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F4: NG KA 2023 FFFERAE, 23H1 A8 RAEIK 11.28 1270, Rk
¥k 23.86%; LIRS 1.66 1270, FEK 78.85%; LHIodk)a
A8 1111270, BRI K 36.97%. 23Q2 A& ZHEIK 5.80 1271, F
IR 20.94%; EIIFEEF)TE 0.90 12T, FlgK 75.95%; FEHIedE
1a84F)iE 0.55 1270, Rk 33.19%.

ETR:

> EARARALSEHE, AT STH. 23Q2 AR T EA
T Ik S B EA B FION 2.73/2.60/0.39 1250, Rl I K 5 F A
51.28%/-6.20%/43.73%. 23Q2 H Akt Sk N 538, RAVIAA £ 2
BT X B AL R B b EBEAK, KEF 1TEAT K, ARG HRKE
P L3 A P3G, LN G G R A KB P AR R AT, # e A
HEFR LRI 14%. 23Q2 B EMMAEF EBINARH TiF, RIAHE
Zh TRIWASIRG, AR CamilTRR. oRERE, 23Q2 AA4/3F
HAE 5 FIBN 4.68/1.04 1270, FIHIEKR A A 16.53%/22.58%. 2~
B IR ZHR AR, X F R EE P HER LKA 50%,
RN HFSH A Cotlk 5L TRE, LFF CHLFERTERRRIEK
# 60%.

> ERgME, ARG BELAMEFSHABERREA. 23Q2 A5 A E
A 3447%, FII T 054 AE 5, BAVAAZ RS T LA F642
TR FE W FMN & T, 23Q2 82 Tk 7 FBON & b 45.48%,
FILb T 1172 A8 40 5. 23Q2 45 E A £ 14.81%, Rtk T 1.91
Bk, BAAAZEGTFERABRANGZIMEFT RN ELTE,
23Q2 FHEFAEH 3.87%, FIHRA 127 M F0 5, RINAHEEG
T I AY KAF B K-F 09389 5B 5 A3, 23Q2 KK E
KB FEI 027 124, &2 T 5EALAMER R, 23Q2 JFE#4%
15.21%, FJb3ghn 4.76 & 4%

> BAMRMGRIIELR: B2 23H2, MAERILA R, N EXB#LS
A BREF IR, 28] TBY = seeuk, L BEE =T 2023
F 3 ARGBLEEGSRPITY, HAEARYNEFERBL, C ks
TR EME LA EFILER KB F—, T LWL, NE) Ha KR
RNHER, RbAETR, TS NF 7 mAH BHIR KA. 28 BIR
VRECHATERE, ATHRLECH BHE TG T, RNFUTAE
23-25 4 EPS 44| 4 0.74/0.83/1.02 7, *F 5 PE 4% 4 25.99/23.16/18.77
1&, HH “EN IFA.

> REEFE: RN LSRRI, HE S TFLRATM; AT
B,
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FE2M 54847 2021A 2022A 2023E 2024E 2025E
BLAIPAN(TEFZL) 1,578 2,037 2,502 3,034 3,654
K Z YoY % 74.4% 29.1% 22.8% 21.2% 20.4%
DEY RN PEE P 185 215 296 332 410
(87 )

K Z YoY% 38.2% 16.2% 37.4% 12.2% 23.3%
ERIES 31.2% 34.6% 34.4% 34.4% 34.7%
HRTHERE ROE% 28.4% 19.1% 22.0% 20.9% 21.7%
EPS(#i%) (L) 0.46 0.54 0.74 0.83 1.02
A% PIE(4E) 41.49 35.72 25.99 23.16 18.77
4% PIB(1%) 11.79 6.82 5.72 4.84 4.07

HAHFER: TR, 1RIERBFL S TN A% 2023 #08 A 30 HKHH
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F= Ak B H R FlER A5 H R
SRR 2021A 2022A 2023E 2024E 2025E 2HFE 2021A  2022A 2023E 2024E 2025E
Uitk 536 935 1,133 1,330 1,617 23S IN 1,578 2,037 2,502 3,034 3,654
BT A 100 404 419 563 688 Bl RA 1,085 1,333 1,642 1,990 2,385
5l B 25 b B AT
A g 2 6 2 8 ;M)ﬁi&w 10 16 18 21 26
1"
JEIR K 210 255 329 379 433 HEFA 144 311 400 470 566
BN 26 37 49 56 60 e 52 58 75 88 102
B 184 220 309 310 405 B 40 43 50 61 73
Hte 14 18 20 20 22 W %% A 4 0 5 -6 -8
E1 ke 580 597 715 796 870 BALAR K A3t 5 -10 0 0
¥ HA AR S 0 0 0 0 0 BRFIE 3 0
B & (4 #
+) ’ 314 350 428 499 563 St 12 29 80 42 48
KK > 79 76 86 9 106 E AR 252 295 403 452 557
e 186 171 201 201 201 ks 3 1 0 0 0
K=t 1,116 1,531 1,848 2,126 2,487 EIRERSS 248 295 403 452 557
A Ak 341 344 439 463 516 B 434 54 65 101 113 139
R LEN 87 0 0 0 0 #ANA 195 230 302 339 418
JLAY R 0 0 0 0 0 Y E R R 9 15 6 7 8
v At Tk 24 N\ 3]
LA 133 153 212 208 269 ij{:’&"* % 185 215 296 332 410
bl
HA 121 191 227 255 248 EBITDA 279 340 384 480 587
eI 98 43 43 43 43 EPS (% 4F)(7T) 0.52 0.57 0.74 0.83 1.02
KRR 53 1 1 1 1
L . o _
* 45 42 42 42 42 NEAREFR PA5:H T L
R et 438 387 482 506 559 S FAE 2021A  2022A  2023E 2024E 2025E
W kR 3 BREEHNAL
Y HRAR S 25 16 23 29 38 : fﬁ HRE 179 252 201 345 347
O
V2 BB a) A 652 1,128 1,344 1,590 1,890 AA)iE 195 230 302 339 418
;ﬁﬁa AR 1,116 1,531 1,848 2,126 2,487 A7 161 4 27 46 42 49 56
W45 A 5 4 1 1 1
A5 FAAR K E D 0 . .
EE2M ST 7
St 2021A 2022A 2023E 2024E 2025E TIEREEF -48 -40 -89 28 -110
Bk BN 1,578 2,037 2,502 3,034 3,654 £ 3 12 -55 -15 -18
FIEFH A
Blrt (%) 74.4% 29.1% 22.8% 21.2% 20.4% i‘ﬁ’%#’ A -110 71 -105 -115 -112
p/i1%
E N3]
f;]f;ﬁ’“ 14 185 215 296 332 410 FARLH =153 -70 -105 -115 112
Bl (%) 38.2% 16.2% 37.4% 12.2% 23.3% S EE &y 42 0 0 0 0
EAE (%) 31.2% 34.6% 34.4% 34.4% 34.7% ) 0 -l 0 0 0
ROE% 28.4% 19.1% 22.0% 20.9% 21.7% 7 34 123 81 87 111
EPS (¥ .
g 0.46 0.54 0.74 0.83 1.02 y * 0 362 0 0 0
(%) FNLIL
P/E 41.49 35.72 25.99 23.16 18.77 (R 144 20 0 0 0
SRR W
P/B 11.79 6.82 5.72 4.84 4.07 ):Hﬂ Ui 24 -4 3l &7 ililil
AR m
EV/EBITDA 0.20 32.24 19.07 14.95 12.01 5 34 304 15 144 124




e [NV

L4, ReHBERSONIT, RBRITKFEFFHELE, F2FEF, FERINAELENR
FERAAESRAFT., CTHEREAEZIERME R DI RH, 2020 FhoBizk
IEAAER BRI, B R ATS LT RALTEMBLRIESRND £,

WA, XL KRPEY, $3, BFERF, 2T L IERE, FMEHENGBET
Y+=F, REEFPMNEE, AR, AFBLAF-KHE I, EZHHE. K&HiH.
FARGHNAL I A R IR ALE, FLB%ER, BRTRFEE, *OETLALRA R 2
i, REBROSITKZHELTEFHE.

EBHA, HPHAHKFIFEL, 15 FORERTLEE, 10 F—KX9BMELE, &
BRI A A T RE| LR, 18 RARIEILA H e AT F A IR B AR AT %

2FF, eaHd, FLTPrMZ2iy, BERARS (REFREHLS. TRk
B, ZEed), AiAns (REMREHEBEE, Rhid, RAEERR L, FA%L, &
AR, BEER, E2RS. BRER)

RE, BofAFALASE, BELTEERMEEZRF RGOSR, ME2FYGEALL
ERPFSINFFAAEE, FELFS CREAFALFARD ., ZFILL, HTES, X
HELL) Ao iR CREAFLE LA, FLHK)

MWW, SRFHAE, FLTREINRKFITHLFARL G, BERRAELESHLES (K
B RGRAE S, BEW., g, bbb, AT, HERS. TR SR%E), BAE
HRERLZRILE,

AR, LHFFAE, FLTRENRFLFFR. BEOE (RAALTNFE. 2R
By PMEE LGB, SAEL, BRE. FARG. SHE%, FERR) .

HRE, EZREARFRETEFAE, BIGFRAIELBRRFERNTHEALT, L&
KA, ARB T ML 2T, BRAF LA AIZIE ETHRLEMNS. 2021 FANE
BB ZIEFFRAT,  2021/2022 F#H M E B ISR R o 2023 Fhe AN1Z A IER R S kA
N, EEFE QBRI

IEW, AARKFERFHE, LEMAFLFF+ARLEINEL, FL298H (RA
AR, F S RE, ERRE) Aedt CRAFRRRLR) Tk,
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srAUmAER

R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 4o,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
. AL R TR RERIER G K E ARSI R PR ILT I

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR,

VR 5 RA
FFFIB AT BREZFITA T LRBFIPAR

FEN: phAastseT AL 20%6 4 1 BT AT LA HARAR

ApER RO A A5 - F7E 300

s (AT BARKLA); W At sR T AL 5%~20%; Pk TR G AR AR

REE: BEEAZ AL 6 M B Bttt ARk sh £ 5% Z ), AP TR HE T A,

Mo
Fh: BRAMASEBTEAESKAT.

Rt~

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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