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Fl EHARFE AN 2022 SFEFFIR, A8 22HL FHE LKA 142 1L, R
P K 5.6%; J3E4 410 5.2 10, BliEK 37.2%; tedkaa4 400 4.8 10,
Bl K 28.4%. ¥ Q2 FHF LN 7.3 10, Fl3EK 15.0%; 134844
3.01z7, RIEK 74.7%; Fedk)a£44008 2.8 2T, FHIEK 65.2%.

MR ZIMEEHEK, FLAXAFTEENTFTIH. 2 F%kEF, TELEFH
EIE NBREILE T S5 A% AN 12.4/0.6/1.1/0.2 1 %, B % 5
+3.0%/+37.0%/+26.8%/+3.5% . = M5 B T 13, ¥ E 4 = /M4 R ko 5l
-10.0%/+14.4%, M¥ERFHEK, RNZITHERRKRALEES; T FNHEINHR
FE 5 51+25.9%/+8.8%, & FE 4/ 4 B Hb 4 A1+10.9%/+14.3%, ¥ A= E R
MEMFSH. AEEME I LE > BEEXRRKRETHS, NEABEEEZ L
BRI, BHRETRE, A% MALESEBREIRLM, PIHERE, Ld/
L HR IR/ FRIGIBHEHALEERXE D> HFERIKLAN
3.4/3.0/1.7/1.6/1.4/1.2/1.0/0.7 1z &, B ¥ % #| -3.6%/+37.3%/-0.8%/+0.1%/
+8.4%/-1.3%/-12.1%/+7.6%, H¥EFAMBR EIAZIE, KNP RBRFR 0T E
KU I7m, HEHHRE. 2HHRERA, 22HL REHBHLZ 2770 4,
B 21IH1 K T4 2604, 22 A4S THEHMRE L HRE,

BT ilkss, AARH LEKE, 22Q2 3A4 AR AATAL, FlIbEK
T74.7%, E&ZIHERBBRRIREAF4HE F RIKERE LR, 75 22H1 iz
TEN 3.2%, vk Fat Q2iz it/ (R HL A= Q2 2 FiE % £40R),
ERE 22Q2 £A1E 60.9%, B K AE 14.0%. £, 22Q2 £+ % F) tb+2pct,
FE2F 5 AN EE KRBT BE R AL T PTERARA TR X (2122
FA A FE KM M 1250/800 LAk ); 22Q2 454 9% A £ Rl tk-12.3pct (H1 F
t-7.8pct), T EALITER TR, 22HL L FRILTH 1.4 10T, %A
22H1 & LN B9 9.6%. #IM HI/Q2 2 8] ML 4 A1 #8 m 4065/1964 77 7T,
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PR FEE TR ZAE 3R, SRR ZEA, A2HRITAE KM, 2021 F 9
BT 73Kk T 20%, &b OART 20%, CF Z 1000 AAELRT I, BATIR
RBGEZ N,
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R IpAndf e LA BRI E, 2023 F B AN B B, FlALA .
KRR, MAREZLAE, DA ZRGIRI, Rk B 3 & KA R
o A ATF K RAEM o A 3] 2022-2024 4 5 ALF LA 29.4/33.0/36.9 1,
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B A (F ) 887.63 2020 2021 2022E 2023E 2024E
A A M(T F M) 877.67 R ONE:W B ) 2,273 2,519 2,939 3,304 3,693
52 A A E (7): o5 18.38.48 (HHYOY(%) 14.2% 10.8% 16.7% 12.4% 11.7%
BT (E ) 26,451.37 FAVE(E 7 ) 777 742 1,018 1,183 1,334
Py o1psgr (YOY(R) 28.4% -4.5% 37.2% 16.2% 12.8%

— ' A\ EPS() 0.98 0.87 1.15 1.33 1.50
FIRA T (1) 831 ¢ fiE(%) 58.3% 52.4% 59.1% 62.4% 63.0%

AR AAAE —
AR 2 E A AR A (%) 22.8% 10.4% 13.0% 13.8% 14.1%
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ERX JoF FEEiN 2021 2022E 2023E 2024E F1 % (B 7 ) 2021 2022E 2023E 2024E
B R AR (L) RIS N 2,519 2,939 3,304 3,693
BRIk E 0.87 1.15 1.33 1.50 B A 1,200 1,202 1,241 1,366
HRLA T 8.07 8.82 9.69 10.66 ERIE T 52.4% 59.1% 62.4% 63.0%
HERZ2EALR 0.84 1.12 1.69 1.88 B b A B Ae 39 44 50 56
R AL A 0.35 0.40 0.47 0.53 Bk A AFE% 1.6% 1.5% 1.5% 1.5%
PB4 (12) R 475 538 595 665
P/E 43.45 25.98 22.36 19.83 ER @) 18.9% 18.3% 18.0% 18.0%
P/B 4.68 3.38 3.08 2.79 EE A 74 88 99 111
P/S 10.50 9.00 8.00 7.16 EREAEY 2.9% 3.0% 3.0% 3.0%
EV/EBITDA 36.42 19.24 15.56 13.56 K He A 5 10 9 10
A8 E Y% 0.9% 1.3% 1.6% 1.8% K e A E% 0.2% 0.3% 0.3% 0.3%
BF) 58 7 15 47(%) EBIT 735 1,057 1,310 1,485
EXIES 52.4% 59.1% 62.4% 63.0% W 455 A -96 71 -47 -45
S IREES 29.5% 34.6% 35.8% 36.1% %% N £% -3.8% -2.4% -1.4% -1.2%
FR N ER 10.4% 13.0% 13.8% 14.1% K= BALR % 0 0 0 0
KEDRE 9.6% 12.3% 13.0% 13.3% BFTKE 43 50 17 18
BEREIRE 8.7% 11.5% 12.9% 13.3% LI P 874 1,198 1,392 1,570
B A8 K (%) RS &3 -0 0 0 0
ER D N B 10.8% 16.7% 12.4% 11.7% FiH % 8 874 1,198 1,392 1,570
EBIT 3k % -15.4% 43.8% 23.9% 13.4% EBITDA 837 1,289 1,603 1,841
R IREE S -4.5% 37.2% 16.2% 12.8% PR 1344 132 180 209 236
FEAT RE 7 A5 47 H AT EAEY 15.1% 15.0% 15.0% 15.0%
W R E 7.5% 5.7% 5.4% 5.4% Y HAR AR 0 0 0 0
R E 12.5 12.6 1.5 10.4 V2 & B 3] B AT % A8 742 1,018 1,183 1,334
B E 1.7 11.2 10.3 9.2
e F 6.6 4.6 4.0 35 KRR EBFRL) 2021 2022E 2023E 2024E
%8 M EKAR Clih 3,086 1,653 1,511 1,491
R G YR P 0.4 0.4 0.4 0.4 )R YR X 3 3 4 4
B R R 122.1 150.9 140.1 137.7 5% 401 497 476 515
B ERAEE 0.3 0.4 0.4 0.4 HeRHFT~ 2,404 2,407 2,408 2,410
B S 2.1 1.2 1.0 0.9 AT AT 5,894 4,561 4,400 4,420

K IR AL 0 0 0 0

ZH P 1,201 2,353 3,367 4,288

EEIA 74 819 765 743
AERER(FH L) 2021 2022E 2023E 2024E RIS & 507 497 487 477
b S IR 742 1,018 1,183 1,334 AR T AT 1,854 3,741 4,692 5,581
VM FRARE 0 0 0 0 # =R 7,749 8,302 9,091 10,001
e T 104 232 294 356 sa I 0 0 0 0
FEE -78 -50 -17 -19 AT B3 B AT IR 2R 154 122 130 152
TERELH -22 -208 39 1 FMRK 2k 0 0 0 0
ZEEHNER 745 992 1,500 1,673 iR ik 315 239 251 271
K= -141 -2,119 -1,244 -1,244 R R At 470 361 381 424
Eiay -3,283 0 0 0 KA 0 0 0 0
b 6 50 17 18 He ki 112 112 112 112
BEEDALR -3,418 -2,069 -1,228 -1,226 AR RAT AT 112 112 112 112
AR 0 0 0 0 AR it 582 473 493 536
BEAE R 3,280 0 0 0 TR A 888 888 888 888
HA -268 -356 -414 -467 LB RS 7,167 7,829 8,598 9,465
BT EDNLR 3,012 -356 -414 -467 VBT HER G 0 0 0 0
A RT 339 -1,433 -142 -20 R AT A B A A A A 7,749 8,302 9,091 10,001
HiE: RPIEAEARARG K AN BIA T A 29 B
FH R N8R4 (2020-2021), FFRAF AT
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