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2 A 20 B, JEIAALGRE, Mt 2022 FRAETIK 659 2L
(+17.2%) ; 1a&%#) 9.6 1. (+45.7%) ; Fedkja &4 4F 9.1 L
(+40.3%) . NAMHFFEHE, PEZAANEAZREK, = RELH
HEE. BFHNS ZAFL,

XEFBNHEE

n ENFEALBEHA, HREHITEEKRBR, 2022 FHFENLESE
ME LA 47.7 1270 (+25.2%) , B F=4F 39.0 ot (+25.8%) . &
“NZ=" (2020- 2022) HingT, #}FEM LS TREDEHAE, =it
., 5%, IEFEE"REHEATEK, /\Jkﬁ&i\ﬁ‘izéﬁiixé’a%i?
o Ak %R bk 3K,

n AEFRAFFHFI, I LGAZERBR. HFHAEI LS LFEAT
Jk 13.2 12T (+9.7%) , #ﬂtbaljf-?/*‘*é’wli)\i@:z (32.5%) HFT#4,
FERHT Q45fﬁ¢)\»li1\n»‘*%ﬁﬂ%i&x@ B EH, FREARAT R P

B FRE, HBIERBRGIRE, AL ETRABEFELHF L,
FTHEPFEREAHFESHAR, 2 A 18 B, HiHNEFEHF L 99 A7
B, $RAEHME 700 L. FER r‘é’ﬂia THEPFERLHEMmLE
SN G HE P AE 5 Tk 530 Rk b SRR

o EHRADNETE, FAFBEEEMARFRAERRA. HF TR
5AFFRNTIK 12 1 (79%) , T 22HTFEF2EH iyJ‘h'TJ'—T?

A, FEA Elﬂ?i%%%ﬁvfh&ﬁf\iﬂﬂ“h 2A 98, EERAA (£

?ﬁklﬁ%uﬁBWMﬁ&%ﬂE%@ﬂ%%k%(ﬁ$f%%)»,

REABETAIARFLTE, HFETLEELRALRA. AT

KA F e B 32 Ao B S8 95 S, PR A SR B P 3T T MMERIE,
148

m %k 2022-2024 F)a B4 F1 K 9.6, 13.2 42 17.0 7., EPS % 0.81. 1.11
Ao 143 T(E BB FHILEFERALELA, 15 22.24 F)3844])

3t 5 PE 971 A 76X, 56X A= 43X, /3] B Alfe h B F -, 23 %Jmﬁ
Pt — G ER, HeHn 8] FATR,
R | I 2N
B EPERTAETE; RATEREIAN,.
BEXHE
F4H: 12A318 2020 2021  2022E  2023E  2024E
IBMUNART BA) 3,947 5,562 6,520 8,127 10,006
3K E (%) 13.9 40.9 17.2 24.6 23.1
EBITDAARK T & 7) 350 771 1,195 1,662 2,106
VA& A AAART TH) 330 661 963 1,318 1,699
K E(%) 40.5 100.1 457 36.9 28.9
RAEARFFLLE(ART) 0.28 0.55 0.81 1.11 1.43
RS TRM ARk 5 (AR T 0.28 0.55 0.83 1.04 1.39
%5 (%) (2.4) 6.7 2.9
A& (1%) 283.9 115.3 76.1 55.6 431
T F (1) 14.7 13.2 11.7 10.7 9.6
EV/EBITDA(%) 246.2 90.4 55.7 39.1 30.4
AR (AR ) 0.3 0.3 0.4 0.6 0.8
BE 8 (%) 0.3 0.5 0.7 1.0 1.3
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2020 2021 2022E 2023E 2024E 44A: 12A31H 2020 2021 2022E 2023E 2024E
Bk BN 4005 5619 6,587 8,211 10,109 4414 381 719 1,032 1,413 1,822
R BLIN 3947 5562 6,520 8,127 10,006 7 IE 4L 134 193 294 390 444
7 kR A 454 893 1,016 1272 1498 HEKLLEH 1,231 303 352 1,202 298
B LA AR e 38 46 53 67 82 Itk 130 386 82  (110) (37)
HERA 1256 1,587 1,760 2,194 2702 LEEHALR 1,876 1601 1,760 2,895 2,528
ERE A 879 1,099 1251 1463 1,801 HAL% (439)  (720) (705)  (705)  (705)
R % R 1,083 1,333 1,500 1,812 2201 #KEH (512) 1 (70) (70) (70)
%% A 17 (53) (57) (66) (83) 4w 254 (822) (16) (16) (16)
HEHlL S 113 86 86 86 86 BT EHALRK (697) (1,541) (791)  (791)  (791)
FEBALB K (21) (6] (10) (12) (15) 4RATHEH (1,086) (3) 300 0 0
15 FRAEAR % 0 (25) (30) (35) (46)  FEALARF 2425 (973) (516) (712)  (917)
F AL EME 0 0 0 0 0 Hitb 17 157 5 92 70
ANRMALT A 0 0 0 0 0 HXFEHALR 1,357 (819) (211) (620)  (847)
HFME 10 (16) (16) (16) (16) #AARK 2,537 (760) 758 1,484 890
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 414 758 1,094 1,492 1,917
kSN 2 1 1 1 1 MHBAR
Bk 6 10 19 19 19 #48: 12A318 2020 2021 2022E 2023E 2024E
F) 8 B AR 410 749 1,076 1,473 1899 g KD
PR A3AR, 29 31 44 60 77 E AN K E (%) 139 409 172 246 231
R 381 719 1,032 1,413 1,822 FLA)HEE K E%) 426 831 443 363 286
R AR A 51 58 69 95 122 EETENENSFNBERE) 405  100.1 45.7 36.9 28.9
V2% A 330 661 963 1,318 1,699 &AHLATHIHEE K F (%) 66.9 1675 558 413  30.6
EBITDA 350 771 1,195 1,662 2,106 &ALITIEATA)IEIE K & (%) 489 1203 548 392 267
EPS(R #7 it A 4%, ) 028 055 081 1.11 143  EPS(RATMEAMER)EKE (%) 405 1001 457 36.9 289
AT 2T, P BRGER T RARE A

BALAT A3 E (%) 55 104 138 157 166
TEAIREART BF) % A5 % (%) 103 135 166 182 190
fF4H: 12A31 0 2020 2021 2022E 2023E 2024E EAE (%) 885 840 844 844 850
AT E 5420 5122 5800 7,670 8,639 =zA 4 AiEE (%) 8.3 11.8 14.6 16.1 16.8
e 4797 4050 4,807 6291 7,181 ROE(%) 5.2 1.4 154 193 223
R 422 495 580 760 890 ROIC(%) (32.7) (493.0) 1,384.1 (155.9) (189.4)
Rl 23 7 29 13 40 25 fEffRRA
Vo 26 71 40 99 64 FFAfE 0.3 0.4 0.4 0.4 0.4
AT AR 46 36 58 60 78 F Rt 0.7) (06) (07) (0.8) (0.8)
&R &~ 8 30 13 41 22 REhkE 1.9 1.4 15 1.4 1.4
HARRF T~ 114 411 289 380 378 FiEfkS
AR = 4127 4946 5329 5763 6,069 M FEiEE 0.5 0.6 0.6 0.7 0.7
KAAH 1,050 1,049 1,119 1,189 1,259 mMIkHJEHE 8.0 12.1 12.1 12.1 12.1
B = 3 = 810 824 1,254 1631 1953 mATRKHJEEEE 40.8 306 316 314 329
PR 368 531 650 704 712 %A%
H AR IT >~ 1,900 2543 2306 2,239 2,145 4HEFNE%) 31.8 28.5 27.0 27.0 27.0
¥ = At 9,547 10,068 11,129 13,433 14,708 &3 % Al F (%) 22.3 19.8 19.2 18.0 18.0
e A% 2858 3637 3995 5591 5964 KK INE%) 27.4 24.0 23.0 22.3 22.0
48 453K 3 0 100 100 100 % % 9% A £ (%) (0.4) (10) (09) (0.8) (0.8)
AT IR 95 268 145 372 237  HFMRABAR(T)
AR R AE 2,760 3,369 3,750 5119 5627 H AL (R HEE) 0.3 0.6 0.8 1.1 1.4
JER B R 131 158 344 351 348  HNRZEILR(FAHER) 1.6 1.3 15 2.4 21
K4 0 0 200 200 200 AR F (AR 5.4 4.9 5.2 5.7 6.4
ALK A E 131 158 144 151 148 HREAL & 0.3 0.3 0.4 0.6 0.8
ki E- s 2989 3795 4339 5942 6312 fE{EbE
N 1,186 1,189 1,191 1,191 1,191 P/E(FZAH ) 2839 1153 761 556 431
b HEFAE 156 485 554 649 772 PIB(F A #E) 147 132 1.7 107 9.6
V2 B £ 8] I AR A 6,402 5788 6,235 6,842 7,624 EV/EBITDA 2462 904 557 391 304
R AR R AR B A 9,547 10,068 11,129 13433 14,708 A&/ 4R (1%) 500 476 416 253 290
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
20232 A4 221 JERIR 2
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oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.
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B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

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