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BEBREE THRFEHE, BARBHAKRE
CEESEiE & 8 o BTE®
S KA 2022 PR, EFFRILFTAKN 2418 L1, R
B e K 32.71%, RAMBEAHH 204 108, FILHK 056%, %MiTka
o %A 1.96 12T, FlHEK 10.48%.
o ERATAYRRANF, BNLH ERRBRA . SN L
SO A EREI 0T AR AR RA T RS F, 28R THHL
a0 M. BHEHRA, EHRA, HREA, H5E, FREE. 3K
FARR: WD, SRS ﬁ%ﬁm%ﬁo%ﬁf%ﬁm%ﬂ%% RN, REMANG EE
B AHAE (202289 A, E&RBEIEE ST SRR, LA %mm 24.18 127, R
B (BT ) 17,854.27 PRI K 32.71%. MAKE KB @ kA, REH AN S AW K&k
AT (e 6781 FHRAK, EEMLE RS L, TR 50%.
52 A& &/ &k (L) 39.89/16.56
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52 Bl & &/ RAKPE (43) 67.22/24. 80
52 Bl & &/ RAKPB (42) 13.67/5.13

52 Flakta (%) ~23.17 %ﬂﬁkﬂﬁ%%,i@%i%ﬁﬁﬁ%?%i*@%ﬁﬁ%
52 A#FE (%) 384. 54 20.42%, RIPLT# 5.67pcto W M 7rdm, 8] L¥SF45E  F52, FF K.
BT W43 A EH 2.74%. 1.63%. 9.69%. 0.44%, 4 %I % 5-0.41pct.
DATIF: E AR -0.5pct. -0.93pct. 0.19pct,, &+ E L TF & 1.65pct, % A I=%] /¢ /) it —
SAC Eit%hF: 51340522080001 B AR, 5 EFFAAE N 843%, R T B 2.7pct, £&5 5| LE&
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A 8] 2022-2024 SFE LN K 554 12, 71.08 /2T 90.21
1L, VA% FER 4.88 12T, 6.56 1L 8.251¢ T, EPS #4 0.78 .
1.05 T. 133 T, & PE 4 37 4%, 27 4%, 22 4%, &KMAFA LK
kAN, AREELTHEE TR

B AT

T A\FE 2021A 2022E 2023E 2024E
FLBEAN (BF L) 4109. 31 5540. 00 7108. 00 9021. 00
K E (%) 49.78% 34.82% 28. 30% 26.91%
EBITDA (&7 ) 399.88 398. 64 559. 91 738. 81
V3 /& E N 8] A A)E (A7 ) 401. 35 487.76 655. 54 825. 32
HRE %) 41.51% 21.53% 34. 40% 25.90%
EPS (7T/f%) 0. 65 0.78 1.05 1.33
&% (P/E) 84. 42 36. 60 27.24 21.63
4% (P/B) 17.35 6.99 5.53 4,38
EV/EBITDA 56. 60 41.28 28.77 21.13
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Z12 A 318 2021A 2022E 2023E 2024E Z12 318 2021A 2022E 2023E 2024E
Dk 3287.75  3811.93  4492.18 5522.32 LB EHALR -422. 00 306. 35 392.72 530. 61
il 482. 39 600. 00 795.07  1189.38 4 A|iE 401. 35 487.76 655. 54 825. 32
RS BFRAT 1206.29  1458.89  1685.93  2135.74  IIE 4K 68.21 31. 66 32.15 32.94
A 806. 96 945.90  1127.54  1235.38 BEHELLH -857.75  -185.69  -260.33  -293.93
HAFA TP 792. 11 807.14 883. 64 961.81  H% -33. 81 -27.38 -34. 63 -33.73
RS K~ 920.77  1072.02  1239.13  1400.16 #HBFEHALRK 27.01 -23.65 -37.26 —34.05
K HAMAR LT 295. 44 295. 44 295. 44 295.44  FAELH -196.70  -127.97  -139.91 -130. 13
B2 7% = 94.70 142.35 196. 68 254.16  #HKEH 223. 61 80. 00 80. 00 80. 00
EEIA 34.35 50. 05 64.78 79.83  HAe 0.10 24.32 22.65 16. 08
A= 186. 82 244.17 299. 07 348.62 EHERFEHALR 347. 81 -165.09  -160.40 -102.25
HA KT 309. 46 340. 01 383.16 422,11  RITER 948.98  -245.01 -152.47  -100. 00
* =& 4208.51  4883.95 5731.30  6922.47 ikt 0.00 0.00 0. 00 0. 00
R Rk 2211.66  2287.53  2459.91 2801.81  JEAERH 39. 47 169. 37 0.00 0.00
s8R 497. 48 252. 47 100. 00 0.00 A -640. 64 -89. 44 -7.93 -2.25
B A+ R 1231.98  1477.97  1714.95  1991.90 &4 3 hadf -45. 14 117. 61 195. 06 394. 31
H AR At 482.20 557.10 644.97 809.91  MAMALAKR 479.27 482. 39 600. 00 795. 07
e Xk 43.76 43.76 43.76 43.76  BMARERE 434,14 600. 00 795.07  1189.38
KIS 0. 00 0. 00 0.00 0.00
B2 A A A 0. 00 .00 0. 00 0. 00
HAuIER S R 43.76 43.76 43.76 43.76
R kAt 2255.42  2331.29  2503.67  2845.57
FAF A 414.19 583. 55 583. 55 583. 55
AR 656. 43 656. 43 656. 43 656. 43
B A 892.67  1322.87 1997.84 2847.11 T EM4bFE
)2 By BN B I AR AR 1953.09  2552.66  3227.63  4076.90  ESEVIREIN] 2021A 2022E 2023E 2024E
D HM AR S 0. 00 0.00 0.00 0.00 sKfeH (%)
R AR RS 4208.51  4883.95  5731.30  6922.47 EFAiAN K 49.78% 34. 82% 28. 30% 26.91%
kA B K 34. 94% 21.17% 34. 40% 25. 90%
FlEk (FFAL) V3 BN B A K 41.51% 21.53% 34. 40% 25. 90%
Z12/431 8 2021A 2022E 2023E 2024E FARA %)
EL T IN 4109.31  5540.00 7108.00  9021.00 £f|% 24.10% 22.10% 22.80% 23.10%
2k AR A 3119.11  4315.66  5487.38  6937.15  4A4|% 9. 77% 8. 80% 9.22% 9.15%
A B it 11.24 15.28 19.55 24.84  ROE 20. 55% 19.11% 20.31% 20. 24%
HER A 132.03 166. 20 213.24 270.63  ROIC 12.92% 12.51% 15.21% 16. 64%
E1E % 86. 06 121. 88 156. 38 198.46  42i%Re A
R R 429. 21 554. 00 703. 69 884.06 7 AtwFE (%) 53.59% 47.73% 43. 68% 41.11%
W45 R 13.27 6.05 -5.02 -17.59 4 fikneE 3.02%  -11.90%  -20.18%  —28.10%
FEBALAR K -8.57 0. 00 0.00 0.00 HEFILE 1.49 1.67 1.83 1.97
A RMMEE B 0. 00 0. 00 .00 0.00 &#LFE 1.12 1.25 1.36 1.52
B A E 31.30 44.32 42.65 36.08 EERLA
T a B s -0.05 -0. 06 -0.08 -0.10 B F AR 0.98 1.13 1.24 1.30
H Al s 69. 81 96.95 99. 51 90.21  RIKIKIKEHF 3.66 4.06 4.56 4.56
A A 414.41 502,13 674.86 849.65 ATt RAME 5.09 5.86 6.30 7.30
DR M ON 0. 02 0. 00 0.00 0.00 FHp#Hts (L)
RIS o] 1.26 0. 00 0.00 0.00  ARik#H 0. 65 0.78 1.05 1.33
#1783 &5 413.17 502.13 674.86 849.65 HRZETALR -0. 68 0. 49 0.63 0.85
P34 11.83 14,37 19.32 24.32  HBRAT 3.14 4.1 5.19 6.56
%48 401.35 487.76 655. 54 825.32 fE{Ek#
Y HREFR R 0. 00 0. 00 0. 00 0.00 P/E 84. 42 36. 60 27.24 21.63
12 & B 84 A 401.35 487.76 655. 54 825.32 P/B 17.35 6.99 5.53 4.38
EBITDA 399. 88 398. 64 559. 91 738.81  EV/EBITDA 56. 60 41.28 28.77 21.13
AR iFinD, PERIERIF LT
E 5oL iR LG 89 T AR 3
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75 FitAk 6 NA AN, MEHEKNES TP E 300 155 20% 4 L
EHREE: AR 6AMNARN, ERES TR 300 4528 10%—20%;
P it AR 6 ANA N, REKBEAT PR 300 455-10%—10%Z 1 ;
=i it Ak 6 ANA W, BEFHKBIKT IR 300 454 10% A L

A7k B RAT

BT R WA REKR6MNAN, AThIgHKIEKMRES T IR 300 55 5% L,
e Mt Ak 6 ANA A, TR KEATFIK 300 453-5%—5%Z 8] ;
BFRT: FitARKR6MNAN, TLAGHKBIKLT 7K 300 454 5% A L ;

T HAT TR BATAE

75 Hitkk 6 AMNARN, THEKES T PEIFETHMAEE 10% 4 E;
EHEFE: FHAROCAARN, TEHEKRBES T PREARETHFIEE 5%—10%;
ook it AR 6AMA R, THEERBANT FERLETHERIEH-5%—5%Z 1 ;
=] 38 ; Rt AR 6ANAR, THFERBIKT PIEARE TR 5% E;
A7 IF = B

BERREQGITIT (—ARSA) KiZBANM, KAAUEM ZHEFEXZALIFNRIEFEQGIERALAEXER.

AARA PR 6 HAR R 8 BAVAH TR0 B AT AT 00458, iRk PRl 4538, A A, B0, A
B, R RS AN G AR TR A R ARIERKITA. ETAd). Aend. AR EEENG, hREpFE
Rl T TS A Wh, HE Y,

*F P

PURIERA TRITAE L 8] (AT BARCPERIER) B4 2% F EE N 2 4L/ 69 JF RIE AR BT & 18 Ak 489 T 44

AIRER EARRT AT TALRA BAVAA TG TH, £MNARERRIEZ L LR AMRI I, REAX
RAESE, RE T 0132 & SRPTR B S AP IE 4 3K 32 69 B R0, P ORE R R B 42 AR S 09 N B w3
B AR R ARIZAEAT AL o B P AR A SRS B H 2R 2 P BT RATARSE AR o R

FERIERT KB L CEARENBALZ LR —RRA AR LR GRE . RETETH. ELAENR R B TAR T
R ARE S B ey Py, TN 2R LRTEE,

PR LE AR R T B K ER AU VT AE A A ARE P AR B 69N 8] BT AT GG RCK T BT R S, LT AR A X e ) B
F o RARE T RAT . W H P R LA 28k~ B F A KR 5.

CGEFIMFRTHELSHERLE) T2017F7 A 1| BREXFEHR, AREREFIHGERE PP odE L 32FH 1%
B, ERIEPIGERAE PP aIE LT E, AEFHBFTRE, FROHEIKR, ITHRE R KRS P AEME &, A
S AR RBRANE], FERAXERAREFTONERALAF LZTH.

AIREMRBE FIHERITA, KEPH@FT, EATHHMIANATIR G A KRS AT A KBFATEIR ., B2, ik,
B4, KA, R ABEHITASR . LRFFZACLIRTRGIT A, T GG/ LA B P R e AR B Qe b AR & 69 4L FT
W 2P UGERIAUG 5| A KA, S BN POHERF LI, BREN AREETABRREGI RN, BT
RSB o
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PURE R A TR FTAENE], 2002 59 AT EIEALEBREEZERSMERL, EMTAS0.6 LAART. TR
PEFR AP B REE B (R 8) 5T 4 LAY IE R R A akT N 8],

PUHER M2 LB QIIERLL, IEABRTEN. IEARTASHE, BTk, RELES%, iEAT
FER, IEARKEERE., IERAATREIEAR Y., IEABRTEFNARXOM SRS, PURIERBATC L AEDL
T BRE ORI LR, EA, Wl aE, #Ede, #d, AE, 7. T4 BRIL, SR, I, . #
§2. @, LB FIRA S A,

FERE A R RARAC T BB E A RN SRR S, BEREET, BRATEERS, AR KRRELT
{28 WALRYIE R, BRTRS, HHEP FAMEE K, PUEEAE A RAE AR, 25 F, BRAHE, R
I8 %WGkFHLk,

4R

| PN 2RI S

NE G BHER AR, FRIERZ L LS. LHNEQLHE: ERGRILEL R RIEIEFGT AT L& Lk
IERRBRE . K REERF P,

NS BT HREINS, AL, €iE, LHEA, FAFSAELEE, N)TERELHLHCE P HIEE
MK

N LBEITEPRHNER=ZTAE. BAATRITA: FEMBMHEERT, FEIHRIT, FERLRIT,
FERAT. FEEIRRAT. BT RAERT. SRR, BERT. LTRIT. RELHRIT,
BirAkAT LS

mElEd EIEE AR, TRIEFAT LS. A AATEMREFENTE, AN EIFRIERK P X &
RENTFRARFTEIEBERSRNTHAEANERGAT LS., AT LFAROIERSE LR T B 2 E L7
W E R BRI S

NE AP EES AMEFRIERAR T RO LS. HIEARTHRE P REBILAET O REL. 4. MR
o

WL ABRTAEHELS: NIZPEHIILAMEFRIEABRTALHE LS, REAEZLLAL %, H2L
SR P ., BEF LS,

WOERFFEEL S N A S P EIE S AR T EIERT S E LS
WOERKEERAEL S NE %Y EERAMETRIEERKESRA LS.
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