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IR ZhAK 1< GRILT | AR
BRI KA 2023 4 1 F48:2023 554 1 A E AT WKANS 45.00 L1, AT

YOY-14.57%, Ja#&%#)i4%4 7.54 12T, YoY-16.59%.

REZBM#TR, FEOMARUWTR. oA, 202355155, » ¥
JRthlk 4 BRI T8 9.89% % 28.72 124, ARG TE L71%E
2.80 Het, MBI LT 8.32%ZF 10.27 7 Alvk; 2 8] Hl 7]k 45 Ik F]
3K 581% % 9.94 10, L4 BRI K 12.52% F 1.90 7ok, FHM4E
Bl Ti# 5.96% % 5.22 77 lwk, &AM A RS AHE KIEZ G RIG

N8 £ B WA BB Y A,

KAV RAE, BT ER~ M TR, NALELAETHR 2284800

£ 27.49%, FENIAARLTH.

A B B K. ASENET TASNLTHRAME XA B HKFAKX, M
# 3 4500 v £ F], 8050 vhix EF|F= 3100 vh A H 7|, AR 7000 b R 25 P
RS, T2RGLAFOERETR, RHAEL. KB, LB,
TAREE . WA KRB, B EEE 4238 1o, EikH 25 F. ek
B — A 8] A R ay A By, TEIRT S — R 3k & AR, &
ARRESBRERGZTE, b, ESATA, H AR B E8EF R,
BAVIKNA B G T RO TE S B, ARG AN ) Tk b 3E =,

NE)FAERG R e £ YRR TAHEAR ) RER A B ARG RAGHER
Sk, BFREY @ T bk b TR, ii&ﬂjTEﬁlifh""ﬁ&’ft%/TDr
EER K, MESHARFGRGEFZRNIN, N ALFRAFR, ¥
THFANEEATLELEZRSRER T, %ﬁn%ii%mlﬂ%ﬁﬁ“i}?ﬁ‘é\%%
By Rp, BAVAI N S ART BRHEALLHEK

NEBAAMBZTIRE: EABARG LK, NEAERBAFHE, R
W AR EEERAFRTRME, RNAHNFDHEEBREK, KM%
Hat N 8] 2023~2025 64 ZAV M, Bp 2023~2025 415 55 4 19.93,
21.99 42 24.36 1z, *T 5 EPS 9414 6.43, 7.10 #27.86 T, HATALM At
B PIEAAS A 15, 13 4= 12 5, 4R AEE"IFH.

RERT: FRMas KT E:; #FRBCRATN: “REXER” F 5 A
HELRBIAA; T 5T F AR

T 55 $E AR TIU

Ei=g o 2021A  2022A  2023E  2024E  2025E
BN (BF L) 11,841 15,811 17,042 18,398 19,893
WxE (%) 20.45% 33.52% 7.79% 7.96% 8.12%
Vag & AE (B85 L) 1,222 1,794 1,993 2,199 2,436
WEkE (%) 1.02% 46.82% 11.09% 10.32% 10.77%
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F, HalLF R ARG S T F BB,
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BRIt A5, o SRR R IR IE AT AR
%, IMINH B R R BB R RS TR P
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RGFANLBRER GG R HBTFA
R HFS

FAK M T FRIEE T

ZH5HE

52 F it K () 147.7-91.66
BT (L) 291.49
RABFE (L) 291.49
B ALRAE AL (TR 30,990/30,990
FAB BRR/MAE (B -I-
52 A B H#FE 1.17
52 B R ESHE
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SR EKAE (%) 17.60%  21.02%  19.68%  18.51% 0.00%
BRI () 3.94 5.79 6.43 7.10 7.86
PE 24 16 15 13 12
PB 4.24 3.45 2.91 2.48 2.13
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fizk: ARERFIFTNR
FFaRE BA:BARL Fligk Bh:BAT
21A  2022A 2023E  2024E  2025E © 2021A  2022A  2023E  2024E  2025E
Vi Wik nal 7851 9302 11310 14030 16682 F kLA 11841 15811 17042 18398 19893
Vil 2272 3358 4940 7220 9619 & ¥R A 9110 11750 12759 13745 14825
SR 2041 2665 2872 3101 3353 FAAHEL A 29 44 47 51 55
B YR & 827 707 715 722 780 Bk A 269 346 373 403 435
AT 3R 527 357 387 417 369 A 586 841 906 978 1058
A% 1867 2084 2263 2438 2429 w45 R 99 246 78 -103 -135
AR T 316 132 132 132 132 K ABAR K 1 168 19 21 21
Ik k7 KAt 5252 5491 5305 5085 4827 NARMET K E 43 81 0 0 0
K HAME A AL 0 0 0 0 0 A ME 39 -106 -106 -106 -106
B % 5 7~ 4560 4483 4326 4135 3905 # ¥ A¥H 1444 2147 2372 2618 2900
A5 = 489 613 584 556 528 ED 2 ON 5 6 0 0 0
H AR T 202 395 395 394 394 RS ] 9 18 0 0 0
=& 13102 14793 16615 19115 21508 #JiH & # 1440 2135 2372 2618 2900
w3 R et 5724 5761 5991 6737 7185 P43 4% 217 340 377 416 461
43 B 3 276 300 300 300 300 %44 1223 1796 1995 2201 2439
R A K 2 1518 1573 1708 2028 2188 PE 3 S Xk 1 1 2 2 3
KT 8 32 34 138 149 )3 BN 8] 4 A)E 1222 1794 1993 2199 2436
—SFABPIREERS) iR 558 258 0 0 0 EBITDA 2117 2530 2979 3232 3521
kR R kAT 432 493 493 493 493 EPS (&) 3.94 5.79 6.43 7.10 7.86
K 455 253 253 253 253 253 e - A
AR 0 0 0 0 0 2021A 2022A 2023E  2024E  2025E
kA 6155 6254 6484 7230 7678 mKfkH
VRIS 3 4 6 9 12 BRHEAEK 20% 34% 8% 8% 8%
T A (BIEAR) 310 310 310 310 310  BdAEMK 1% 49% 10% 10% 11%
T AN 592 592 592 592 592 3B THNEAlIBER 1% 47% 11% 10% 11%
K oA i 5601 7168 8559 10090 11789 KAV A
V23BN BRI AT 6944 8535 10125 11877 13818 A (%) 23% 26% 25% 25% 25%
5 Ak Fe BB KA 13102 14793 16615 19115 21508 A (%) 10% 11% 12% 12% 12%
A (%) 9% 1206 126 12% 1%
2021A 2022A 2023E 2024E  2025E ROE (%) 18% 21% 20% 19% 18%
B FEHALR 1454 2124 2665 3125 3258 fEfAk
IR 1222 1794 1993 2199 2436 R F A GE (%) 47% 42% 39% 38% 36%
A7 18 e 4K 579 642 686 720 759 RAE 1.37 1.61 1.82 2.05 0.00
W %5 R 99 246 -78 -103 -135 R 1.05 1.24 1.45 1.68 0.00
AR HOR Y -708 623 -207 -229 252 EERS
FRACHK 2K 3 Am -18 24 2 104 11 ERFARE 0.99 1.13 1.09 1.03 0.98
BEEHALER -1138 -1469 500 -500 500 Gk H AR 7.02 6.72 6.16 6.16 6.17
NRET I E 43 -81 0 0 0 RAKRZEHEE 7.82 10.23 10.39 9.85 9.44
K AT 0 0 0 0 0 HRAk (L)
M 39 -106 -106 -106 2106 ARl 5 (R AT HEE) 3.94 5.79 6.43 7.10 7.86
£ K EHALR -142 -507 -583 -345 -359  FALHIMAF(FAHED 0.47 0.82 5.11 7.36 7.74
JI A AR F 3G A 0 0 0 0 0 TS RATAER) 2241 27.54 32.67 38.32 44.59
K 4 3K 3% e -300 0 0 0 0 fEfakF
38 R 3G Am 0 0 0 0 0 PIE 24.09 16.41 14.77 13.39 12.08
HANARIE Do -45 0 0 0 0 P/B 4.24 3.45 2.91 2.48 2.13
R % H AR 147 256 1582 2280 2399 EV/EBITDA 13.35 10.63 8.41 7.04 5.79
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AT AR AR R S RN A TR 6) B P A2 A S AR B 00 5 P 1 B, R 2 A s B FI BT T IR
AU AL I At AR B AR MRS, GRS, A )RRl TR A F K Akt
B P R AR P 2 8 A0 5 R o T AE

17 2 9% Uk 7

2B BF IR (AT % A H PR 300 454, HATHE N LK, £
T Bk AR 500 4540

ARE B G0 6 ANA A, A 3] BN AR X T B A7 7 A A5 e R LA AR R L
IV AR T R A E RSB B F 15% L L

HEH: MR T TG R EIRHOLEFE 5% ~15%Z 1],

¥ Aax T R ERREOR B EANT-5%~+5% ]

W iBE: AR T A RIS FOL B B 5% AL,

AR TR (AR A PR 300 454, HHRTHEEAHEAKK, £E
3 Bk AR 500 4540

DARE BB 6 ANA R, AT A8 AT T R EAT 37 A A5 R A9 R I A7 A 2 L
AT AR T TS R AR RONE F 5% A L

Fo s AT AR A RO B EAN T-5%~+5% 1] ;
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