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BERE: RN ()

&M () 22.53
WI2AA &&/ A& (L) 23.24/6.64
ElRA (BAK) 371.9
RABRA (B MK 367.92
FABRE L) (%) 98.93
B (L) 83.79
BT (L) 82.89
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1. K422 3T FEAUAT b 8] iR B
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3 A 30 B PR A A 2022 FF B Ak kS, 2022 F AN 8 ST
WA 17.52 1270, Fe3gk 2.62%. I3H45F)08 1.82 12T, R
¥ K 16.05%, EMfedp)am541E 1.61 120, FrgKk 28.97%.
25 LGHERE, FEMEHHEEK

B, 2022 Fo 8 I LN 1752 1274, Rk 2.62%. 2022
F Q4 BN 4271274, BV 145%., 24 1) AN& LI
L4 EER, GRELFREERK, AP HFEREBARLEK
46.70%; 2) FAMIEE R R IR 61k 54, b4 i R & LN R g
K 87.59%, b KPR L3 K 31.22%,

A%, 2022 8 SR EAHE 1.82 124, Rk 16%, 2022
Q4 VAEAAE 021270, BRI 23%. £24: 1) 445 %F, &
Aspdad) BT, AKERR. FERAABLR AR LS A T B 6.43%;
5.08%F= 15.23%; 2) # Q4 kA&, BTG — EA2H Ll T 23] 3
ok G- ARIGE AR, R kS 2 A HT AR TOKRN.

A B35, 2022 SFAF 8 B FiK 20.72%, FRIEK 1.10%, &%
BTN BHCIIESN . EHEEEHR LS RAA TR R LR
22.61%,

O I F W RWEFEME, SR LRERE

AT &, 2020 5 2021 25 1) A%EH; 2) KFARMEREK; 3)
o LARALIFH A, BMBBEIF LRI, T 25 EARE S LAE S, #
do 2021 4 % i i K 5 % i34 A) 1A 2 R B EL 3 K 186%. 800%, H 2
W ANAB R FABENIE K A8 BT, 2022 F 8% BALE b 4T b
K 47%, NAATF $HATLREGZIB AP R GE ER G LS5, AR
EREEREFARCEMAMBAE. BEETETFS. BRAFETFE. £E4
KEERRFREETE. AT E MSGFEBEATEFEHFT S e
Eb R FERA LEMIER DRSS, TIDR T A,
B, k. B AEF 302 CEKE, BAREMRAITEEGHITA
;A 6700 274, 34k APl ik 7.3 12, MEBEEFL T LER
4-i% 900 £A5Hh.
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2022 oGSk RIEZEBRITE, FEREFE, REHK
b & eHaks T I, TESMIEESF 8 REFMIE, 2l
WR ] B —F IR, 2022 F, Na LR EELERY EHR,
A A B Bk 2 AT T RAHFAM . AR K802 . 45 4k BEaL fodl Bh 5
BAWADRRABER T L FEXEBA G, FEARETFERME I A4t
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. ATEFHBENIELE SR -FE ITSN B4 A58, S4A. &
Mo\ PARELEE. BAFEFRSE. AN REE. BERART BT
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FAVFR AT 8] 2023-2025 445 LI 21.29/26.12/31.81 1z 4, Fpb¥g
K 22%/23%/22%; I VAEAA)IE 2.29/2.91/3.64 120, BrIgk
26%/27%/25%, #HF “FENT FE

T E2M 5447 ELH G A
R N 1,752 2,129 2,612 3,181
N Ph(%) 2.6% 21.5% 22.7% 21.8%
)2 Jf N 8] A A I8 182 229 291 364
AR R (%) 16.1% 25.7% 27.2% 25.1%
) (%) 20.4% 20.0% 19.9% 20.1%
ROE(%) 13.4% 15.2% 17.6% 19.8%
H K (L) 0.49 0.62 0.78 0.98
P/E 22.49 36.63 28.80 23.02
P/B 2.85 5.35 4.83 4.32
EV/EBITDA 20.89 27.67 20.81 14.76
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SRR 2022 2023E 2024E  2025E 4t 2022 2023E 2024E 2025E

iRzl s 2,669 4115 4,268 5,998 XD PN 1,752 2,129 2,612 3,181
e 1,661 2,328 2,695 3,491 gk g A 1,394 1,704 2,092 2,540
PR 68 19 17 27 B AL HL AR Ao 7 9 11 13
RN R & 17 20 25 30 A2 5% ) 26 32 39 47
FRAT K 2K 54 65 80 98 R 155 168 206 234
B 869 1,681 1,450 2,351 W %% (23) (30) (38) (46)
EAH R K 1 1,683 1,452 2,353 T RALR % 18 33 28 46

R K~ 464 553 283 284 NRMALE S H 0.00 0 0 0
KA 235 235 235 235 BHAKE 22 34 44 52
B & &~ 94 96 98 102 & A8 205 257 327 409
R F = 7 9 10 12 TN 0 0 0 0
H AR RS F 127 214 61 (65) B ok 1 0 0 0

K=& 3,133 4,669 4,551 6,283 FAIPERS ] 204 257 327 409

W Gk 1,638 3,044 2,760 4,286 B 15H% 22 28 36 45
R 2 0 0 0 A 182 229 291 364
RLAT IR 2k 1,531 2,915 2,603 4,095 YHEABE 0.00 0 0 0
EAe R R B 105 128 158 192 2 BB 3 A A 182 229 291 364

e R 58 58 58 58 EBITDA 196 242 305 379
K182 0.00 0 0 0 EPS (1) 0.49 0.62 0.78 0.98
HAe e sh itk 58 58 58 58

R At 1,695 3,101 2,818 4,344 EX P i
Y RIEHER A 0.00 0 0 0 Lt 2022 2023E 2024E 2025E
;1 372 372 372 372 R H
T RN 47 52 57 64 RS PN 2.62% 21.53% 22.69% 21.78%
B A H 1,018 1,143 1,304 1,502 RN 1552%  2518%  27.20%  25.11%

=Y RN D& & 1,438 1,567 1,733 1,938 V2 B T B 8] 4 A i 16.05%  25.74%  27.20%  25.11%

R R AR S 3,133 4,669 4,551 6,283 FEAB A

ERUESCZ 2042%  19.97% 19.88%  20.15%

ALAEEL LR R FE%) 10.39%  10.75%  11.14%  11.45%

ROE(%) 1340%  1523%  17.63%  19.83%

BEENNLRK 95 720 427 874 ROIC(%) 11.84%  30.69% -119.57%  -55.59%
HA) i 182 229 291 364 AEAEEED
V8 PAH 13 15 16 16 T A E %) 5411%  66.43%  61.92%  69.15%
W43 R (23) (30) (38) 46) &R R R %) 11540%  -148.54%  -15547%  -180.09%
F TN (22) (34) (44) (52) AR 1.63 1.35 1.55 1.40

BRF LT (86) 540 201 592 #EHkF 1.10 0.80 1.02 0.85
A2 ZILR 32 0 0 0 BIEMH

BEENALRK ©) 18 27 35 B R 0.53 0.55 0.57 0.59
TAZH (14) (15) 16) A7) R H R & 20.85 48.62 145.60 145.60
K H 7 34 44 52 AT 2K ) A% % 0.78 0.77 0.76 0.76
F A BT RAR 5 0 0 0 B (L)

EFEHALR (49) %) 87 (113)  BROKHE GRS 0.49 0.62 0.78 0.98
R 0] 2 0 0 IR e AR ) 0.26 1.94 1.15 2.35
K452 0 0 0 0 B WA R E) 3.87 421 4.66 521
38 J 3 o 0 0 0 0 A E
K ARNFRIG o 0 0 0 0 P/E 225 36.6 28.8 23.0
R TR (48) (69) (87) (113) P/B 2.8 53 48 43

YA 3 e 3R 45 667 367 796 EV/EBITDA 20.89 27.67 20.81 14.76
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IR P 0915 B R AR A F I R R AEAT A Ko BAEMELT, A& AN R TRFE RFEIM KA
BRFTHF—TRA, FERFTEHELSFERTKE, LR AR AR RIRE P 44T A EH7 5] AT IR K AT
W, FHFHFLEFE, KBRS EMBZF A LS ANE] . KNG R TR AR LK. LLIEHKRILITE
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HEN. BPHEREH R, RFRPELETEMA, RAETIZICR N 8] BRAEG At 7 XA B o de 5] A S5 2,
AXN %, SbBE%IEZE KA RATFHAZHET, FHEARA LRI, LRGSR HATH R EN
IR FM B e RERNG AL, PAHERREHLARRE, PT3IRG—E RBFETIERA G FE R LK
12, A8 FFARE 16 R E AR TR AA
B H BB
DEBEERZ AR GCAAN, ER (SATLIEH) A5 T R4 X IE AT HR AN 209 3Rk 1E 4 ok,
A FEVAP R 300 45 # A A HEMT G AZMORSE (AT ib4769) SR T8 8 (AP d5iEA709) A
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FEN—KK 612 AN BT A TR T HRAEIEHK 15% A L,

BH— AR 6-12 AN A S BN E R4 T A 5% E 15%;

FE— Kok 6-12 AN A 9T R 5 T g KR 48 R0 T EAR £-5%F 5%;
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