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Q4 b7 ¥ FEF 5 47, 2023 FHFTU B F

NEF 1A 9B KA 2022 kKWL, Fit 2022 4 F )3 844 13.5-15.2
e, R 45.91%-51.96%. ENRE., RAZHLT, 2AMNEAREAS,

WBFBREREGAEERE,

BN LGB L, B TAFL,

E&: 37357 §:0F 33

22Q4 A)EA Ko Tt 2022 )3 804 A) 135-15.2 1, R 46%-52%,
P ARM H, 2022Q4 V3 E 4 AT 4R 1.99 1, Fl# 11.89 12T,

BEIEG, BEAEBE, BANCE. 2022 F L EWRKS, 2R HRGTHE
FRFAHGKRE LA P ELTRES: FALEKRSF
RICTHE%, KRALEREANKK; HARASZ, d—FHHBT
AR SR IR

2023 A B EAENFI, EBERBAESTRM. 2022 5% 4T H 2k
PR E N K, FRAITLERZE#H TR, KRNERA DU S S,
AT KB R TAE: 1) TAERABRE KRG TE 4, AF, %
FRAFDESFABRELS, Wit 2023 FRRERE—F TRBEE ).
2) 2022 SF3E R AR, AL EF B HENH e F T
A2, #EHRARIESINAADIEAZ. 3) RN EDIERR, mAL
BEZT, NaAEEEAEFHE,
THELAENE, LT AELEBEMR. ZAKRI2A 7T BAERRL
Py 3k A F NS, EHILTEAGERILRE T I HHKL. 2022
FEEFLLRBAKRRMEASEE, BRTERRREAIT LK
M, ARBIHZEIEATHES, BARBAT EERTLNE L,
AR FAE N E) L E A,

48

FJE 2204 WHIRARKE, £ENSLGRE, MTRARFFTM, it
2022-2024 4\ 3] JE N 321.9. 332.0., 344.0 10.70; VaE4H1 551 A 14.7.19.9,
26.51C7; EPS %% 055, 0.75. 1.00 T, Z#n 5] ZEAFLA,

TR |G L EN%

B NSRS, HSFRKERATM, %4 AT RATAM.
BEXHE

S$4RH: 12A31H 2020 2021 2022E 2023E 2024E
FEHRAART BA) 35480 36,338 32,192 33,202 34,404
3K (%) 2.8 24 (11.4) 3.1 3.6
EBITDA(AR T &%) 9780 7,773 5692 6553 7,634
B4 AEAAR T B ) 2850 2,810 1465 1988 2,647
3K & (%) 55  (L4) (4790 357 332
AN A B RO (AR ) 107 106 055 075  1.00
AT B R 35 (A R, ) 080  1.05 1.5
A4 0 B (%) (31.1) (28.8) (20.3)
T B & (1) 132 113 157 116 8.7
T A (1) 2.1 1.0 0.7 0.7 0.7
EV/EBITDA(f3) 4.0 6.8 8.2 5.7 4.9
ARIE G (AR T) 05 0.8 0.4 05 0.7
aE (%) 35 6.3 45 6.1 8.2

FAFR: 2N o, FIRGER TN
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2020 2021 2022E 2023E 2024E 44A: 12A31H 2020 2021 2022E 2023E 2024E
Bk BN 35480 36,338 32,192 33,202 34,404 %41 5184 4,182 1511 2,049 2729
R BLIN 35480 36,338 32,192 33,202 34,404 HrIEHE4K 3275 3324 3528 3,710 4,060
7 kR A 23,057 26,566 25272 25454 25747 FiEHFALH (540)  (977)  (655) 82 (1,048)
B LA AR e 518 550 579 598 619 te 810  (317) 130 777 315
HEER 1,399 580 547 564 585 LZFEFHALIR 8728 6211 4513 6,618 6,056
EE R 3831 3988 3445 3553 3681 FWALH (2,333) (2,302) (2,340) (1,440) (3,140)
RS 97 100 200 206 213 #ELTH (5)  (244) 300  (100)  (100)
W 455 A 886 656 781 774 639 te 233 670 215 215 215
HEHlL S 695 713 300 300 300 #BEFHALRK (2,105) (1,876) (1,825) (1,325) (3,025)
P2 WAL K (32) (77) 0 0 0 SRAITHHK (3,241) 892 2487 (1,821)  (649)
15 FRAEAR % (41) (28) 15 15 15 M ERT (3,424) (5,253)  (970) (1,316) (1,752)
F RN A 1 15 15 15 15 i (78) 1411 1175 (1,752)  (150)
NAMIEE Al E 0 0 0 0 0 HEFHALR (6,743) (2,950) 2,693 (4,889) (2,550)
BT H 440 464 200 200 200 AAAR (119) 1,386 5,381 404 481
a2 0 0 2 2 2 FHRR: AN, P HGER TN
kSN 88 400 100 100 100 M FHAF
B E 91 75 75 75 75 f4H8: 124318 2020 2021 2022E 2023E 2024E
F) 8 B AR 6,753 5310 1,924 2611 3476 mk#H
P34 1569 1,128 414 561 747 FAMNIE K E (%) 2.8 24 (11.4) 31 36
R 5184 4,182 1511 2,049 2,729 FdkAEME K F (%) 71 (262) (619) 361 335
UE 3 & k-1 2,334 1,372 45 61 82 BETANSFFNIBEREY 55  (14) (47.9) 357 332
)3 & % )i 2,850 2,810 1,465 1,988 2,647 AALATHIEE K F (%) 1.1 (3816) (51.3) 313 257
EBITDA 9,780 7,773 5692 6553 7,634 ALY IEATAEME K E (%) 1.0 (205) (26.8) 151 165
EPS(R #7 it A 4%, ) 1.07 106 055 075 1.00 EPSGRATMLANMER)EKE (%) 55  (14) (47.9) 357 332
FAHRR: 2] o, P RIERFTN KA

BALAT AL (%) 183 122 6.7 86 104
FERBEART F) % A 18 % (%) 190 137 59 78 100
f$4H: 124318 2020 2021 2022E 2023E 2024E £ A|FE (%) 350 269 215 233 252
AT 15,969 15,998 24,371 22,738 26,413 12A 4 F1iE E (%) 8.0 7.7 4.6 6.0 7.7
e 5897 7,496 12,877 13,281 13,762 ROE(%) 16.1 8.8 45 6.0 78
Ak 2 1972 1,388 1,653 1,483 1575 ROIC(%) 9.6 6.2 29 4.4 5.4
Rl 23 217 319 575 901 1,011 4ztkfeH
Vo 2,707 3,188 3,832 3946 4,637 K AthE 0.5 0.4 0.5 0.4 05
AT AR 1,134 980 1,828 718 1571 4 Atk 0.3 0.3 0.3 0.2 0.1
&R &~ 0 0 0 0 0 FEFHE 1.2 1.2 13 1.2 13
AR R T~ 4042 2627 3,607 2410 3,858 EizfEAH
R F = 42,979 44,333 43,039 40,772 40,001 EFFEHEE 0.6 0.6 05 05 05
KA 2121 2364 2,064 2,164 2264 lkIkHkEHE 177 216 212 212 225
B = 3 = 31,337 32,352 29,906 27,573 26,687 &AM E 8.1 8.9 8.3 8.5 8.7
T = 5384 5906 6485 6,614 6,693 HAE
HA K 4137 3,710 4583 4,421 4357 42 %A E(%) 3.9 1.6 17 1.7 17
¥ = At 58,947 60,330 67,410 63510 66,414 &3 A E(%) 108 10 107 107 107
A h 13,764 13,535 18,363 18,755 20,523 #F & %% A £ (%) 0.3 0.3 0.6 0.6 0.6
K3 M 2,346 2996 4406 7,294 6,645 W% HNE%) 25 1.8 24 2.3 1.9
AT IR 3975 4149 3579 4205 3,668 #MIZAR(T)
HEAR B AR 7443 6,390 10,378 7,256 10,209 & RRIK s (SR AT M) 1.1 1.1 0.6 0.7 1.0
R AR 13,034 13,017 14,728 9,702 9,860 HNRLZEILR(RATHER) 33 2.3 17 25 2.3
K4 4389 4632 5709 1,000 1,000 HR%A K F(FAHEE) 67 120 122 124 127
ALK R A 8,645 8385 9,019 8702 8860 AAEA%.E 0.5 0.8 0.4 05 0.7
% At 26,798 26,552 33,091 28457 30,383 fE{firbE
N 1,348 2,658 2,658 2,658 2,658 P/E(F i) 13.2 1.3 157 11.6 8.7
VRIEFAE 14,438 1,970 2,016 2,077 2,159 P/B(FZ#T#EHE) 21 1.0 0.7 0.7 0.7
V3 & B 8] LA AR 17,711 31,809 32,304 32,977 33,872 EV/EBITDA 40 6.8 8.2 5.7 49
R AR R AR B A 58,947 60,330 67,410 63,510 66,414 MWAEMAER (1) 43 5.1 5.1 35 38
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERTAA
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¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
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BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

T M FOT AT LA R A KR 6-12 N A M AILA KR 5 E ISR
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF WA : BRFRRLEHTARE LARE, KA% d 05692017

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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