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Ny i
SN
BItE: FEAN
T AE AR T 25.68
WIRIPL IR T KT

(%) | 3 12
245 AR AR A
43 210 96 179 109
AB st IR B Ak 4% 150 113 9.0 234
KATRE (A7) 1,592.11
RBIE (BA) 1,458.53
BT (ART BF) 40,885.46
3IANABHRSEH (ART BA) 132.71
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22023 £2 /] 28 BT HHHk
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45 2 #H#) 20221101
(45 Z#H4) 20220817
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EEEFRBEXEHLFT#4
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BT, B K

ANET 2 A 27 BRA 2022 F LWL, HitLFKAN 6937 0L, R 8.60%;
g4 4] 13.02 12, R 6.40%, EPS0.82 L. A& LHFKFR, fHEFEAFRLE,

F & SuE L oE 3

22Q4 B FR, BELKRFEHERK, KMNNH N E) 2204 F Ak 27.74 1
T, B3 17.5%; 1344 4] 533 1T, B3 18.2%, WEEEZIF H S84 K,
RIRTHEHE—EEI2 I, = HEREGH N T ERLENEK,
BRNERERLGIME, KMNIAIOEEEHEKGEIEZREA 1.5
TR IEHE TR 2R HLSBEIRA, FEA+ERERAES
#FF; 3. &3 PVC. PPR. HDPE % £ 6 A TAT)6 f&FA0a1k4z, mA
FRBARS AATF; 430, TR AEFRTETHNL.

EE 2022 SR ALK, HEHMHEBAREEE, 2022 5 2FH A+ E+
WETHH, — AR5 _FEM2HMH L5 EEK 3.87%5 Rt
T % 17.68%, KR/ TIRME S, 7955t 24 H 00— BT S T A,
A= E g HIERMIGIET RE LK = TATR A, T3t
EWRE AR,

RB_FERRXBEITH, 5EIHALIBNIELR, NAFEHEE
KR, ZFHEEEBRNINTEETRREZ—, ZFEHEXHRAERL
TR, 3G FHEERKL, RERN_FHERHHEREAT, =
WEARTE GRS ELEROBEERERE AT,
REHERETS, LHRETH. KRNI LEE RN EENTFAET
1LEMEILEHAEEZHTY, REHTREANE, oK, 2.5
SELEFRZERE, FHMA LR ES BRI, “2FRIREA
RERAEA S AR, REFMHAALIRS R N HEH K EF KL S50
), BAREAFKGEEERSZ DK

fE48

o a) g Rk, &AL 2023-2024 F L ST IAAR, TR 2022-2024 F, &) BN
HH 694, 842, 95.71C; JaEFALIALAA4 130, 161, 17.91¢7T; EPS %4 0.82,
101, 113 T, ZEHn 8] FAFE,

R | I 22N

B A5EEEHABRAM, B E LSRR

BRXHE

f4H: 12A318 2020 2021  2022E  2023E  2024E
IBMUNART BA) 5105 6,388 6,937 8,419 9,570
K E (%) 9.4 25.1 8.6 21.4 13.7
EBITDA(A K T & 7) 1,343 1,515 1,676 2,036 2,256
VA& A ABART TH) 1,193 1,223 1,301 1,609 1,793
3Kk £ (%) 21.3 2.6 6.3 23.7 11.4
RAEARFFLL B (AR T) 0.75 0.77 0.82 1.01 1.13
JR TR E R S (AR T 1.0 1.0
T (%) 1.8 9.5
A& (1%) 34.3 33.4 31.4 25.4 22.8
T (1) 9.5 8.3 7.9 7.4 6.9
EV/EBITDA(4%) 20.2 23.6 22.6 18.4 16.4
AR (AR ) 0.5 0.6 0.6 0.8 0.9
% 8 % (%) 2.7 2.5 2.6 3.2 35

TAHAR: v a] s, FRIERTN



@ 4R EH

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2020 2021 2022E 2023E 2024E 44A: 12A31H 2020 2021 2022E 2023E 2024E
Bk BN 5105 6,388 6,937 8419 9570 441 1,195 1228 1,306 1,615 1,800
R BLIN 5105 6,388 6,937 8419 9570 ArIEHE4L 135 147 189 202 216
7 kR A 2,884 3846 4,133 4989 5718 FiEHLLH 471 (136)  (153) 114 (118)
B LA AR e 40 48 60 72 82 Itk (455) 354 (14) (23) (41)
HERA 543 597 694 842 957 BEEHALR 1,346 1594 1,328 1,908 1,857
EE R 266 338 354 429 488 A X% (216)  (233) (385) (165)  (165)
RS 156 185 201 244 278 BKEH (434) (12) 164 0 0
%% A (43) (46) (34) (38) (44) #H4e 247 (21) (26) (12) (5)
HEHlL S 57 51 50 50 50 BFEHALRK (402)  (265) (247) (177)  (170)
FEBALB K 0 0 0 0 0 SRAITHHK 0 0 0 0 0
15 FRAEAR % (6) (6) 8) (8) (8) MALERF (694)  (851) (1,016) (1,256) (1,400)
F AL EME 6 0 0 0 0 Hitb 43 54 30 40 44
ANRMALT A 1 2 1) 0 0 HXFEHALR (651)  (797)  (986) (1,216) (1,356)
HFME 72 (26) (26) (12) (5) #A4R 293 532 95 515 331
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 1,387 1441 1544 1911 2129
kSN 2 2 2 2 2 M HAAE
B E 4 4 1 1 1 $480: 12/318 2020 2021 2022E 2023E 2024E
F) 8 B AR 1,384 1440 1545 1912 2130 mRK#H
P13 AL 189 211 240 296 330 BN K E (%) 94 251 86 214 137
R 1195 1,228 1,306 1,615 1,800 & LkAYiEME K F (%) 16.2 3.9 71 237 11.4
UE 3 & k-1 3 5 5 6 7 BETENESATEERE 21.3 26 6.3 23.7 11.4
V2% A 1,193 1,223 1,301 1,609 1,793 &ALATHIHEE K F (%) 100 132 87 234 11.2
EBITDA 1,343 1515 1676 2,036 2,256 LALITIEETA)EHE K E (%) 10.6 12.8 10.6 21.5 10.8
EPS(3R #7 Rk A%, ) 075 077 082 101 113 EPS(EAMMELAFES)HEKE%) 21.3 26 63 237 11.4
FAHRR: 2] o, P RIERFTN KA

BALAT A3 E (%) 237 214 214 218 213
TEAIREART BF) % A5 % (%) 212 26 23 27 222
fF4H: 12A31 0 2020 2021 2022E 2023E 2024E EAE (%) 435 398 404 407 403
AT 3557 4306 4,278 5350 5586 12A 4 AiEE(%) 23.4 19.2 18.7 19.1 18.7
Uil 2,024 2410 2505 3,020 3,350 ROE(%) 27.6 24.9 25.0 29.0 30.2
R 292 353 572 457 606 ROIC(%) 61.2 612 556 735 792
Rl 23 0 0 0 0 0 f2ikfes
Vo 769 1,073 764 1453 1,088 K& ffhE 0.2 0.2 0.2 0.3 0.2
AT AR 64 78 71 123 131 # RfiAcdt (05) (05 (05 (0.5  (0.6)
&R &~ 0 0 0 0 0 FEFHE 28 3.0 32 2.7 31
AR R T~ 408 391 366 297 411 Bk
AR T * 2,02 2130 2331 2292 2242 EFFERAEE 1.0 1.1 1.1 1.2 1.2
KB F 522 483 483 483 483 KKK R 4 184 198 150 164 180
K 1231 1227 1401 1,331 1244 RFAKRZAHE 142 163 168 169 167
PR 258 255 302 342 376 HA%E
Ak = 92 165 146 136 139 44 9% A £(%) 10.6 9.4 10.0 10.0 10.0
¥ = At 5660 6436 6,609 7,642 7,828 EFi#E AE(%) 5.2 53 5.1 5.1 5.1
e A% 1,280 1,456 1,345 2,016 1,803 HF Kk E%) 3.1 2.9 2.9 2.9 2.9
48 453K 0 0 0 0 0 %% AE%) (0.8) (0.7) (05) (0.5 (0.5
AT IR 399 385 441 556 587 HREAGAR(T)
H AR RAR 880 1,071 903 1,460 1216 A UME (RATHEE) 0.7 0.8 0.8 1.0 1.1
JER B R 33 45 39 42 40  HIRZENER(RIHEE) 0.8 1.0 0.8 1.2 1.2
K4 0 0 0 0 0 HRFT = (RIAEHF) 2.7 31 33 35 3.7
ALK R A 33 45 39 42 40 HEEILE 0.5 0.6 0.6 0.8 0.9
% At 1,313 1501 1,383 2,058 1843 fH{ib#E
N 1592 1592 1592 1,592 1592 P/E(F i #ik) 343 334 314 254 228
IR F A 24 28 33 39 47  PIB(R A #E) 9.5 8.3 7.9 74 6.9
V2 B £ 8] I AR A 4323 4907 5192 5545 5938 EV/EBITDA 202 236 226 184 164
R ARt R AR 34T 5660 6,436 6,609 7642 7,828 MAR/ER (15) 30.4 25.7 30.8 21.4 22.0
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
202343 A 1H 1 2 A 2
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ARERARE TIERDIIFIAN AR ZIEFRDHTITE R, AAKRENS A I RERTRAAR LS E
MG HARIR G, AAEARE RN LT ANNEF, BFRSRERAR: LRMA Hiz LN 8 A X 64EAT
WM AREIRE A LT NS R C B = T AR RIA KGR AARME S ARERH X OETAMER AL C A 5

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B LI H T R LA DR A 2] R EACHA AT AT IR0, H R E R BT RAT AT LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ 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] ;
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.

FRZFIRL:

BT R HUTIZAT kAR A AR 6-12 M A R IR T R AR A

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
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
R b ELLIEH; ERTHLELI Y AR FLE LI HIARE 500 45 HK .

202343414 14 2 #7 4 3
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W IE T RAT O A AR AAE B T R R FAIERRTMEIE R, I AF b 25T kR
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TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT
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