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> AR 2022 4F 3 FR. AT 2022 RT3 FESRHUENLIN 18697.31
HJi76, K 14.96%, H)EFFE 34.23 A 7576, [FEHHEK 108.61%,
EPS ¥ 0.03 J&, JIACTF ROE A 0.62%, AL EFH7.09 ANE 5 . HA,
2022 4 Q3 P E MU 7311.50 FH /igt, [AIHLIE K 34.86%, VAJ& 1% A
173.96 H Jivt, Q3 HZEFEHJEFIEFE LT N L Q2 #— P Tt
> NTE] 2022 FERT 3 A IR B 142,31 J5 Sk (A AL AE 124.05 J53k,
755 18.26 Jisk), [FIELIEK 23.58%, SCEUAH BN 2480.27 H Jiot, [FLLE
K 25.67%. 2022 4F EARAE, M ekETK, AW QUGS ., Q2 A
TNEL, EAREBAIRMBLT I BN 3 B, BEEEN BT
P B IR N AT R 77 1 B S R K43 5l BN B2 AR 1-329 6/ Sk A
278 Tk KRB T2 Q3 ) 577 ok A 731 Ju/sk, A FIARE RS Q3 3
e Q2 KiEekss, JFEh EREm 58, SCBlnr 3 ZRE RibREH 5 A%
> REIUZERE, fEE N AZIE RIS RI ST, W E A AR NS A
BRFFRALIEIT, AT Q4 HHEELRIFHFIER.
BB EIW
> RATHA F] 2022-2024 AR A R FANE 1.89/4. 28/12. 72 {47t
XTI EPS 4 0. 16/0. 36/1. 05 7T, H RGN 2022/2023 4 PE 24 45/20
W, AERE “HERR-BY VPR
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%% B 98 51514 :

SR 2020A 2021A 2022E 2023E 2024E
BEWEANEATT) 18,527 21,742 24,802 30,185 36,566

YoY (%) 20.7 17.4 14.1 21.7 21.1
AFIEE R T 950 -1,147 189 428 1,272

YoY (%) 369.6 -220.7 116.5 126.5 197.0
EFIZE(%) 13.4 6.1 8.6 9.2 10.9
EPS(#5%/7T) 0.79 -0.95 0.16 0.36 1.05
ROE(%) 18.2 -19.1 3.1 6.6 16.7
P/E(f%) 8.9 7.4 44.7 19.7 6.6
P/B(f%) 1.6 1.5 1.5 14 1.2
BT (%) 5.1 5.3 0.8 1.4 3.5
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2020A 2021A 2022E 3 2024E [l & 2020A  2021A
mENBEE 4131 4866 5656 7175 8026  ElUIA 18527 21742 24802 30185 36566
me 1053 1368 1488 1811 2194 EBARA 16046 20414 22665 27423 32567
INLVE Y AE U 307 280 389 425 561 Bl # & R M 29 37 42 48 59
SR LN 461 545 602 794 898 El A 392 521 521 604 695
e 1844 2123 2281 3048 3281 EEER 569 760 843 936 1060
HAbiRah &= 466 550 895 1098 1092 M4 %R 206 263 298 362 439
EmBH = 6149 9679 12223 12814 13537 Wt 5 % 63 152 306 433 485
KHEIR % 58 59 65 70 76 AT A EZES -122 -575 -12 -15 -18
Bl E %= 3597 5922 6427 7103 7837 NN ETEHE -5 5 5 5 5
TR & 534 557 596 608 626 ¥ E W 12 12 13 13 13
HAb AR R~ 1960 3141 5136 5033 4998 EdeFiliE 1112 -1044 197 447 1325
&Rt 10280 14545 17879 19989 21563 EENZ N ON 31 23 18 22 24
mEhti R 3042 3710 6989 9479 10577  ElshZH 47 127 19 23 25
FEHAME R 1117 522 4366 5696 7120 FGARE 1096 -1147 197 446 1324
IR EZ 2V ISERLL SN 758 1107 964 1542 1434 FRig#t 27 25 4 9 26
HitiRanfafs 1167 2081 1660 2241 2023 HEFE 1069  -1172 193 437 1298
E| el 1377 4708 4502 3824 3146 OB FIRE 118 25 4 9 26
KHEAME R 1294 3392 2714 2036 1358 VEARSARSERNE 950  -1147 189 428 1272
HApIER BN f2 1% 84 1315 1788 1788 1788 EBITDA 1309 411 728 1155 2139
brl=eny 4420 8418 11492 13303 13723
DA RN 523 615 619 627 653  EEMFLLE
%N 979 1206 1206 1206 1206
BN 2490 3790 3790 3790 3790  ERIKEES
Bl 1897 593 753 1116 2193 Bl (%) 20.7 17.4 14.1 21.7 21.1
VBB AR FRN G 5337 5512 5769 6059 7187 Bl Fl5E (%) 2135  -193.8 1189 1263  196.6
SARFBR R AN A 10280 14545 17879 19989 21563 VB TR AREFIE%) 369.6  -220.7 1165 1265  197.0
EFIEEN
DERERGEAT) EFE%) 13.4 6.1 8.6 9.2 10.9
SUHEE 2020A 2021A 2022E 2023E 2024E BFIZR (%) 5.1 5.3 0.8 1.4 3.5
GEFEIUER 1046 -379 -363 1141 1364 ROE(%) 18.2 -19.1 3.1 6.6 16.7
FE 1069 -1172 193 437 1298 ROIC(%) 15.1 8.3 2.9 5.0 9.4
T IBPESH 92 522 275 336 402 EEREED
eI 63 152 306 433 485 BERRER%) 43.0 57.9 64.3 66.6 63.6
b3 LTS -12 -12 -13 -13 -13 mahtbZ 1.4 13 0.8 0.8 0.8
EZHRETH -686 761 -1109 37 -794 EEILLE 0.6 0.6 0.3 0.3 0.3
HiZEMER 520 892 -15 -15 15 EEeEh
BHRZDIMER -1913 -3314 2791 -899 -1097 REEREE 2.1 1.8 1.5 1.6 1.8
BHAENTER 1354 3985 -569 -1250 -1307  RMUMGR AR R 75.2 74.2 74.2 742 742
IAbl ek E 23.7 21.9 21.9 21.9 21.9
gdEtR (o) fEEEE
TR (RIHEE) 0.79 -0.95 0.16 0.36 1.05 P/E 8.9 7.4 44.7 19.7 6.6
EREENER(EHME) 0.87 -0.31 -0.30 0.95 1.13 P/B 1.6 15 15 1.4 12
BRARES (MR 4.43 4.57 4.73 4.97 5.90 EV/EBITDA 7.9 -33.1 23.5 15.1 8.3
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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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BEFARRGARETIREIN EH AR LITHIES IR EIRN, TR FE XL N FREEERIT
FM BB ARE. BERRNEEEE AR RFEAREZINARSZENMENFZAR. ARIEMGESEERNE
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