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A% “BRK” ZF78EHS, FRKAZF

338, BFEARHEEA L LESfFERF—ALLIMELE, BHLLE
WEEFHH Bk, AH, X245 KGR, 2022 SRt EAEIK 66.3
LA (+14.13%) ;13844 0.6 L7, F=dEH%H]-3.1 L. NEAEHNRLR
A2 “BER”, LFRARERERN, LANIIRRE FA,

F &S oE 3

B R2ANREOBEAALLBECES ), RE “BERN” AZLH.
B, BHEEZFAN, FEA LR R R — b LML
FHHATH RARE, SFEE, BUAMEAE S X BINF, LEHEHLL
BRERE, R ER AL L, FAFERFHATEEH, o
ZREABRLETHRE “BREN” 4.

EAEEPRANGRER, HBERELABH TLM, N8 FHDEHR
R, 2022 F AT F NG RAR T0%, i Feis E T 2R AL 50%,
e 4R 4 kA AT B i 9 AR 40%F= 30%. BT ALK E P A
SRAREMUNE L F W, BT H A LEKRE P DI % bk
Kigsgk, UALEMBEAREGKEPFESHZRA NN HKY L5
W H. FaMl, ERFPFPERIZEGFHT, REDFKHLG (HIEDHE
ZAIRENE) FEREMMEH S, N8 2022 FHIEL A F SBIINIE R AR
55%, K RFIEE AT H LR AN E) LG K a5 E,
FERREEARK, FHEHER, Na#—F EZRERERS, @i
MHE. RREE., EH AR miL R, HE, TRMAFA
St B LS R AT A2 30%,. SSAIVFA44] 55207 A, 5 LEFR
Aaein s AR, FHETAREREA,

48

A% 2022-2024 F 34408 H 0.6, 3.3 A2 6.7 12T, EPS %4 0.08. 0.48
#2098 T (NS AAHECLIN, BIEREN AP U%E %, 2024
F)a 5 AE 45 2.1%) , 2R PE 4 %14 931X, 158X A= 76X, /4 84k
AR “BREN” 5208, BARIFEZRFRA, AkSEKLSH
NHR AL B, BN IR E FEA,
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BRX#HE

$4H: 12A318 2020 2021  2022E  2023E  2024E
IBMUNART BA) 4161 5809 6630 8667 11,030
3Kk E (%) 31.9 39.6 14.1 30.7 273
EBITDAAR T &%) (582) (633) 86 419 839
B EAASART BA) (334) (555) 55 325 671
K E(%) (32.4) 659 (109.9) 4905 106.3
AL AP RO B (AR ) (0.49)  (0.81) 0.08 0.48 0.98
R AT M e H RO B (AR T) (0.49)  (0.81) 0.20 0.48 0.96
AR (%) (60) 0 2.1
B E(1%) (257.2)  (108.1) 930.9 157.6 76.4
7 AFE(12) 8.6 6.1 5.1 5.0 47
EV/EBITDA(#%) (134.6)  (87.0) 527.2 114.4 55.5
R E (AR ) 0.0 0.0 0.0 0.0 0.0
FE 8- % (%) 0.0 0.0 0.0 0.0 0.0
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FIHAART F7)

AeABREART BF)

f$4H0: 12A31LA 2020 2021 2022E 2023E 2024E 4 H: 12 A31H 2020 2021 2022E 2023E 2024E
Bk BN 4161 5809 6,630 8667 11,030 4414 (341)  (554) 80 332 684
ELIZ SN 4161 5809 6,630 8667 11,030 HTIEHEAL 197 359 400 435 459
RPN 1682 2323 2578 3228 3941 FiEHLLH (409) (1,314) 797 (2,043) 555
B A AL R e 39 48 55 72 91 itk (136) 208 (193) (85) (82)
HEER 1320 1,761 1,735 2,227 2647 LBEEHALR (689) (1,302) 1,084 (1,361) 1,616
i 526 652 663 867 1,092 FAI S (298)  (250)  (455)  (455)  (550)
R R 1,228 1,748 1,724 2,080 2,647 HEEH (505)  (454)  (100)  (120)  (140)
W 455 A (22) (16) 8) 32 69 itk 180  (103) 140 140 140
HEHlL S 209 248 248 248 248 BHRFHALR (623)  (806)  (415)  (435)  (550)
P2 WAL K (61) (69) (70) (75) (82) “4RATHHR 14 16 121 1,646 9
12 R BALAR % (84)  (199)  (120) (135)  (150) MEM AR 5290  (726) 0 0 0
F RN A 1 1 1 1 1 e 22 501 (234) 89  (129)
NAMIEE Al E 38 31 0 0 0 HEFHALR 5325 (208) (113) 1,735  (120)
BFAMHE 182 139 139 139 139 % WAR 4,014 (2,316) 555 (61) 945
a2 0 0 2 2 2 FHRR: AN, P HGER TN
b A (326)  (556) 84 341 701
ERIZ NION 1 1 7 7 7 W HEAR
Bk 18 10 10 10 10 %%48: 12A318 2020 2021 2022E 2023E 2024E
F) 8 B AR (343)  (555) 81 338 698 MK
P13 AL ) @) 2 7 14 % LN K (%) 31.9 396 141 307 273
A (341)  (554) 80 332 684 & WA K F (%) (39.1) 704 (115.1) 3066 1056
UE 3 & k-1 (6) 1 25 7 14 VETHNEEFIBERFE) (32.4) 65.9 (109.9) 4905 106.3
DEESE R (334)  (555) 55 325 671  BALATA)IEHE K E (%) (18.3) 27.3  (68.3) (94.7) (2379.0)
EBITDA (582)  (633) 86 419 839 &ALITIEAT A K & (%) (28.4) 8.8 (113.6) 386.6 100.4
EPS(R #7 it A 4%, ) (0.49) (0.81) 008 048 0.98  EPS(RALANEF)IEKE(%) (32.4) 65.9 (109.9) 4905 106.3
FAHRR: 2] o, P RIERFTN KA

B AT A8 % (%) (18.7) (17.1) (47 (0.2 3.4
FERBEART F) % A 18 % (%) (78) (96 13 39 64
fF4H: 12A31 0 2020 2021 2022E 2023E 2024E E£A|FE (%) 50.6 600 611 628 643
AT 8,664 8297 8,018 11,514 12,029 V34 A1iE FE (%) 8.0) (9.5 0.8 3.8 6.1
e 5274 2973 3528 3467 4,412 ROE(%) 33) (5.6) 0.6 32 6.1
R 1,859 3480 2614 5353 4786 ROIC(%) (295) (19.9) (7.5 (0.2 5.9
A E 33 117 55 170 116 44k H
Vo 605 815 761 1,213 1,197 K F LafhE 0.2 0.3 0.3 0.4 0.4
AT AR 23 67 33 92 60 # it 05) (02 (03) (0.1) (0.2
&R &~ 255 348 321 517 507 AshE 3.9 2.8 238 21 21
HARRF T~ 614 496 706 703 952 FiBRk
kAT~ 3761 5186 5361 5491 5727 BERKFERAHE 0.4 0.4 0.5 0.6 0.6
K E 1,052 1537 1,637 1,757 1,897 RAKKHKF#E 26 2.2 22 2.2 22
B = 3 = 1,281 1261 1303 1,357 1402 RmATRKHKAEHEE 43 47 48 5.0 5.3
T3 - 81 149 171 196 220 ®A%E
Al K 25 = 1,346 2241 2250 2,181 2,208 45 %% A E (%) 317 303 262 257 24.0
¥ = At 12,424 13,483 13,379 17,004 17,756 &3 % A £ (%) 12.6 11.2 10.0 10.0 9.9
e A% 2232 2974 2904 5397 5638 HKKINE%) 29.5 30.1 26.0 24.0 24.0
48 I 14 29 50 1,002 1,131 %% A E%) 05) (0.3) (0.1) 0.4 0.6
LA IR 2K 1,054 1423 1,325 2116 2,085 HREAGHR(L)
AR AR 1,164 1522 1529 2279 2422 ERME(RATHEE) 05)  (0.8) 0.1 05 1.0
R AR 170 598 484 1,285 1,111 HRLEETNEKRIHEE) 10) (19 16  (2.0) 24
KA 3% 0 0 100 794 674 HRAFE (RIAEE) 147 145 146 151 160
ALK R A 170 598 384 491 438  HREAL A 0.0 0.0 0.0 0.0 0.0
R E-aas 2,402 3572 3,388 6,682 6,749 fE{EbE
N 680 682 682 682 682 P/E(R ##iH) (257.2) (108.1) 9309 1576  76.4
b HEFAE 15 14 39 46 60 P/B( #7#7%) 8.6 6.1 5.1 5.0 47
V2 & N B IR AR A 10,008 9,896 9,951 10,276 10,947 EV/EBITDA (134.6) (87.0) 5272 1144 555
R ARt R AR 34T 12,424 13483 13,379 17,004 17,756 M/ 4% (1) (124.9) (46.1) 473  (37.7) 31.7
AR : 2], P RIERAN AR 2o, FRIERAN
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