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28] R A 2022 53 B 2023 4 —F 4R, 2022 5 8 B AL 76.6112 7, B & 1.4%:;
Jafk4 A 1.78 107, R 73.5%; EPS0.15 &, B# 74.8%. 2023Q1 &ik
18.66 1z, B3 7.6%; VaA&4#] 0.58 12T, R 41.4%. 23Q1 /&) M4k
MAARE, BN 5RANBFALPHFREMNEER. £ENE ZARLK.
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RHAE, HAERBEK: 2022 F0 8 R IE 76.61 12T, B 1.4%:;
Ja £ 4% #) 1.78 107, Bl 73.5%. 22Q4 52 IE Ik 17.04 12T, B 18.4%:;
)24 41-0.90 10T, TARALE KH&HE ., 2023Q1 4 ) &Ik 18.66 12T,
B 3% 7.6%; 1384 4] 0.58 1L, Bl 41.4%. 2022 5/, 8] db S e g 45 Ko

2023Q1 2F ARG R B AR L I 2022 5 8] £A1FE K 21.21%,
Bl 7.30pct; V3#4 A% 2.33%, R 6.33pct. 2023Q1 3] £.A4 £ H
21.59%, [F)#% 4.15pct; Va4 A1 E A 3.11%, Bl# 2.60pct. 2022 5/ 3]
ZEINER TSN 235107, Bl 61.5%. 2023Q1 /25 2 E MR %
HA-6.57 1L, b AALE 2022Q1 45 % 40.2%.

23Q1 ERE8g, ERHHRAEZ. 202301 A ZILF 5 R itk
10%, TEJAAMGLFT L, BARMBERANDE., 2HFNHKE LE
AF, N RAGANE — RS . 2023Q1 I HEAW L H-F 0 A 3779.5
Tlvk, B3 1325 lek, FEN S H RGN Lk, EAERL TR,
BFHA), EAE R 2022 F 11 A, » 3] 5HEAZZERSEWRL, K
S5AFARARLERBETLZ LS, HRRFLER. FAEESHE
FRAGEHE. SHEANGEERH T AT EM-TERR, £2035 5K
W5gH; NELREELIAIERELSER, ITFAF KRR EHEE,

118

2023 ST E KA BT, N8 ARG —FTIEELFTEA,
FAT 2 A B A M, FAt 2023-2025 4 SJJL N H 96.0, 119.5, 148.2
fL7T; V3% F A H 6.6, 9.1, 12.017T; EPS % #l% 0.56. 0.77. 1.01
o O8] EATF R,

EE G ER SR

m R A LERAR T, BUR R MBCR N RTAR, =AY Kk BN R I
BEHE
$4H:12A318 2021 2022  2023E  2024E  2025E
EERANART BF) 7,771 7,661 9,603 11,949 14,816
K £ (%) 24.6 (1.4) 25.4 24.4 24.0
EBITDA(A R T & 7) 958 388 1,136 1,561 2,029
JaEAFEART B ) 673 178 657 914 1,195
3 K % (%) (245)  (73.5) 268.6 39.1 30.8
R AR H RO B (AR D) 0.57 0.15 0.56 0.77 1.01
R TN IR E (AR T) 0.44 0.76

HENGE (%) 27.3 1.3
i B (1%) 18.9 71.4 19.4 13.9 10.7
T4 (1F) 2.6 2.3 2.1 1.9 1.7
EV/EBITDA(#%) 19.7 40.8 12.6 9.7 7.7
FRA (AR ) 0.0 0.1 0.2 0.3 0.3
J% 8% (%) 0.0 0.4 1.7 2.4 3.1
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B4 N8 K 2022 FFR A 2023 F—FIR. 2022 4, N ESEIEILT6.6112 T, B 1.4%; V3
HA4H] 1.78 1271, B 73.5%; EPS0.15 T, R 74.8%. w9 &N\ &L ek 17.04 12T, F
7 18.4%; V3% A1-0.90 1L, BT WMALE KMa3g i, 2022 50 8 E A R A A EH T E, LA A
TS £ K .2023 4 1 F B, N5 £ I E L 18.66 14T, B3 7.6%:; V344 4] 0.58 12T, Bl 41.4%.
2023Q1 2 3] 4 AR A BT T I,

2022 NSRBI TR, 202301 2FALARSAHAER LS . AR T &, 2022 553
BEENINERESF|A 23510, B 615%; L PW@EFNINZEENEREHRN 04511, R
B 23.2%, 2022 N BB A IARBR LT BEMfFFRN, 2023 F 155, NaBgFahi
BREFTA-65T 1L, HihAALE 2022Q1 45 2 40.2%.

2022 £/ 8) BAVRE /1 TR, 2023Q1 £ AV R R Va4 A R4 K T M 2022 50 &)tz 62415 5 21.21%,
Bl 7.30pct; 3844 % 2.33%, R 6.33pct. HPwWEE L FE A 10.81%, Fl# 2.34pct, it

22Q3 /M a3g e 0.83pct; 13 A4 F) £-528%, IRIL 22Q3 WES fi. 2023 F 1 L, NGB LAE

# 21.59%, R)#& 4.15pct; Va4 A E A 3.11%, FlA 2.60pct. 2023Q1 4 &) £4) & B )34 4 F) R

LA T iE,

2022 5 A Jp 1A % B E R AR, 202301 % A E A KEAR, T A E, 2022 Fn 840 5 A
# % 16.06%, FI¥ 1.31pct, H P 444E& /& 3258 Kt %% A E B 5% 5 0.57/0.20/0.10/0.44pct;
Hodve N S I R R E A 19.45%, R 5.11pct, 2022 45N 5] A0 5 B R A RS, 2023Q1 4
3 g0 5% B & 16.25%, Rl 0.09pct, H ¥ AKE/E IR/ H % A ER LA K
-0.26/-0.34/0.51/0.00pct.
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B% 8. 2022 £ E £

(AR, B7) 2021 2022 Fl tb.3E K (%)
ERIX N 7,770.72 7,660.64 (1.42)

7 AL AR e 43.49 36.74 (15.51)
RIS IN 7,727.23 7,623.90 (1.34)

Bk A 5,554.95 6,035.76 8.66
HERA 473.00 509.95 7.81

EE% R 629.52 643.85 2.28

%55 R 42.60 75.63 77.53

B BALR K (219.25) 6.00 102.74

2 kA7 810.68 191.47 (76.38)

R I ON 12.45 12.00 (3.63)
kst & 2.62 2.87 9.71

REPS 820.51 200.59 (75.55)

B 43R, 147.89 22.68 (84.67)

VR ARBE (0.27)

V3 B R 8] B AR 4 AU 672.62 178.18 (73.51)

Folk AE 22 % AR S 69 4 A 572.15 43.13 (92.46)

H PR () 1.74 0.85 (51.15)

3 b B H RO E (L) 0.50 0.04 (92.00)

24 % (%) 28.51 21.21 WY 7.30 B 5 R
% F £ (%) 8.66 2.32 RV 6.334E ok
A 5 B E (%) 6.09 6.66 ¥hm 0.57 NE 55
%}E% F]i(%) 3.73 3.93 i“sff]ﬂ 0.20 /1\-5/71\1‘5\
AR 5% R & (%) 4.38 4.48 ¥m 0.10 N E o5
W 4 (%) 0.55 0.99 HAe 0.44 ANB 58
FARH: T, PHRIER

B % 9.2022Q4 L £ %

(ART, BF) 2021Q4 2022Q4 R b3 K (%)
ERIZ N 2,088.18 1,704.10 (18.39)

2 AL AR e 9.17 8.99 (1.93)

g AN 2,079.01 1,695.10 (18.47)

Bk A 1,625.51 1,366.44 (15.94)
HEFR 141.35 154.10 9.02

ERE A 146.72 158.58 8.08

%55 R 11.31 18.69 65.30

F 7= BARAR K (148.52) (21.65) 85.42

2 Ak A 13.38 (120.02) (996.98)

=X S IIN 5.79 4.69 (19.00)

Tk st & 0.32 0.91 186.60
UREPE 18.85 (116.25) (716.73)

PR 43AL 19.56 (26.08) (233.36)

PR 48X F-A (0.12)

V3 & BN 8] R AR 4 A (0.71) (90.06) (12,590.68)
Jalk I 2w AR B 69 4 A (51.94) (135.15) (160.19)
AR (L) (0.00) (0.08) #DIV/0!
FedE B BRI E () (0.05) (0.11) (120.00)
2% (%) 22.16 19.81 Y 2.34 ANE A
%A £ (%) (0.03) (5.29) MV 5.26 NE
E T A E (%) 6.77 9.04 ¥ 2.27 A 95
E 5% R £ (%) 3.47 4.14 ¥ 0.67 A8 95
K 5% B E (%) 3.56 5.16 #m 1.60 B o5
W43k F #(%) 0.54 1.10 ¥ 0.56 A 55
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B % 10. 2023Q1 k4 & %

(ART, BF) 2022Q1 2023Q1 Fl t 3% K (%)
ERS N 1,734.63 1,866.36 7.59
B AR e 9.01 9.68 7.47
RIS I 1,725.62 1,856.68 7.59
=T 3 1,288.12 1,463.42 13.61
HEER 127.05 131.83 3.76
F% R 138.73 152.47 9.90
W 4% 17.64 19.00 7.74
WAL K 4.00
2 kA7 116.67 66.97 (42.60)
LI PN 2.07 1.64 (20.63)
Bk st F 0.33 0.28 (15.59)
ARERE 118.41 68.33 (42.29)
PR AFHL 19.36 10.49 (45.81)
VR FR B A (0.23)
13 BB\ B R AR A 99.05 58.08 (41.37)
Foih Ak 2% AR B 09 % A0 82.09 40.88 (50.20)
AL E (D) 0.08 0.05 (37.50)
FodE B RIS (L) 0.07 0.03 (57.14)
E A F (%) 25.74 21.59 Y 415 AT 8
%) E (%) 5.71 3.10 Y 2.61AE 5
A& % R E (%) 7.32 7.06 RV 0.26 NE
EER A E (%) 4.95 4.61 RV 0.34 ANE
AR 5% R % (%) 3.05 3.56 ¥ 051 ANAE o5
5% A £ (%) 1.02 1.02 59 0,00 A E L
R T, FHRER
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BBRERART BZ)

PERERAAT BZ)

$458: 124318 2021 2022 2023E 2024E 2025E 44:H: 124 3L H 2021 2022 2023E 2024E 2025E
RS ST ON 7,771 7,661 9,603 11,949 14,816 ##lid 673 178 657 914 1,195
R TTON 7,771 7,661 9,603 11,949 14,816 471 #i4k 163 216 293 372 450
& Ak 5555 6,036 7,093 8739 10,770 #iE#4LH (474) (808) (558) (739) (832)
B A A A e 43 37 55 64 79 ik 249 650 119 194 240
% 473 510 624 777 963 LEEmAALRK 611 235 511 740 1,053
FEER 290 301 370 458 573 #ALH (422) (334) (703) (703) (703)
K %R 340 343 432 538 667 #HELH 58  (116) 0 0 0
4% A 43 76 117 179 236 ik (278) 115 (15 (8)  (7)
S A 68 54 49 57 53 BRAFHALRK (642) (334) (718) (711) (710)
F AR E (26) (38) (28) (25) (25) #mirAEH 582 418 1,314 1,045 1,206
15 RAESR & (249) (224) (158) (158) (160) M&ixax# 37 (666) (218) (303) (396)
AR BINE ® 3 (6 (6 (5 # 31 373 (342) (67) (292)
AR E A 0 M 0 0 0 BREHLLRK 650 125 754 675 518
B ©) 4 (9 (3 (3 #asi 619 26 547 704 860
Lt & 0 0 0 0 O FHAER: 220, PRIEXTH
% A 811 191 760 1,059 1,389
Ak S 12 12 11 12 12 WMHAHBAR
RS 3 3 3 3 3 ##8: 124318 2021 2022 2023E 2024E 2025E
£ 65 821 201 768 1,069 1,398 mk#rh
P 13H. 148 23 111 155 203 B Ak E%) 246 (14) 254 244 240
A1 673 178 657 914 1,195 b Alid sk & (%) (21.5) (76.4) 2969 39.4 31.1
IR RS () 0 0 0 JATENHFIBERE (245) (735) 2686 39.1 30.8
)3 5 4 673 178 657 914 1,195 &ALATHIIEN K (%) (25.7) (78.3) 3892 412 327
EBITDA 958 388 1,136 1,561 2,029 &4LdtiE AT K (%) (18.2) (59.5) 1929 37.4 29.9
EPS(R 47 IL A4, 1) 057 015 056 077 101 EPSGRAM AR K %) (245) (735) 2686 39.1 30.8
RN oo, LKA HAES

AL AT 98 % (%) 102 22 88 100 107
KEAREART 5D A1 (%) 104 25 79 89 94
f450: 12A31H 2021 2022 2023E 2024E 2025E &% (%) 285 212 261 269 27.3
RHF 8,233 9,493 11,928 14,392 17,964 /3£ 74 #1id % (%) 87 23 68 76 81
&A% hih 2,189 2334 2,881 3585 4,445 ROE(%) 135 32 108 137 160
B A 3,421 4,668 5471 7,146 8,498 ROIC(%) 127 23 95 112 131
B & 38 682 209 908 482 1242 ix4kder
5% 404 554 572 816 894 #EatkEk 05 06 06 06 07
A 156 138 208 219 307 4 Atk (01) 00 01 02 02
B RF 393 410 534 629 804 mALE 1.7 16 15 14 14
SR R~ 987 1,179 1,355 1516 1,774 #iztes
FRBES 2,556 3,146 3,519 3,869 4,113 &% EA#E 08 07 07 07 07
K Bk 191 172 172 172 172 RokIkHAEE 27 19 19 19 19
B %%~ 1,681 1,953 2,283 2,564 2,790 Atk A4 E 61 47 51 51 51
I F 144 288 323 354 379 %A%
ERUR S 540 732 740 779 T2 AiE R E (%) 61 67 65 65 65
# 2o 10,789 12,639 15,447 18,261 22,077 “32% M % (%) 37 39 39 38 39
A R 4,858 6,109 8,226 10,133 12,956 #F % % M % (%) 44 45 45 45 45
45 A 2 506 1,162 2,174 2,949 3,948 w44 M % (%) 05 10 12 15 16
AR 3 1,442 1,790 2,008 2,672 3,095 #mAIR(L)
SAAH A4 2,821 3,156 4,044 4512 50913 AR E (R AHEE) 06 02 06 08 10
JERH A 964 913 1,165 1,460 1,654 HREZEMAK(RAHEE) 05 02 04 06 09
K s 857 708 1,010 1,280 1,487 R4 (RATHEE) 42 48 51 56 6.3
SR B A b 107 205 155 180 167 AmmA 00 01 02 03 03
5 et 5822 7,022 9,390 11,593 14,610 #sfhreE
&3 1,151 1,181 1,181 1,181 1,181 P/E(R##:5%) 189 714 194 139 107
b MR FR AR 0 1 1 1 1 PIB(R# i) 26 23 21 19 17
3 N B IR R AR A 4968 5,617 6,056 6,667 7,466 EV/EBITDA 19.7 408 126 9.7 7.7
51 He Ao B A AR 35 10,789 12,639 15,447 18,261 22,077 MHA&/A A (H) 208 541 249 172 121
BRI : 2N 2, FARIER TN FAFKR : 2N a] ot P RRIER TN
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FH KN Mo o BT H T AL 2 R A B B EACHM KT A LIRS 09, H R TR R PRF T LR,
VARG AR AR R F, P 4R B FRAE F R A TR 8] R 3 H AR 52 i Ao 4% B AR ARAEAT T4

AR B
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FE N FUHEA SR E AR 6-12 N H N ARAR IR A5 4 20% A 1

¥ B FOtE A S M E AR 6-12 AN A MASAR A & 454 10%-20%:

oo M otk SRR E R R 6-12 AN A A AT A A8 BT B g R 7E-10%-10062 1] ;
B H R S M E R R 6-12 AN A R Aaat AR 45 Bk ke £ 10% A L

AR PR BRERRLEHGTHRELARE, KL HAHGZTIFL,

FTAETIFR:

BT KW HUtiZAT kAs AR K 6-12 /N A W RILE T ARG

ki P FUTIZAT AR A AR 6-12 N AR A5 KR F R
BT KW HutiziT ks EAK 6-12 /M A W ARILE T A A

AF IR : BARFRRLZOTTHRA LARE, Kt AR RITIFL.
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PR ) 69 4E R AR PR S A I, T AF 8 A ARRE. AR E FRIERED A MR 8] 694 %
FFR )R S B AT A A RAR 5 4 A ml, B O BGE R A PR 532 R S, RS
FHAER BT AFIIRFIE P .

AR B FRIE R B A R 8] R MEAT 77 K R RE R LR M2 E P sbeyn JAMAE PR
AR FARE FRIEF I A TR 8] 69NN K P AAEAT S 3R R RAF A RE 49, T A4
AR P RAF O T AR B R R FASFIERBT M &L, BAE B kR
4R B FRIE R M A A TR 8] TR A2 by gb = & A9 44T FTAE AR R 5 .

ABEASREREZEL, AL R .. BTSN, RMFETAETAGAERMEL
H LR R BRI KR ELRRED) NEFETEA, RFERIRELIEREDARL L, 4o
K IR AR AL B Pl R A6, bR E FRIE R A IR &) A R R R 6, 16
A RIERRF MM GG TE. TR R AR RAE A 69 T AR IR FARICRARIT I A P 4R B FRIE &
B AT PR 8] R B ROR RN 8] (AP REBRER”) AR, REART., EMHFRR
E MR S ARIT.

ABER LT ROETE L. HHRANEARELE THELAEZR, FAEEIEATHAG
BB MERURBRE E, RIERHN RN A EE R ESGAMIEARL C L EHE
0 B A RHLF, T BRAEAT S A B ARE G Kk, P AR E FRIEA LAY A PR 3] TS RE #4 A 4R
P RB A Rt DAEATH R B F o ARE A B TR IHEAT AR HF B, BT
A B R IE RIS R R A P R ERRE R E P o 8T A ) RE 3 AR S AR E S F AT
BEPHAGZHT ZBZAT, RWIZRT T BE oM, I TR B, AR
BARAEEFRKETAXZTMEGGE R

R RARE BT B A R R B SR A AR B FRE R AL AT TR 8] R R AT T AR AR AE
MR BRIUFRILD], BB E KREQIERS TR T RHEFERNGETRRTALETF.
BE. RIRERETAAN (BIELRTET) BARRFIECI G EAER T EE, RIERE
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