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2023 %4 A 23 H

A, HFAR FALERL

A 8) 2022 F I B 85.67 1L 4 (+52.11%) | 13 &4 £ 1.37 124 (+52.52%) .
Fodk4 A 1.33 12 (+56.17%) . KR PM KR ARG R EX#E, AAHFH
BEIMALEALEREEK, ANLTEFNLGH; KFRLEFE, A
SR EREPLELBERELALRR. FHANILEREZE, 4
B IR,

E&: 358 §:5F 33

Q4 k4 Z3E, FHEABAKESEMEA, Q4 LINEIK 323211 (+44.90%) | V3
4 4] 0.88 127 (+56.20%) . F=dF4 4] 0.86 12T (+67.04%) , 2022 F#
PRk Gres ABFAAA, P RS T EAAN 42,44 1L, %3 80.61%. 2022 SF
BRI 5.34 1L (+19.13%) , HFR AT & 6,016 A (+11.66%) & § L&
AH G T4.73%. 4HE 18 LI 5% M5 B F 3 K 16.48%/16.68%/222.09%,
AR A % 10.76% (-2.70pct) .
ERBRFEFaA, KT RABCMEL, BATH /T EZHARE A FAEER N
$REFLARABREGCAREITIFARARFARD LR, HPMBEER
WRERERE., MEKTREAGZ ARG, KTz iELa20
K, NAEAZHEREEF LK, ARREEANRITHD 5355 A
AGER, P ksHiikiEst, 2022 50N EHME R E TR, BRE
IEEALS, FAILTHAFFELAH ZMEM, A, DX K
BEHFahLs, RELALT ZdHRFAG. NERHE. HEIRSHTF
BB ERABD . = E R BOmARTYXBFRE, E—F %A BHR
RCEP 2 Z Y KIFET, NAEAZHAE—ERIT bk, FE=d4
IRER, FLHRFLEZHAANE, ERFEFEABREATEET S
ERMABXITLSHEFE, RETHEMEAHLTIT BAMEK, 2022 52
8| & aR T kAT A K E P At da N 30.89 12T, & E BILL F 4 36.06%, ¥
B A Aol Ar ) K B4R AT. SakAtHk AR (D 2385 i 44T &
I LR R —RAALSHS ARG, FERFIN; Q) 252X 4EE
MNERERAT TSI HRBNER AT ET2RELENFE;, 3) A&
TRATAT, RITFEANAHBP T, FELHEEUNERT ITHRAMEK:
(1) BATERA B, 2022 553K SAAMME A1 3N & A5 1T Il b F4453% ) 30%,
BAZ A AR b dre 09 B bR 5 £ 15-25%; (2) 2 a4 27 m =i
B, EANAmIES R, EhAEE ITE KRG (3) 4T ITHEARTHK,
2022 F BRIl F A5 TR ALAT IT A5 5138 K 6.6%/15.9%/16.1%/22.48% .

fE1a

it 2023~2025 4 JaH 44084 1.93/2.45/3.01 12T, EPS # 0.49/0.62/0.76
A (2023-2024 SF 445 R FAM) , *F2 PE 5% 39/31/25 1%, 4k FAIFLR,

G LA E R YN

m ENZFRN; THEE B LSRR EAY.

BRHZ

$%08: 124318 2021 2022 2023E 2024E 2025E
ZBUANART BF) 5,593 8,567 12,086 19,035 24,780
K E (%) 319 53.2 411 57.5 30.2
EBITDAAK T & 7) 169 244 380 509 660
JaEALE(AR T B ) 87 137 193 245 301
K E (%) (8.5) 57.7 408 26.7 23.1
AT AN RO R (AR ) 0.22 0.35 0.49 0.62 0.76
o B E (1) 98.5 625 39.3 31.0 25.2
A E () 37 35 2.9 2.7 25
EV/EBITDA(#) 234 29.8 17.4 13.9 10.6
R E (ART) 0.1 0.1 0.1 0.1 0.1
% 8 (%) 0.4 0.2 0.4 0.5 0.6
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F 4R JE A

FHAEART BF)

PERERART BF)

#40: 12A318 2021 2022 2023E 2024E 2025E 44 H: 12/ 318 2021 2022 2023E 2024E 2025E
LN SIIN 5593 8567 12,086 19,035 24,780 %41 120 153 269 340 419
=R ON 5593 8567 12,086 19,035 24,780 4 IEHE4K 54 81 82 85 88
Z bk A 4681 7,463 10411 16,555 21,545 FiEKLLTH (45) 47 (181)  (238) (51)
Z LA A B e 26 31 51 78 98 it (282)  (139) 62 103 175
WERA 227 267 434 664 865 LEEHNIALLR (153) 142 232 291 631
gL 166 211 317 445 579 HALH (121)  (139) (24) (24) (24)
R %A 347 403 544 838 1,091 BELH (57) 20 4 4 5
%% A 13 41 60 113 181 HAfk 31 9 4 8 6
Al 18 20 29 24 28 HBEFEHALRK (147)  (110) (16) (11) 13)
F ALK (11) (5) 9) (8) (7) RATHEH 450 293 468 1575 1,058
15 MARAEAR % (20) (25) (21) (22) (23) REAERF ) (35) (28) (35) (43)
AR EANE 0 4 1 2 2 HAe (1) 82  (121) (82) (197)
NRMALE NI E 0 0 0 0 0 BREHALR 443 340 319 1,458 818
B E 7 9 7 11 9 AALRK 142 372 535 1,737 1,436
S -1 0 0 0 0 0 FHAE: 208, FRIEEFN
& A A0 127 155 276 348 429
ER T STON 0 0 0 0 0 MFHAIR
kst I 1 0 0 0 0 %%4Ha:12A318 2021 2022 2023E 2024E 2025E
LIREP:81 126 155 276 348 429 mKEEH
P AFHL 7 3 7 7 10 BN K (%) 31.9 53.2 41.1 575 30.2
A 120 153 269 340 419  F e A)E K F (%) (12.3) 222 717 262 234
R R BB 33 16 76 96 118 VA& THNEFAVBERED) (8.5) 57.7 40.8 26.7 23.1
UER =% S R 87 137 193 245 301 EBLATA NG K F (%) (4.5) 42.0 82.8 424 34.8
EBITDA 169 244 380 509 660 & ALATIE AT AL 38 K (%) (1.9) 445 554 340 296
EPS(F& #7 M A# i, ) 0.22 0.35 0.49 0.62 0.76  EPS(RAMLAMEENE K F(%) (8.5) 57.7 40.8 26.7 23.1
HFARR : 2N E]sh, PR TN KAV A

BBLAT A8 F (%) 21 19 25 2.2 23
KERABEART BF) A1 (%) 23 18 23 18 17
#4R: 124318 2021 2022 2023E 2024E 2025E EF1F (%) 163 129 139 130 131
AL 6,289 8921 11,454 19921 21,657 3% FiH % (%) 16 16 16 13 1.2
W e 1,997 2487 3,021 4759 6,195 ROE(%) 37 5.6 7.4 8.7 9.8
B MK 2 1,082 1,843 2,141 4246 3,997 ROIC(%) 120 104 168 164 197
SRl &% 37 84 66 185 131 245
A5 2428 3979 4846 9277 9,046 K AfhE 0.7 0.7 0.8 0.9 0.8
TRAT IR 536 255 951 885 1,558 4 fifiAR it (05) (05) (05 (05  (0.6)
BRI~ 83 142 202 321 376 AL FE 1.4 13 13 1.2 1.2
H AR 125 131 225 248 355 FiEfE S
E 137 %R 877 959 886 824 753 EW AR 0.9 1.0 1.1 1.2 1.1
ek Sy 307 287 281 276 272 TR A A E 6.3 5.9 6.1 6.0 6.0
B % 7% & 217 218 201 183 165 R AR B 45 % 6.8 76 7.1 73 7.2
A= 210 290 259 226 190 ®#AE
SR 5~ 143 163 144 139 126 4 E % A £ (%) 4.1 31 3.6 35 35
- 7,165 9,880 12,339 20,745 22,410 &% A E (%) 3.0 25 26 23 23
R R 4638 6,774 8,868 16,384 17,347 AF K %% A E (%) 6.2 47 45 4.4 4.4
48 g 3% 647 468 808 1,800 2,531 WM 4% M E(%) 0.2 0.5 05 0.6 0.7
R AR 2R 885 1,356 2,046 3,144 3,753 HMEIIR(T)
AR R 3,106 4,950 6,014 11,440 11,063 AT (R H#EE) 0.2 0.3 05 0.6 0.8
iR AR 142 621 745 1330 1,656 HMRETIEF(RIHEE) (0.4) 0.4 0.6 0.7 1.6
K # 3 100 573 700 1,283 1,610 HMAF T (RATREE) 5.9 6.2 6.6 71 7.8
H A K A7 R AT 42 48 45 47 46 HRALE 0.1 0.1 0.1 0.1 0.1
% At 4780 7,394 9613 17,714 19,003 fk{AE
A 381 394 394 394 394 PIE(F i #7%) 985 625 393 310 252
VAR S 49 57 133 228 346 P/B(% 7 #E) 3.7 35 2.9 2.7 25
V3 & E N 8] IR R & 2337 2428 25594 2803 3,061 EV/EBITDA 234 298 174 139 106
R AR R R B At 7,165 9,880 12,339 20,745 22,410 M/ A R (1) (55.9) 60.4 328 26.1 12.0
HAHFR: 2N E o, # R E TN FAHRR: 2NN, FARIEF TN
2023 %4 A 23 B # XA & 2
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