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22 FAbZFia 5 29 B, #HT AL A A

B KA 2022 FFR, 22 FNHFAEI LT LA, yoy-11.66%; J3&%
#)74 368.46 77 7L, yoy+109.75%, F=dkyaH&4#F]18-0.20 124, yoy+37.58%,
BEPERABRBESE, LGEETHE. MERBFEERAKREK,
N ARIERRRFL RAT LG it BA Pk s, BREHIR.
XHEIFRH &

PEBRAERFABEE N, 22 FRTHE., 22 FaFATIK 317
{27, yoy-11.66%; V344 #1id 368.46 77 L, yoy+109.75%; F=dF)3H 4
#1714-0.20 12 7., yoy+37.58%; £.4]% % 33.99%, yoy-12.15pct. # '+ Q4
SEILEIL 0.60 12T, yoy-11.74%; 13#44)i4-0.23 1T, yoy+52.83%.
22 FRER AR, N FERAT R, BRFRFEBRKE, Liy
HBTALE, BEMBERE, EAETREIEFIE/ELFI0ITE AL R
%R o T AR E R AR, ARER SIE B WO TR B R A KR TR
FHELFRABA, FAKEIALERIREAKF, 22 FA)=Fkid £
BFHE 193.9 5 AK, yoy-10.29%, SRILEIL 1.4 127, yoy-13.92%,
FIAEEE 9,162.54 7 L, yoy-46.45%; FF H L iHIE d 277 %,
BFHE 30,02 77 Ak, yoy-37.14%, EIEIK 0.28 124, yoy-38.53%:;
MR EAIE K, P WA R JE 52X 0.86 12T, yoy+6.07%,
il K A EAEAR RN 8 R IE L 0.23 12T, yoy+14.3%. B e =B R
Peig K, Ik MRS, 23Q1 Wi 1838 H kA, yoy+86.71%,
MARKEAFERKREL, &LFm A FEmE, A2HEN BAKF,
IR LERE+ T DA RY R, FLEAEMNFHA. 23 F0 ¥ L6k
FRLES, REFTLHFEERFPCEERE, HETHEERARER
Tz 1 FARFAR FiEE, BRAKER DIREFEAREK,
B) B ) 4k 4 dfe i 0P ) BN A 3R R A R B a2k, 23
Fof o d LR P AR R JE AT L ER TAE, BN TES
IRIRAFIEIR, H— T RBFEBLER)FEEYN, THRLGHEE.
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NE R ELAKETAMKREAZAET AR, ME TR ERKEL,
IR G T R A R &0 = s A By B Ao A5 B, #R B Eh 2
HENFBARES . HAVIAE 23-25 F EPS £ 0.30/0.38/0.44 7T, 35T
B R K 36.2/28.6/124.4 1%, hIFIEHITE

G S LR YN

B T EFHEANE, FNAETLRERAINE, REZELLENE,
E RS

4$4H: 12A3118 2021 2022  2023E  2024E  2025E
EBBRNART EH) 358 317 719 812 890
K £ (%) (16.9)  (11.7) 127.2 12.9 9.6
EBITDA(A R T & 7) 69 67 303 385 444
BRAFAART B7) (38) 4 164 207 242
K E (%) (153.6)  (109.7) 4,337.8 26.3 17.4
KA ARE BB (AR T) (0.07) 0.01 0.30 0.38 0.44
R TN HR G (AR T) 0.21 0.28

AR (%) 41.7 34.2

T 2% (1%) (156.4)  1,604.6 36.2 28.6 24.4
T4 (1F) 2.5 2.4 2.3 2.2 2.0
EV/EBITDA(#%) 34.0 83.5 16.0 12.3 10.0
FRAE (AR ) 0.0 0.3 0.0 0.1 0.1
F% 8% (%) 0.0 2.1 0.4 0.5 0.6
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#40: 12A318 2021 2022 2023E 2024E 2025E f4:H: 12431 H 2021 2022 2023E 2024E 2025E
LN SIIN 358 317 719 812 890 4 #lig (38) 0 176 222 261
=R ON 358 317 719 812 890 47 B HEAK 87 89 105 120 131
Z bk A 193 209 302 324 343 FiEFEEH 72 68 (34) (41) 24
B AL R e 16 17 22 19 20 Hie (120) (41) ®) (19) (16)
WERA 26 17 45 49 45 BZEEHALRK 1 117 239 281 400
ig:4 80 141 92 151 154 169 FAX (208)  (149)  (180)  (164)  (103)
R 5% A 0 0 0 0 0 BELH (207) 32 (5) (3) (13)
%% A 9) 7 (8) 9) (11) At 237 ) 10 5 4
Al 3 11 5 2 2 BEFHALR (177)  (124) (175) (162)  (113)
P2 mALB R (1) (1) 0 0 0 ARATHR 0 0 0 0 0
15 MARAEAR % 0 (3) 1) 1) (1) A ERF (133) (13) (25) (31) (36)
AR EANE 6 3 1 1 A 15 10 8 9 11
NRMALE NI E 2 2 3 2 2 BEEHASRK (119) (3) a7 (22) (25)
BFME (8) 8 5 3 ABALRK (295) (11) 48 98 263
LU 0 0 FHER: LN, P RRGE RN

2 A1 (13) 12 224 283 332

Ak S 1 1 1 1 1 MR

B & 14 2 5 10 11 #48: 124318 2021 2022 2023E 2024E 2025E
#7845 (25) 11 220 274 322 mk#EH

PR ATAL 12 11 44 52 61 T LAANIEKE (%) (16.9) (11.7) 1272 12.9 9.6
b SR (38) 0 176 222 261 B ANEE K E (%) (112.3) (194.6) 1,7385 26.6 17.3
VR AERHE 0 4) 12 16 18 VAATENSFAIBERE) (153.6) (109.7) 4,337.8 26.3 17.4
UER =% S R (38) 4 164 207 242 EBLETAE K K E (%) (120.6) 226 (998.5) 33.9 18.4
EBITDA 69 67 303 385 444 EBAITERTAIEEKE®%)  (609) (25) 3503 270 155
@ﬂﬁ%h$%$ ) (0.07) 0.01 030 038 0.44 EPS(RATMAMEEPEKFE%)  (153.6) (109.7) 4,337.8 26.3 17.4
HFARR : 2N E]sh, PR TN KAV A

BBLAT A8 F (%) (5.0) (700 275 326 352

K2 AmEART BF) % W & (%) (3.6) 38 311 349 373
#48: 12A31H 2021 2022 2023E 2024E 2025E E£F)F (%) 461 340 579 600 615
A& 813 781 883 945 1,243 V2B 4 F)iHE F (%) (10.5) 1.2 22.7 25.4 27.2
it 632 621 669 767 1,030 ROE(%) (1.6) 0.2 6.4 76 8.3
B MK 2 7 6 16 6 16 ROIC(%) (1.8) 0.0 9.9 127 156
Rl 23 0 0 0 0 0 2Hfeh

A5 14 19 25 20 28 PR E 0.1 0.1 0.1 0.1 0.1
TRAT IR 4 4 15 1 14 % QfiAR Ak (02) (02) (0.2) (0.3) (0.3
BRI~ 0 0 0 0 0 AALE 49 3.7 3.6 5.4 5.3
H AR 155 132 159 151 157 #@Efe
JERFH T~ 1,878 1,969 2,059 2,116 2,101 EFKEFEEE 0.1 0.1 0.3 0.3 0.3
ek Sy 37 25 30 33 36 oMK A AR 67.0 51.1 66.7 72.0 80.0
B % 3 1,134 1,102 1,236 1,307 1,323 RmATKZKEAEE 6.7 3.2 93 237 407
R~ 290 280 279 278 276 HAE

SR 5~ 417 562 514 499 466 4HE R (%) 7.2 5.3 6.3 6.0 5.0
- 2,690 2750 2,942 3,061 3,344 FEH A E(%) 39.3 290 210 19.0 19.0
R R 166 214 247 175 233 HF R 3 R & (%) 0.0 0.0 0.0 0.0 0.0
48 4045 3 0 0 0 0 0 M43t &%) 4 (1 (@1 @Yy (@13
R AR 2R 81 114 40 29 15 HBRBAF(T)

H AR AT 85 99 207 146 218 H R (R ATHEE) (0.1) 0.0 0.3 0.4 0.4
iR AR 13 16 24 24 24 BRZERLLERERATHE) 0.0 0.2 0.4 05 0.7
K # 3 0 0 0 0 0 R & (RAMHF) 4.4 4.4 4.6 5.0 5.3
H ALK AR 13 16 24 24 24 BRERL S 0.0 0.3 0.0 0.1 0.1
% At 179 230 271 199 257 fE{EE

A 549 549 549 549 549 PIE(F A frif) (156.4) 1,6046 362 286 244
VAR S 99 105 117 132 151 P/B(F # #eif) 25 2.4 23 2.2 2.0
V3 8 BN B IR 2412 2416 2555 2,730 2,936 EV/EBITDA 340 835 160 123 100
R AR R R B At 2,690 2750 2,942 3,061 3,344 M EAR (1) 3,974.4 50.7 247 21.0 14.8
FAFRM s v 24, PR TN TR : 2] s, P HRERTN
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