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> tiEREA E R AR, 2022 4F BB, AREIRNH 22.99 12
JG, [ ETFE 18.88%; VARFAFIE N 4.76 1476, R EF 24.04%; $19E/5
ABESFE N 4.71 1258, R ETF 29.90%; #ffiait 30.54 127t, R ETH
11.74%; R %4 16.14 1270, F ETF 5.40%; MK 26.46 1276, [
Eb BTt 62.29%; 4782 12.85 127G, [FIEL R F% 24.87%.
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> ATRRBEEF SRR, FISTREERAEEM SR B
FYEPEABEIL Y N = AT TR Y22 . IREFUETIR R, IREFHESE PR TR
LRYETUR AR A PR R AT, B R FIER . ARITEE 28
TR0 2 2 4% T 06 TOUTR IS (58 BR G AT U L7 i O ), LA 2B A 34

> BRI A UBRA BN EEEN, AT REEREEENFIE
HANREBRFRE. B TR GEEWAL T EREA SRR RN,
DAL bt 397 R 7 2 4 DLBR AT 4 AR T 45 BB A5 0 . B B ERHLAT 5 K R
TR AEGE R, LR E TR R R, A RS ZEAML %
HEN B K

BHEW

> T T 2022-2024 4 EPS 437124 0.50\0.68\0.89 JG, XTRMAF 8 H
25 HUSAEMY 24.16 76, 2022-2024 4E PE 4354 48.0\35.5\27.1, 4EFF<KAN

AR
g7
> CFIAT LS K R A SO P RT R TR, S EA RS T U
W 55 88 5 At 1A -
SHEE 2020A 2021A 2022E 2023E 2024E
BEWEANEATT) 2,912 3,808 4,760 5,997 7,796
YoY (%) 17.7 30.8 25.0 26.0 30.0
AFEERT) 431 591 702 945 1,244
YoY(%) -21.9 37.3 18.7 34.7 31.6
EFZER(%) 30.0 30.1 33.5 34.0 35.0
EPS({##/7T) 0.31 0.42 0.50 0.68 0.89
ROE(%) 9.8 12.1 13.6 15.6 17.5
P/E(f%) 78.1 56.9 48.0 35.6 27.0
P/B(f%) 7.7 7.0 6.3 5.5 4.7
R 2 (%) 14.8 15.5 14.7 15.8 16.0
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#EABRFE AT MiEFE@EAT)
2020A 2021A 2022E 3 2024E [l & 2020A  2021A
mENBEE 4393 4783 6859 8606 11293 Elg A 2912 3808 4760 5997 7796
me 1653 1595 2845 3585 4660  EMEA 2037 2663 3165 3958 5067
INLVE Y AE U 1138 1676 1841 2590 3171 Bl # & R M 22 31 69 55 77
SR LN 99 131 157 206 265 B A 36 34 82 93 106
e 1460 1362 1992 2203 3168 EEER 271 255 437 546 668
HAbiRah &= 43 19 24 22 28 f&x&ER 91 151 159 216 273
EmBH = 2132 2139 2390 2716 3199 Wt 5 % -6 -15 22 63 130
KHEIR % 108 101 105 107 107 AT A EZES -0 -4 0 0 0
Bl E %= 1126 1152 1406 1732 2215 NN ETEHE 0 0 0 0 0
TR & 524 497 479 460 439 ¥ E W 7 11 71 85 43
HAb AR R~ 374 390 401 418 438 ElFiA 510 705 896 1150 1518
&Rt 6526 6923 9250 11322 14493 EENZ N ON 8 3 6 5 6
mEhti R 1882 1894 3689 4992 7096 EshEH 2 2 2 2 2
FEHAME R 140 100 1530 2350 3681 FiaRE 516 706 900 1154 1521
IR EZ 2V ISERLL SN 1193 762 1562 1344 2376 FRig#t 87 114 165 193 259
HitiRanfafs 549 1032 597 1298 1039 HEFE 430 591 735 961 1263
E| el 243 149 161 177 191 LB F R -1 0 33 16 18
KHAER 20 0 13 28 42 VEARSARSERNE 431 591 702 945 1244
HApIER BN f2 1% 223 149 149 149 149 EBITDA 614 827 1051 1394 1869
brl=eny 2125 2043 3850 5168 7287
DA RN 23 39 72 87 106  EEMELLLE
%N 1680 1680 1680 1680 1680
BN 1449 1450 1450 1450 1450  mRKEES
Bl 1286 1695 2095 2655 3413 Bl (%) 17.7 30.8 25.0 26.0 30.0
VBB AR FRN G 4378 4841 5328 6067 7100 Bl Fl5E (%) 232 38.2 27.1 28.3 32.0
SARFBR R AN A 6526 6923 9250 11322 14493 VB TR AREFIE%) 21.9 37.3 18.7 34.7 31.6
EFIEEN
DERERGEAT) EFE%) 30.0 30.1 335 34.0 35.0
SUHEE 2020A 2021A 2022E 2023E 2024E BT (%) 14.8 15.5 14.7 15.8 16.0
GEFEIUER 156 382 440 630 792 ROE(%) 9.8 12.1 13.6 15.6 17.5
FE 430 591 735 961 1263 ROIC(%) 8.1 10.8 10.3 11.4 12.0
T IBPESH 137 163 168 218 287 ZRaehH
eI -6 -15 22 63 130 BERRER%) 32.6 29.5 41.6 45.6 50.3
b3 LTS -7 -11 71 -85 43 mahtbZ 23 2.5 1.9 1.7 1.6
EZHRETH 433 932 414 -528 -844 EEILLE 1.5 1.7 13 1.2 1.1
HthZ2ENER 35 584 0 0 0 EEgh
BHRZDIMER 998 64 -349 -460 727 REEREER 0.4 0.6 0.6 0.6 0.6
BHAENTER -333 -402 271 250 321 2T MR B 4 2 3.2 2.7 2.7 2.7 2.7
IAbl ek E 1.6 2.7 2.7 2.7 2.7
gdEtR (o) fhEEEEE
R E(RIE) 0.31 0.42 0.50 0.68 0.89 P/E 78.1 56.9 48.0 35.6 27.0
EREENER(EHME) 0.11 0.27 0.32 0.45 0.57 P/B 7.7 7.0 6.3 55 47
BRARES (MR 3.14 3.48 3.82 4.36 5.10 EV/EBITDA 64.4 47.5 37.6 28.4 21.4
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FABFHFEIESFUH SR FRNESFRFEE BN FRFHEMAIES 2RI, EAFKE, UERAIER
WASE, Bz, BVMEERRSE. FRREBWEREIREANARAR . KATEEHE, FEH, BEF
SERKREFHEKEEEL U R ERNERZEEMEANME. KAFKERFABECSHSMN. L
gHld EF R ZENEE AB S AREFAF]

HRAVFREINAA :

LIRE &7 HER 6--12 N BARTRIRRMN (BT 50D B E IR EIE B RERIE AR . H: A IR
LUPR 300 53R EME,; TR IRBIE MM e RO EE,; BROVEEEHAEE; ERUANH
ERGEEHTIRE 500 EHAEE.
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BE AR HAMOREITR. GIRES. M-MBSREREGRERATITR)
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EN: TR AR EERE R 15% A L ;
B FUHKIERSEEN EEREN T 5%-15%2E);
Rt FRTEKIE ST AR BRI T -5%-5% 2 [8];
B KRR R AR IR T -5%- -15%Z 18] ;
i FHRIETE SR EEIEE-15% L L
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SEAT: T RIBRBMAR R 10% L ;
RSAM:  FOHKIEHE A T-10%-10%2 8
EEAT:  FOHRIEE RN - 10%

— R TR

A: TR EIERNTFT RN EERY;
B: TR TR EEEL.
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WAESRBBRATATER “A7” ) AR R EF AN FZEE. ARESETARIAATER
EAFER, BARANREZFEEMEREMTENE. A\TEXKE, HREAFEE. EEAMELT, Kk
HHRHEESMRANBELH R IHEM AR ERL . EEFAELT, ARFCHEMARFERARRSE
FREMASSIBAMEAEMRE. AREAFHER. BERRENNRMA S S BFIE. E£ARE
B, RARAIZHEAREREBER BELLENN—HRE. ARHERBKVAEERIFAINERLTA
AR GARETREN EHARLITHNIES IR EIRN, TAIEEARFIAX LN TR ERIT
FM B RS . BERMEEEE AR REFEEA N ARSZEWENFZAR. ARIEMBGESEERNE
ITIRENXS. AIRGERVAAFRE. ARMARESRE—VINF. REATREEAPEIEN, KREWIE
AR EUEMARNBEERAEROEN, SENEREHR, BRXLEEMEMA, HUEAR
LARRRMEMSXER. &, AT KRE [‘iﬁﬁTL"ﬁEiﬂi%EE’\]ﬂﬂo

&kiE (ZMIESAR/EDAFTE) REFLLHR, BUEARRTEARNESMRIREFABRELS R
LN FIREVE MR ARSI ; B E RS ARE i"ﬂﬂxQﬂiﬁ_}?%?ﬁ’\zﬁﬁﬁﬁﬁ?ﬁﬁi FE s
BANRNESMRI/REWFN LB T ZEZHNAE, BRRBEIRIIAERBEXTISRSHERLTE.

kg (&RMIESMRBERLNTE) AEFRIRBRABIESMRLZELAIASEARNESMRREE
ZHtEA, BRAFNESEMRIFZEARARLAEBEESHAAREERTBMIESFHARRS .
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