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—ZFERRT: Fend, REEH—F

1. REME, REEH—F: FEME 2022 F Q1 WHEKIERF

RIBABIKE, 2022 F—FE, AAEWKAR 839.02 27T, tb EFE
HAIEIK 24.1%; AB T EHABRERNSFIEINIT)0 189.57 27T, L EF
BHEAEIK 63.3%. EEMREY, HERFIGHEME oK, ERDEBFIE
KIBIGIK; ERENFIIEBMBIGK, KESHAIEEMEK.

2, JERIVSS: 2022 FREREREFKIERT

RIEXS R THIAFIMT, BATAAERNTIUREE, ERHIHHEZFE
REMLAERER, ERMBEigEsE E1T . 1RE8 2021 SSAEEIRTUNAY
2022 FERETHEHE, PEMLL 2022 FEAETEINGEEE, —
ZERSEEEAR RN, MBRIBENFE—EEZ 2025 F, SMNEOEHEA
BEARYELURR T o

RIBABENSE Bix, BANENMLE B ir2 2022 F4MEIRI ALY 6500
B s, BTN 2022-2024 SFHMNEERTEETEEE 1.1 120, M
BEBEAEYHNARNRAERDBEESEFNR, HRRBREEER ST,

2022-2024 £, BT EINGIE .. BMEFIZRRHRSS, TRiHER SR
WS FEFZREIEES 35%. 35%. 34.8%, 1K 2021 FEFEFIRK 27.6% KIEEFH o

3. BNmNSHE

HEIF AT 2022 5/2023 FIFEEF5E 641.6 {2/736.0 12, #EF “SIN” iF
%,

MBS, SFBRARTE; BRIKEARI; BIRF-aER BT

ESEIEFIGE 2020 2021 2022E 2023E 2024E
EWMNEBTT) 23326300 335216.00 35221239 389,519.51 412,999.30
BER (%) (3.56) 4371 5.07 10.59 6.03
EBITDA(E G 7T) 87,899.00 104,380.00 125427.58 140,567.89 147,926.05
EREE BT 39,170.00  50,269.00 6415620  73,600.32  78,402.93
BER (%) (9.43) 28.34 27.63 14.72 6.53
EPS(TT/BR) 1.97 2.53 3.23 370 3.95
TR (P/E) 15.83 12.34 9.67 8.43 7.91
% (P/B) 1.72 1.65 1.62 1.59 1.56
TEEP/S) 2.66 1.85 1.76 1.59 1.50
EV/EBITDA 3.61 3.65 4.20 376 3.28
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HBrEfmEREHTT) 2020 2021 2022E 2023E 2024E FiBFREHTT) 2020 2021 2022E 2023E 2024E
RHEE 127,457.00  162,886.00  179,803.96 17897653  226,911.39 N 233,263.00 335216.00 352,212.39 389,519.51  412,999.30
RIWTEER R R SR 11,759.00 13,607.00 16,475.59 14,896.50 19,372.29 5% 139,023.00 22445200  218101.03 23713951  251,577.64
FRAS TR 4,426.00 7,893.00 5,042.05 8,497.71 6,144.59 Bl RN 10,926.00 16,502.00 15,497.35 17,138.86 18,171.97
5% 12,750.00 12,633.00 19,155.02 11,535.32 23,077.73 A 555.00 581.00 793.48 826.48 840.84
Hity 15,837.00 11,291.00 15,840.52 13,006.48 16,135.96 EEEA 18,072.00 9,119.00 14,088.50 15,580.78 16,519.97
mabEEAT 172,229.00  208,310.00 236,317.14  226,912.54  291,641.96 MEER 1,362.00 2,499.00 2,017.02 2,469.62 2,687.50
KEB R 49,492.00 47,644.00 56,444.00 65,244.00 74,044.00 45522 1,188.00 88.00 136.42 (297.89) (699.30)
Bl 219,043.00  238,026.00 229930.86  219,656.02  207,780.39 B /fERRERE (2,047.00) (3,853.00) (2,648.00) (2,849.33) (3,116.78)
TEIRE 39,845.00 26,201.00 20,440.70 16,408.49 13,585.94 NRMEZNWER (134.00) 0.00 0.00 0.00 0.00
TREF= 36,126.00 50,908.00 51,624.21 52,190.42 52,606.63 BRSNS 3,178.00 (885.00) 1,000.00 1,000.00 1,000.00
Hifty 41,712.00 35,963.00 30,224.14 21,193.11 10,953.57 Hitb (2,350.00) 8,471.00 0.00 0.00 0.00
ERMBE=AL 386,218.00 398,742.00 388,663.91 374,692.03 358,970.54 BEFE 63,490.00  78,242.00  99,930.60 114,812.83  121,783.90
BrEgit 558,447.00 607,052.00 624,981.05 601,604.58  650,612.49 BASMIN 439.00 380.00 440.33 419.78 413.37
FZHAMERR 5,043.00 4,248.00 4,000.00 4,000.00 4,000.00 B 1,267.00 1,247.00 973.67 1,162.56 1,127.74
JUAREEISIVENIL S 28,980.00 35,216.00 38,349.76 35,556.36 46,075.29 gz 62,662.00  77,375.00 99,397.26  114,070.05  121,069.53
Hit 30,214.00 45,420.00 72,198.54 43,787.51 71,206.57 s 15,397.00 18,016.00 22,861.37 26,236.11 27,845.99
bzl =y 64,237.00  84,884.00 114,548.29  83,343.87  121,281.86 EFE 47,265.00  59,359.00  76,535.89  87,833.94  93,223.54
KHAERR 50,251.00 49,193.00 40,000.00 40,000.00 40,000.00 DRI 8,095.00 9,090.00 12,379.69 14,233.62 14,820.60
RIS 3,241.00 3,172.00 3,291.00 3,234.67 3,232.56 HETFEATEHE 39,170.00  50,269.00 64,156.20  73,600.32  78,402.93
Hith 10,332.00 17,263.00 13,797.50 13,797.50 14,952.67 SRS (T) 1.97 2.53 323 3.70 3.95
eI sRA LT 63,824.00  69,628.00  57,08850  57,032.17  58,185.22
bdi=giy 133,317.00 161,376.00 171,636.79  140,376.04  179,467.08
DERR IR 64,941.00 68,801.00 70,038.97 71,462.33 72,944.39 FEWSLLE 2020 2021 2022E 2023E 2024E
B 19,890.00 19,869.00 19,869.00 19,869.00 19,869.00 23573
BARRTR 74,765.00 74,667.00 74,667.00 74,667.00 74,667.00 Bl -3.56% 43.71% 5.07% 10.59% 6.03%
B 257,741.00  271,878.00  278,293.62  285653.65  293,493.95 BRI -4.71% 23.24% 27.72% 14.89% 6.07%
Hifth 7,793.00 10,461.00 10,475.67 9,576.56 10,171.07 JHEFBAREFE -9.43% 28.34% 27.63% 14.72% 6.53%
BENEEETT 425,130.00 445676.00 453,344.26  461,228.54  471,145.41 HFlgEH
REMRERNEESIT  558,447.00 607,052.00 624,981.05 601,604.58  650,612.49 ESES 40.40% 33.04% 38.08% 39.12% 39.09%

e 16.79% 15.00% 18.22% 18.90% 18.98%

ROE 10.87% 13.34% 16.74% 18.88% 19.69%

ROIC 15.22% 18.82% 24.80% 30.46% 31.22%
NEHBRE L) 2020 2021 2022E 2023E 2024E {&®pEH
&R 47,265.00 59,359.00 64,156.20 73,600.32 78,402.93 o 23.87% 26.58% 27.46% 23.33% 27.58%
IR 19,587.00 20,573.00 21,139.23 21,740.84 22,281.97 B RIRE -15.10% -22.21% -27.72% -27.20% -36.69%
[ug=E3z] 1,188.00 88.00 136.42 (297.89) (699.30) maptLE 2.48 2.27 2.06 2.72 2.40
REIRE (3,178.00) 885.00 (1,000.00) (1,000.00) (1,000.00) RENELER 2.29 213 1.90 258 2.21
BnReTH 74,154.00 36,577.00 671048  (20,998.89) 24,060.57 Bistth
HE (57,727.00)  (22,907.00) 12,379.69 14,233.62 14,820.60 Joilidl SNk RS 21.02 26.43 2342 24.83 24.10
FEFNETR 81,289.00 94,575.00  103,522.02 87,278.00  137,866.78 FIREEE 18.81 26.41 2216 25.38 23.86
B 21,657.00 30,753.00 12,305.50 8,840.00 7,684.83 LEFEER 0.42 0.58 0.57 0.64 0.66
KRR 9,017.00 (1,848.00) 8,800.00 8,800.00 8,800.00 SRIEE (5T)
Hith 1,37400  (35749.00)  (28,94550)  (25/480.00)  (24,324.83) gl 197 2.53 323 3.70 3.95
BREDIS R 32,048.00  (6,844.00)  (7,840.00)  (7,840.00)  (7,840.00) BREENER 4.09 476 5.21 439 6.94
RN 12,327.00 538.00 (9,896.42) (315.77) 1,214.74 BRER 18.13 18.97 19.29 19.62 20.04
BRANBLER (41,303.02) 254900  (68,867.64)  (79.949.66)  (83,306.66) =R
Hity (13,102.98)  (46,818.00) 0.00 0.00 (0.00) =R 15.83 12.34 9.67 8.43 7.91
SREDALTHR (42,079.00)  (43,731.00) (78,764.05) (80,265.43) (82,091.92) i) 1.72 1.65 1.62 1.59 1.56
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 361 3.65 4.20 3.76 3.28
B FEINE 71,258.00  44,000.00  16,917.96 (827.43)  47,934.86 EV/EBIT 458 4.49 5.05 445 3.86
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—REHA

BRIERBENE, MMREFIMEMHIRRSERNIESROBIRATE ( SRFEIEERIFIANESHREERWEEE ) REK
B (LATFHIR “RRIES" )o RERKIESFLBEBEN, FELUETAREN. RESESFHKNREREMBSHE
AE. FMERRETEBINER. IRSITWRMFCHARNIESNER. REBWRRIRC.

FREZNERN, XAFHNINEFER, RKEBSFAEWAEAREIRESEMRNEARKIESNEF . SMREPIIERIERET
HAPANTENEAFTER, ERNIESTXLESREBER TBEEMEEAURIE. MREPHOER. BUFINMERS
E, THIBRFMAIESIRMBNMSAHMIEIEREN . ZEER . EUAREBEKRAREARNEMREEN. WSRRLL
REFEFER, IR TERIHERUANDTAREE . ERNSNARETHESHMBERH TR, FNRNEESE
IR AR MBSRRFFERK, LENFEE. Bl US. RESEHTEEIERNEL. IHKIESNEERRREMER
—IER, RNIESR/ESEXBARSFEBETERSRE.

FREFFHNOER. AR ARRELEBRMFFMT . ZEEN. IHMERUETBHEN M EN . SERERN
TARNAEN BERINTURER . EARIE, RNIEBSARESRHSAREMZEL .. HERTUA—SRIARRS
RRIESHEEAR . ZBARUNEMEWATATRSKERRRZIINE. RBARBNSHTZEMALSPERRS TR
HRINEN A —HNHIZFECH/ERZ MR . RKIEFREBLEERNREN@IREMERKEHITERINS . RXIESH
BEEEER). BESNILREMIRRISER TR M S AIREPHENSENA—HAHRERREK.

155U

EXFEFINERT, RNIEBSTRSFEARETRRATMAITINESHHTRS, BARAXEATRHESFIRMR
BIRMT. MBHEMNEM~RESHEMRS . B, REENYSEEIRNIESR/EEBXARTEFEZHARENRE
MHRIEEFZINR, REFBDBIREMIRBZIEMRENE—SEKIE.
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