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T NS R 2022 FEE R, 2022 FoaE) R AE LML 321.72 12T, Rt
+6.65%; 52 V3 E4 4] 37.11 10 ., B Hb+17.59%; 52 343k )3 &% 434 32.09
fe7t, B+45.43%, £+, 2022Q4 £HAZE LI 30.62 12T, F)H-9.83%:;:
52 I3 % A)9-5.56 12T, FlH6-22.19%; 52 #LiedF J3 504 #114-6.51 12 T (21Q4
#-10.09 12 ), FTHAIAKE.

T ME#oh Q4 by, AFFM ARt S, (1) 2022 550 5] S IR E 45 & 807.2
ik, B3 K 1.8%, L ¥ Lot F B FRERAME 444 ok, Bl K 2.6%.
22Q4 ¥ & Z R B45% 79.3 ok, BT H 6.5%, RMNFIMEIER2AFREL 5K
FEREDEHAFHAKEE LMY R, (2) FHEMNFEMKL, LBENER
o o8 B IR LA AT, 2022 FF FamiBANE A 293 ek, Bl K
5.0%, & T &M EkigR, &2 BEMARRHT, N8 22 FobBH4k k3
3927 lvk, RS 4.9%. (3) 5 RkkA, 2022 F, 8.4 R[4/ d /4 A
17 #1135 9h A N5 51 ) EE+8.2%/+8.1%/+1.0%/-0.5%/+2.8%/+12.0%, /534, B 42
F R AT R BRI T IR E .

BAJE A, e dERe R . 2022 A A1 F % 36.9%, 424 0.13pct.
P ASE 2022 N S vk i A R 2482 ik, R iR 4.9%, H ek A HE AR A
Fl}+8.7%, % & QA RMAMRESHH 0, RREAG. & H3% 22 503
A& 3 R £ B Hb-0.53pct £ 13.05%, &A1AIM £ R A EHRE TS FTOELT A
) 45 8 B R 4% E 2% A E B 1b-1.0pct £ 4.58%, 22 4 8] BR TS FOR Y 1240
A, RIHMARK RN ZEKE, NARIREARAF 22 F 4 2R 10
+1.1pct £ 11.5%.,

B IRAE Y TRl B, XiEAARHEN, 2023 FRG. BRFAKEER
T E I, NE b RS IAR KA, oSS R M LRAAR, BRE
A7 FHOFENH SR AT HERF TS HREEK, RMNAEFAET &3
THEEFRE, AR AKENAEE, NBARAAPHSERA. RIMR
A IR b g ot B A RN 34T R, Rt 8] 2023-2025 52 AL 346.9/
367.9/389.1 1z, RFlH3EK 7.8%/6.1%/5.7%, 9 #.)34% #14 43.5/50.8/57.6
e, BH3EK 17.2%/16.9%/13.4%, EPS % %% 3.19/3.73/4.23 ©., 5 PE
» Al A 34.5x/29.5x/26.0x, HH “EN” IFH.
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MR () 1,364.23 2021 2022 2023E 2024E 2025E
Fl A RL(E 7 RR): 700.27 BLBEN(A T L) 30,167 32,172 34,686 36,792 38,905
52 AR K (): 2 Bo114.90 (HIYOY(%) 8.7% 6.6% 7.8% 6.1% 5.7%
BT ) 150,092.89 FAVE(E 7 ) 3,155 3,711 4,349 5,084 5,764
AR, a1y g (FYOY() 43.3% 17.6% 17.2% 16.9% 13.4%
— S ! A @ EPS(L) 2.31 2.72 3.19 3.73 4.23
FIRA T (1) 1869 "¢ fi#%) 36.7% 36.8% 38.6% 40.2% 41.4%
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EX 308 XL 2022 2023E 2024E 2025E A% (8 F ) 2022 2023E 2024E 2025E
B R AR (L) RIS N 32,172 34,686 36,792 38,905
BRIk E 2.74 3.19 3.73 4.23 Bk A 20,318 21,307 22,013 22,796
R 18.69 20.82 23.32 26.15 ERAE ST 36.8% 38.6% 40.2% 41.4%
FRB2EILLER 3.58 4.20 4.16 5.06 B b A4 B e 2,391 2,578 2,734 2,891
HRE AL A 1.30 0.00 0.00 0.00 R e ) 7.4% 7.4% 7.4% 7.4%
PB4 (12) ERIX 4,200 4,400 4,650 4,900
P/E 39.29 34.51 29.52 26.04 T A EY 13.1% 12.7% 12.6% 12.6%
P/B 5.75 5.28 472 4.21 ik g 1,473 1,500 1,600 1,700
P/S 4.67 4.33 4.08 3.86 IR A EY 4.6% 4.3% 4.3% 4.4%
EV/EBITDA 23.99 21.39 18.40 15.67 R R 63 68 72 76
1R 8 F% 1.2% 0.0% 0.0% 0.0% R & R E% 0.2% 0.2% 0.2% 0.2%
B A58 7 1547(%) EBIT 4,259 5,419 6,344 7,199
EXIES 36.8% 38.6% 40.2% 41.4% W 435 A -421 -259 -313 -365
HA)E E 11.8% 12.9% 14.2% 15.2% % %% N E% -1.3% -0.7% -0.9% -0.9%
FRENER 14.6% 15.3% 16.0% 16.2% = BAEB R -26 0 0 0
K ERE 7.4% 8.0% 8.7% 9.1% BRI E 170 183 194 205
BEREIRE 12.1% 13.9% 14.5% 14.7% R P 5,001 5,861 6,851 7,769
B A8 K (%) ERZ N &S 5 6 7 7
DD N B 6.6% 7.8% 6.1% 5.7% FiH % B 5,006 5,867 6,859 7,776
EBIT 3k % 22.4% 27.2% 17.1% 13.5% EBITDA 5,385 6,031 6,824 7,757
R IR 17.6% 17.2% 16.9% 13.4% P ARAL 1,201 1,408 1,646 1,866
FEAT RE 7 A5 47 H AT EY 24.0% 24.0% 24.0% 24.0%
W R E 47.8% 45.8% 43.8% 41.5% VHMEFRARE 94 110 129 146
R E 1.6 1.7 1.9 2.0 V2 & B 3] B AT % A8 3,711 4,349 5,084 5,764
B E 1.1 1.2 1.3 1.5
WAL 0.9 1.1 1.2 1.3 KERKREEBAL) 2022 2023E 2024E 2025E
2B AR iR 17,855 21,482 24,907 28,854
R MR BB B R 1.4 1.4 1.4 1.4 )R YR X 124 144 136 160
Ve e 67.7 67.7 67.7 67.7 5% 4,152 3,865 4,418 4,160
BR AR 0.6 0.6 0.6 0.6 HCRHF 9,871 9,983 9,984 10,093
B %= REE 2.9 3.1 3.2 3.1 WA A 32,002 35,475 39,444 43,267

K AR AAE A 368 368 368 368

ZH P 11,009 11,314 11,673 12,361

FEEIA 457 342 257 193
AERER(FH L) 2022 2023E 2024E 2025E XA 2,558 2,558 2,585 2,662
b S IR 3,711 4,349 5,084 5,764 AEFR T A 18,309 18,592 18,967 19,753
VB FR AR A 94 110 129 146 KR 50,312 54,066 58,412 63,020
JEe T 1,140 612 480 558 sEHEE 225 225 225 225
2T IE -825 -230 -293 -304 AT B3 B AT IR 2R 3,662 3,637 3,904 3,905
TERELH 759 896 276 735 FMK 2 0 0 0 0
ZEENNAR 4,879 5,736 5,675 6,899 iR ik 15,785 16,550 17,104 17,713
* -1,738 -762 -748 -1,237 ikl fm it 19,672 20,412 21,233 21,843
Eeay -1,112 0 0 0 * A2 0 0 0 0
b 651 107 194 205 e kM A5k 4,368 4,358 4,348 4,338
BEEDALRK -2,199 -655 -553 -1,031 AR AR A 4,368 4,358 4,348 4,338
AR S -42 -10 -10 -10 AR E 24,039 24,770 25,580 26,181
AR 0 0 0 0 T A 1,364 1,364 1,364 1,364
i) -1,634 -1,444 -1,687 -1,911 HBMA RS 25,495 28,408 31,815 35,677
BT ENNELR -1,676 -1,454 -1,697 -1,921 YRR G 777 888 1,017 1,163
A AT 1,026 3,627 3,425 3,947 R AT A BT A A A A 50,312 54,066 58,412 63,020
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