 21.26% 21.43% 21.39%

yoy 93.75%  61.29% 45.00% 44.00% 43.00%

EFAUES 57.69%  68.47% 67.57%  65.86% 65.86% 64.86% 63.86%

Hpt Ak SN - 0.01 0.01 0.02 0.02 0.02 0.02
&t (%) 0.71% 0.52% 0.77% 0.59% 0.41% 0.29%

ESAES 86.90%  34.53% 34.03%  13.65% 13.65% 13.65% 13.65%
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MAeNEL* 688212.SH 83.32 0.22 0.96 1.45 2.26 86.79 57.46 36.87 12.01 8.12 5.64
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Wb B A HR
kA BB T A FlEE $A5E T
2HFE 2022 2023E  2024E  2025E R 2022 2023E 2024E 2025E
bk 1596 1609 1673 1777 ST O 260 341 487 698
N4 585 588 530 584 Bk A 80 15 165 237
MR 2K 36 46 73 95 B A A4 B Ao 1 2 2 3
BN R & 2 0 3 2 HERA 81 99 132 181
T4 k2 12 16 23 %38 % A 36 44 54 70
B 87 83 171 193 W 4% -10 -12 -12 -11
RN Ak 880 880 880 880 ALK -1 0 0 0
E RS T~ 192 219 250 277 ARMNEE S 3 0 0 0
KIRIEK 3 3 3 3 L & 2 0 0 0
B % 71 76 79 81 B A)3E 3 17 49 91
MK 41 49 63 75 ERIZ N SN 0 0
EROE Rk i 77 91 105 119 Fsh &k 0 0 0 0
% 1788 1828 1924 2054 #178 ¥ B 3 17 49 91
B R A 66 88 135 174 B 4344, 0 0 0 0
£ 0 0 0 0 % F19 3 17 49 91
JILAT K 22 20 44 47 IR F AR 0 0 0 0
A 15 44 69 91 127 V3 B8 B A1 3 17 49 91
A %3h A A 47 47 47 47 EBITDA 11 27 60 105
KA 0 0 0 0 EPS (/L) 0.01 0.04 0.10 0.19
AR AR 47 47 47 47
% Hait 13 135 182 221 EEM e E
VR AR 0 0 0 0 St 2022 2023E 2024E 2025E
M 471 471 471 471 ARKEEA
TRNAR 1260 1260 1260 1260 FLHEN (%) 37.0% 31.0% 42.9% 43.2%
B AN -55 -38 11 102 FLANE (%) 125.4% 4735%  181.7% 86.5%
)28 B 8] I AR 1675 1693 1742 1833 V2 B, 8] A A 1248%  483.8%  181.7% 86.5%
f R R ARE 1788 1828 1924 2054 FAVEeH

EFFE (%) 69.1% 66.2% 66.1% 66.0%
REATR PLEF A HFE (%) 1.1% 51% 10.0% 13.1%
ey 2022  2023E  2024E  2025E ROE (%) 0.2% 1.0% 2.8% 5.0%
ZEEHALR -9 51 -3 105 ROIC (%) -0.5% 0.3% 2.1% 4.3%
AR 3 17 49 91 Bk aE
A 18 ReAH 19 22 23 25 FE AR (%) 6.3% 7.4% 9.5% 10.8%
W45 0 0 0 R E (%) 6.7% 8.0% 10.4% 12.1%
F & EIT 2 0 0 0 AR E 24.12 18.24 12.38 10.18
TEFEEH -32 13 75 11 R FE 22.70 17.17 11.00 8.95
HZ T NER 33 124 102 FEERA
BFEDALR -905 -48 -55 -52 B R E 0.21 0.19 0.26 0.35
TAZE -32 -48 -55 -52 BB K B £ 8.36 8.36 8.18 8.27
KIS -877 0 0 0 JEAT IR K ) 4 4.55 5.60 5.21 5.20
H AT INA R 4 0 0 0 ERBAeH (L)
FEREHAER 1065 0 0 0 FE A 0.01 0.04 0.10 0.19
R 0 0 0 0 HRZBINARE) -0.02 0.11 -0.01 0.22
KA 0 0 0 0 AT~ 3.56 3.60 3.70 3.89
38 ARG e 71 0 0 0 1EAE LR
FARNARIG 1012 0 0 0 PIE 3781.43 471.94 167.55 89.82
HHERNAR 17 0 0 0 P/B 7.43 4.84 4.70 4.47
R B HE R 152 3 -58 54 EV/EBITDA 1094.33 280.24 127.11 72.41
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FA IRAE T AR D) 490 8) T RATONEA T AT 5, T B8 A X2 8] AL TARATIR 552K H AR 55
RIBEA G B P IEE, REBZEHFFARIT P B, KR IRE G1EAT 303 TAFAEART 7 KBV AT
KegE N . FEPHRA4 o, RBADSELEATEMA, RAAATIZAC A 8] JEAG) EAt 77 XALA . 4ok 5] A K
HBALAR, HOREIEZERFRTITFRAET, FFEEZN R A LZERFRAT, ERFAARATH %
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