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> HEREA T AA 2022 FE=FR. AT =FE AT E RN 13.36 147C,
ALK 32.57%; JEBHERIE N 2.85 1276, FLL BT 46.65%; F1dE/EIALE
HRE A 2.78 1276, L BT 43.99%; fifii&it 1536 1470, [H K
39.95%; BEMBi4r 1.03 1270, EHRED 7.57%: MUK 8.18 127, [FEL
WK 42.15%; 171%9.43 1270, [FHHEK 46.98%.
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BN RIMERRERIR fm, HESRKIATT SENE, A RITERRF IR SR EE,
TEH7 AL E A5 5 % O FE R YR T A o LA, B A OGS A
Here NS B, AR AR B R O SR R R

> EMEHITH K S M. ARy 70, i H E S AR
P EATEEYE SiP IR ARG 5G 85 LRSS 2 IR ARk, TiiHiA
P JE T E W A 12.5 1270 2.5 /2GR 3.0 127, #§FLE 3.0 1478 0.47
127080 0.23 1470 Bl eI H A1, A "l ses e ol A 5, FTIFR K
K K 2]

BHEW

> TiTHA T 2022-2024 4 EPS 437104 0.94\1.44\2.48, SR AF] 10 H 25
H AN 53.10 76, 2022-2024 4F PE 43704 56.5\37.0\21.4, 4EFE<EN-A"
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W 55 88 5 At 1A -
SHEE 2020A 2021A 2022E 2023E 2024E
BEWEANEATT) 843 1,478 2,290 3,665 6,230
YoY(%) 9.1 75.4 55.0 60.0 70.0
AFIEE R T 123 274 386 589 1,019
YoY(%) 98.1 122.0 41.1 52.7 72.9
EFZER(%) 483 473 50.4 50.2 50.5
EPS({##/7T) 0.30 0.67 0.94 1.44 2.48
ROE(%) 14.7 21.9 24.8 28.2 32.7
P/E(f%) 176.8 79.7 56.5 37.0 21.4
P/B(f%) 275 19.4 14.7 10.7 7.2
R 2 (%) 14.6 18.5 16.9 16.1 16.4
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#EABRFE AT MiEFE@EAT)
2020A 2021A 2022E 2024E 2020A  2021A
mENBEE 1090 1839 3867 6430 10771 Elg A 843 1478 2290 3665 6230
me 125 235 1631 2609 4436 Bl A 436 779 1136 1825 3084
VU EL AT SN 487 763 1175 1926 3345 Bl % & R M 8 13 24 35 60
SR LN 8 15 21 37 61 Bl A 40 60 121 182 298
e 416 739 946 1761 2813 EEER 65 77 164 250 418
HAbiRah = 54 86 94 97 115 v 123 201 350 542 907
JEFERh B 579 730 1044 1537 2344 A ERA 21 22 52 130 252
KHAIR & 45 45 48 51 54 LR s AR RES -4 -1 0 0 0
&l E %= 273 306 560 1021 1756 DM ETEHRE 0 0 0 0 0
TR & 60 78 85 95 103 ¥ E W 4 3 3 3 3
HitdER &~ 201 301 351 371 430 ElFiE 156 320 446 704 1215
#ER 1668 2569 4911 7968 13114 =311 27NN 0 0 0 0 0
maEhti R 543 1114 2939 5248 9148  EShEH 1 2 1 1 1
FHHAER 208 421 2206 3914 7137 FiaRE 155 319 446 703 1214
INARE Sy ISR B 208 450 510 1033 1575 FRiS#t 10 26 13 31 67
HipiRahfafx 127 243 222 302 437 BEFE 145 293 432 672 1147
E| el 143 119 194 296 06 LEBEERE 22 20 46 83 128
KHATE TR 132 83 158 260 390 VAR AREFE 123 274 386 589 1019
EARIER BT 11 36 36 36 36 EBITDA 200 379 545 908 1585
bl eny 685 1233 3133 5545 9574
- ER 190 210 257 339 467  EEMHEEE
A 166 266 411 411 411 2020A 2021A  2022E  2023E
EARLNTR 226 187 81 81 81 )543 P2
BREWE 415 678 1057 1655 2681 Bl (%) 9.1 75.4 55.0 60.0 70.0
VBB AR NG 793 1126 1522 2084 3073 Bl Fl5E (%) 106.6  105.5 39.3 57.6 72.6
SfRF R R AN A 1668 2569 4911 7968 13114 VAB TR AREFIE%) 98.1 122.0 41.1 52.7 72.9
kFlae S

NErBEBE AT EFE%) 483 473 50.4 50.2 50.5
SUHEE 2020A 2021A 2022E 2023E 2024E B FIEE(%) 14.6 18.5 16.9 16.1 16.4
ZEENUER 16 -65 21 -142 -362 ROE(%) 14.7 21.9 24.8 28.2 327
B FE 145 293 432 672 1147 ROIC(%) 13.7 18.0 12.4 12.6 12.8
TIBPESH 27 36 44 77 131 #iRgeh

eI 21 22 52 130 252 BEAIRR%) 41.1 48.0 63.8 69.6 73.0
b3 L ES 4 3 3 3 3 mahtbZ 2.0 1.7 13 12 12
BEEEeTa 204 458 547 -1018 -1888 EEILLER 1.1 0.9 1.0 0.9 0.9
HEERMESR 31 45 0 0 0 HEEgeh
BEEDRER -88 92 -355 -566 934  REERER 0.5 0.7 0.6 0.6 0.6
BHAENTER 29 268 -14 21 -101 RIS MR B 4% 2R 1.8 24 24 24 2.4

AR SN 2.4 2.4 2.4 2.4 2.4
SRR (T fh{EEL R
BRWE GRS 0.30 0.67 0.94 1.44 248 P/E 176.8 79.7 56.5 37.0 21.4
EREENER(EHME) 0.04 -0.16 -0.05 -0.35 -0.88 P/B 27.5 19.4 147 10.7 72
BRAES &S 1.93 2.74 3.61 498 7.39 EV/EBITDA 111.5 59.2 419 26.2 16.1
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RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.
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KSR HERT EEIEEL 15% L E;
KB AT EOEIE BN T 5%-15% 2 [8];
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Pt KRR AR B R AN T -5%-5%Z 18]
B FERIEE B EEIE BN T-5%- -15%08];

Sl i kEE R X E IR E-15%L k.

MeEXRM: FUHKIEEHAEXTEEIEE 10%L E;
BlEX: FitikiEtExTEEEE N T-10%-10%2 [8);
EEAT: FitikiE R R AT BEFE B-10% L £
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WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.
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RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.
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