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B ARG 2022A 2023E 2024E 2025E

BAIBEAN (BFAL) 19,934 22,733 25,252 27811 g fk

Bl -5% 14% 11% 10%

V2B E) AAVA (BHA) 3,136 3,739 4,256 4,832 i B
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B 4 03 A A 2022 SR, 2022 S E) ZILE Ak Bl 199.34 124,
B tb-5.49%; SIL)AHE 4 A8 31.36 12T, B Hb-10.71%; EHMFedp )3
A8 26.15 127, ) H-23.39%,

B AR T i AT RS EIE

Lk 2 &5
B —RAER /RGN, BERLSERRE, BRESHFRE. 1) wamg(n) 27.66

B FHLG: B FHAL SN 133.65 1250, FHTHE 3.02%, & FHE —F BRI S 19.75/35.80
F) % 34.95%, FlHZ3h-2.31pct; & FAE-F 30 6.39 T/F, FlH4RF s (1) ' 2'23
10.2%; &4 2.23 7UIF, FILRA 34%, REMEAFTR, 2 L0 '
AEFHETFLARBAE, TEEEHSML. 2) AFLS: AFLr LA BAE(E 45,153.58
S MNBAE, EI, 2517 104, FIHTFE 8.65%, £4]% 18.94%, F| 7Z7U)
P2 Zh+0.51pct. 3) ByAKEAM: BrAKIEAPEN 3145 14T, BT HE
18.88%, .| }; 17.04%, FIILZ3)-6.62pct, ERMTHERTH. AL g i
HATFRE R

PR A4 F 7 (7U,LF) 12.40
B &R EEFRE, KARBERBIBMATRYRFA]. 2022 F2 %= f 45 % (%,LF) 25.03
5]#1&%7% | % 29. 24%, rJ bbTF’“ 2. 59pct B AR 15.77%, n bb’F BHA(E T 1689 51
)ﬂéxfm/fk/ 2022 J':F/A 3] %‘F/fvﬁ#mk 5545 7% 7, &N JL%% " oo
A RRBAL, AR RBAAR K, 2022 S8 13 FRALAR K 1L.0T1CL,  FEHR

F 22035 P BTN 5] TH I R K R IR IR AR K ) be3g An; 2022 SR 3)
TR BAE 478107, b R A8 K 15004.12%, & Z KHABUT
B AR, FAERBEKFEERR SR BREPTE,
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2021 4 & 4 4.63 1270, 2022 4, 3) I 103.93%, F) kb7 35-2.39pct;
4TI 102.14%, F) kb K 3)-8.06pct.
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KA BLE . KAtk S T R 4R e bk 3 & . RATTRIT A E)
2023-2025 4449 )3 4F)5E 5 %) 4 37.39/42.56/48.32 1274 ( 2023-2024 4
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B4 N8 K A 2022 IR, 2022 S 8] 2L E b BolN 199.34 12T, F) Hi-5.49%;
SEIAE4 AR 31.36 127, FlH-10.71%; SHLAedE 244418 26.15 12T, Rk
-23.39%. ¥, 2022Q4 ¥ FF AN h 46.24 125, [ HIEK-10.45%; VaEEAF)TE A
7.921¢7, FHIEK 0.61%.

1. B ERLSEFRE, BRLSA AR

AHEFZREWIAN 199.34 1270, R TFHE 549%. & EREEMIK, BKLEE
WFRES. 1) odkdkA, & FHLEIMN 133.65 10T, FITHE 3.02%; AF Lk
SN 2517 1270, Rl T# 8.65%; F5RIEMIN 31.45127L, R TiE 18.88%. 2)
HEERE, A5 2022Q1-Q4 F NI % A % 10.47%/-3.24%/-14.84%/-10.45%, % &%
AT RIKE . ERRHE S TREYH,

B1: A @AE FHABAERL B2: 3EME FRET ML LA TSR
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-
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120 4 N ——\/\/
b 20% 37
100
4
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60
b 0% 5 ]
40 '
F-10% 14
20 1
0+ r -20% 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
- _ — SRR (RAE) EFHEELA] (L)
— T ARE A (12 yoy
HAERIB: WIND, KR RZiEH (F#%) HAERR: WIND, K EiEH (F#)

FHEFRW “—hRRE. B LA E., 2 FRILTH, & ®ERFLEK
RRB BT b A AT A, 2022 4 B &G B AT L F 4849 48.7 12-F 7 K, 2022
FAE L T B A 30.7310F 7 K. 2022 S EH 045 Fh T e AAE 33,58 10-F 7 K,
b F 69%; B FAHANE 20.931CF K, FIHTH 12.01%, & X 68%. 38 BHF4E
RAT. WEREIE, MR M. L. B RIS e e F R
HemELs, B3 I+ K KRN0 F 4. o EHEERIIRT EH. £ 58
#. Ol WA B RS FH L EETHNHR. RELEFE, 25 S ERFLRR
KOG ERARNRAE = L A T g sbte, HBRLFRERRA. BARLSF &, ~3a) B A LR
Bt 16 ANBr KA = KA B LK, R “14N” @K Ak As B, ARK ATiE <Ak
KSR, Rl AL+ b 3% fe b 54T0R 3T N MR iR, KRR LA By AKAT AR 6942
Ft, B KA SRR DA 2 KT B4R A, AR AR B AKAT Ak 49 7 L SR
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2. BARRFILETE, 2 FREPFBARFIRE

2022 /N 3) 458 A F 20.24%, Rl T 2.59pct; 44 % H)% 15.77%, BT
M 1.08pct. £FAERA, QL-Q445E £AF 5 5% 28.39%/31.36%/29.24%/27.44%, F)
tb oA 3 3h-2.46pct/-4.53pct/+0.95pct/-4.47pct. -k G-k A, & MR EFE 34.95%, [
FeE Fh-2.31pct, & FARE-F N 6.39 TF, BRI 10.2%; £ £4] 2.23 TIF, F
iR 3.4%, & FAREFEFKPRT A, HRILT NG GG NS T Hsbts; A
B EA)E 18.94%, FlHE3)+0.51pct; BrREMEA)E 17.04%, R %E3)-6.62pct,
£ 2 RAARAKR G LK# A,

0

T

\

0

A8 5 ) BRFALE . 2022 0 5) 45 E 5 A % 3.81%, Rl Z 3h+0.1pct; & 2 7 A
# 5.14%, F)rZ 3h+0.3pct; AL A & 4.32%, F)rbE 3h+0.17pct; W49 A % 0.53%,
FlHb & 5)+0.14pct, o T &) BN T i 2018 9 A R R R Y.

2022 SF/3) - F AL K 5545 B T, EFF o E AR A BABAE, A B AR
1B K, 2022 58] 43 FRAAAR & 1.07 17U, EFZ 8] BT ET /5 13RS MUK IR
TR K B bLIE Ay 2022 B AL Bk A 4.78 10T, e ESFRI MK 15004.12%,
EZEZRBHTE N LM, FALHTZRE T AL BB,

B3 A EMEFEE LA RSN R R FHHIA B4: kFEMYZREHERFHHINL
X ) . ) 45 0% -
— A E (%) — AR A (%)
40 r 40.0% A
30 - 3500
20 r 30.0°
10 - 250/
0 : I 200
4(@?\%02%&’&02“0\\ X ﬂé&n‘y :9@;5%@:}%\@»@3 p;%i%, ’::z&‘ .
RN } RSNSOI 150% 1
10.0% T T T T T T T T T T T ]
=30 - 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
-40 - —— R ERLAE 24 £ AR ERET-E Tk
HAERF: WIND, RZiEA (F#) HAERR: WIND, RZiEh (F4)

3. BEHIERERRE

BN ZEEFH T AENIAEARE AT A 36.64 1070, FlILTIF 435%, & T
2E) 2022 FLSHARA T TR, LF oA, BKEMSHREEEH " LWNEAE
H R de )2 5 ZHNE) FaRen, 2022 5 H-9842 77 U, 2021 A A 4.63 1270, 2022
3 I 103.93%, [ H K 55-2.39pct, HAAR NS MR AR R M B AE 48R 21.80 12
L, FlHIgK 3.90%; 4TIk 102.14%, [k 55-8.06pct, 2022 SF K- 3) AT E A 5
A+ 234 18.63 1070, FlrIgk 2.14%.
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M5 dodt it BRI AL K 3h L H6: kIRMEEEZERALSAFER
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4. BAFRFRFTIRR

Mg EAREQE—FEN, NG “—ABL. ARFR KB AT, &
FRELAELRNT ERF R GRS, BFEE. BRKFRA L SR T RIF L 6 Pk
. FANFRIA ) 2023-2025 4t )24 45  37.30/42.56/48.32 10 7L, * AL PE
SR A 13XILXIL0X, # EE| NG e FAMETTH S, % “EN FA.

5. MK

BH AT e F G A T AR A LA, 37 3k 5-5F
36 R A IR 69 .
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P 2= 2 38 = DIUE 3

F= ik (BAL) 2022A 2023E 2024E 2025E FlEEK (FAL) 2022A 2023E 2024E 2025E
ity 10973 12,605 15,786 18262 BB 19,934 22,733 25,252 27811
1 = B b
/f PREAZ S HERS 4,495 5,143 7,366 8780  BARA(SLREE) 14,106 15,751 17,448 19,200
BB R 2,746 4,266 4,809 5532  HABRMIn 221 239 265 295
gy 2,727 2587 2,962 3259  AHERA 760 830 896 959
SR 237 182 202 222 EREEA 1,025 1,103 1,174 1,265
BB ok 770 427 447 469  HREEA 861 955 1,035 1,126
R~ 17,631 17,955 18,509 19274 W5 A 106 74 49 20
KHPEARIE A 265 265 265 265  ImEqmics 112 80 76 83
BRI 12,639 13,068 13714 14,559 m Rl 34 48 30 78
EEIAE 1294 1,039 797 567  ARMMEEZ 5 0 0 0
7k 2,502 2,652 2802 2952 BAAHRE -163 -17 -20 22
HA 344 344 344 44 KRB 478 0 0 0
KIS A 80 80 80 80 EkFIiE 3311 3892 4470 5,083
B WK 507 507 507 507 gdkslNgIkE 28 R 28 29
FE %t 28,605 30,560 34,296 37536 FEER 3283 3924 4498 5,112
KAk 5,270 5,626 5,794 6,190  BATIFHL 140 175 220 256
=4 % i
%{IM%M PRz 284 284 284 284 HAH 3144 3750 4277 4856
3”5/;11%}] J\{jl‘\'t
LB R ATHOR 1,863 2,007 1,984 2183 RV EMEAMA 7 1 21 24
AR AR 466 662 733 806 )a&#/\éléﬂnil 3136 3739 4,256 43832
HpAs) itk 2,656 2673 2,793 2,916
FEFEH AR 1,891 791 1,341 841 EMKE-TRATRANEE () 1.86 221 252 2.86
KAathak 490 390 440 440
JEAHE A 1,000 0 500 0 EBIT 2,967 3856 4433 4,964
L AR 155 155 155 155 EBITDA 3789 4732 5379 6,000
HAAERS) itk 246 246 246 246
Affea-it 7,161 6,417 7135 7031 EA1E(%) 29.24 3071 30.90 30.96
V3 BAERAE) R FAR G 20,956 23,644 26,640 29960 JAEFAIE(%) 15.73 16.45 16.85 17.37
HA A 488 499 521 545
PR B4 21,444 24,143 27,161 30505 HAIEKE(%) 549 1404 11.08 10.13
AR AFARS 28,605 30,560 34,296 37536 JaEAAIREKRE(%) -10.71 19.20 1384 1354
NerkEER (BAL) 2022A 2023E 2024E 2025E  EBM LA 2022A 2023E 2024E 2025E
BEFDIER 3664 4,001 4,440 5185 BRFH(L) 12.40 13.99 15.77 17.73
BIEHNAR 2,257 -1,320 -1,642 1,804 BAIKATEINEYD (THM) 1,690 1,690 1,690 1,690
EREFHIAR 1422 2232 774 2078 ROIC(%) 1224 15.24 15.76 15.74
i}’?ﬁ\/%i‘gﬂnzﬁ -12 448 2,024 1214 ROE-#:%(%) 14.97 15.81 15.98 16.13
FreFapisl 822 876 946 1035 F/* ff(%) 25.03 21.00 20.80 1873
RAFF L 914 -1,168 1472 1,771 PIE G &RATMANEE ) 14.90 1250 1098 067
BIERALZ 71 -1,004 909 790 P/B () 223 198 175 156

BAERRWIind, R RAES (Fi) , &I AFREN, MXBER T TG AART, TARZGES (55 ) Tl
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27V B A

AL IR BINZ S B ARIRE, IR P8 PTA YLE 3 A5 R A AT T AT
BRIEF FAATAZANAIE; AATF ARE I BZBARERINE Fitk, NASI R, *
A AER S AAF A X, T2 EINFF TN R R RIAZAGAFRARIE, TR
Ak R IUAE B AEAT O = R =25 B RARIE.

FIREEFA:
TR B K RZAARI N FRABEZETARATREER I HGAN BT, FRAER
HIRE.
FR5AHT R Z 3 B SR e 5 TR B 4 R LA TARAT TR AP .
%ﬁﬁmXﬁkgk%*M$ﬁﬁm/%ﬁ/&&@Emﬁﬁﬁaﬂzﬁkkmi
M ERE
nﬁmiﬁﬁﬁA%*ﬁ&ﬁﬁ%/%ﬁ/ﬁ&%@m%&ﬁ&ﬂz%$m%ﬁ
Hwin %,
AFIEABREEARAE (TH 1 RZEABRI K 1AM 1) RLERAE HF
ABAH RIRE TR 0 KAT ARG T ARG 1%L g 4425
A FAEAE R E 8] F3E ARE T AT NS EAZ T E K.
A FIEA B TR E E 3] 5 R T 3R E) 690 8) R 124 R AT FARAT
YEXAE.
AR RAEAE R R B A 8] RBFIZIREZHITE LR N3 B EATH AKX A

#5 B

AREOAXIEARTRE, EAZIEARRGEF LR, Kod) REERAKE
AIRE AL AR . HofEAT 8) 58 42 X 49 3% A5) A 20 00 S PR A AR R A2 A B FR @) IR AR
AR, A ATFFIE RIRE 69 B ARK AT R, KA IRAE 69 % Rl — R TIL, FFRF &
FMAIREZAATH AT ZAF IR FAT R MBORIL. BT BAFEAFAE R, FIEMEA
BREZEFTIEA . BE SR YA b kT Lol BT RsA ST
d k2P, FAR BRI SOT AT H AT, BT RAERM L RE M4 2t Bk,
A IALGF TR TR AL AT A KL T A A THEF B ARf R TR
MR, AR R LA B RS 4T LR,

AIRE T E AR E KA RR T RZIEA B RTIEZHIER, 2h X4 EFRFF
Tk A AP 3R T AR AT X8 % B TR JeRBARIE (REBA TR K T) , TikiE
B/ REMEHFFELT, KEZIEAEFRERRHAIRSE TR I T XA AR I
1B, RIRAE TR #A BRI 2 5 B

AIRAE P R A Z 3 BTN A T AIRE B 9387, 57T T ERmBAEAd 4, K5
HBLEASL, RIRE P3| A 64T e G B8 3 R ATAZ I, WTERILT AR A B BRI
THERT. ERRH, REIEARRTRET RERIK. WEBSM 7 kL d 5 AIRE P
BEI. A4S BTN R —B G R ARG . 9T F P ed BRI S ¥T 628 48 22 a9 B0k, AT
FRIR G L 7T et AJRE TR & = A & KFvh, R ZIEA B IR RS R ARIEAET TN
KE—F2FEI,

AZIEAEFRGHEEAR . RIARAZIALE LA LT HEARIE R R A AT
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B RN E) A A E BB IR TR B AT L 4. A RIEARRAL LR
INE) B SBR1T, do A R T OARIRE NPT B AEAT AN E) ZAE S RAT A BB, H AR
BT R FT fe 5 AIRAE T LS FF R —5L,

AIRE BT BN B BAVE, AURIE RAMAEAD Y. ARSI R RAEAE A
H, RGANERE, TFAMEFF XEH . LR AIRE P 9T A, ARSI
B IR, ART IR TAFALAT 8] iR 32T 69 3o 77 fRHE 4 38 2 RABHL I £ b & 14T T IR
A R AL ARG IEATIE S K5 ARSI e T, REIEAEFRER
AR 48 B 4% ) RARAE P SR T 7T A AL K 8 48 5 | BL=AEAT o0 fE, MERIR K.

A E

A ZAEAE T 82 R AT B LT AL BT ARE T EIEF AT AZ BT X
5y, AT REA A K EAT AR FTAAT L SR SR ABHAL 5, B/ RTH REATAZAES K
IR R EAMA EIEHF O RIFA A S R E KA RHATR S, A F % EE R ZIEA
FRA ) R EAD KA R T 4611270 RARAE BT B B B EF B R, wOKRAR
AL A A A R R — 12 BARIE .
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