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> AEIKEE 2023 FhiR, 2023 FrhIRSCIIENT 30.55 1Z7T (yoy+16.71%)
IFELEFIE 4.79 1275 (yoy+33.54%) , FEFIZ 32.44% (+3.09pct) , JEFIR
15.69% (+1.98pct) ; 2023Q2 AEISTINE 15.88 1Z7T (yoy+7.75%) , I3
8705 2.65 1Z7T (yoy+28.93%) , EFIE 34.63% (+5.32pct) , &Fl=
16.70% (+2.75pct) .

> BBREISK, BRKESEIEA. 2023H1 AFE WA NESEK, &
SZHTHEeR. TYURNIENHTIEATZF®ETEES, K NENERS:
1) PMRSTUHSTIIN 7.12 1275, FEIEL+5.14%, WA GEL 23.29%; 2) # W%
DN TR SCINUIN 8.46 (27T, EEL+28.94%, WA GEL 27.69%; 3) FHESEH
MRISTISCIIEN 8.19 1278, REEL+54.57%, W GLL 26.81%; 4) kT4
ST 3.69 27T, EE-0.53%, WAGEL 12.07%; 5) EVASTESCIIAN
1.551Z7T, [EL-24.87%, WA GLE 5.08%; 6) AEAPEZGSTUHSSIN 1.54 1Z
75, BEE-13.47%, WA GEE 5.05%, RBFIEEHGE, 2023H1 AEFEF=R
32.44%, [EItL+3.09%, EFIZ 16.7%, E+2.75%, TESHTFRAE. N
MEFEEMENMETHERL

> HERERRERE, NMREEREHR. ATEANREEIVEXREERE,
sear WEBRNRE. NEFSTIATRISEER, MUr-eenBE, BnA=
B EREINF Mt ae, H—PERb VRS NNENTHIIRE, AFT
2022 £ 4 B 18 B "HFrF 2 FESMRETRRSIR" TEN "TIRNER
BrE—HAIE" |, 8ZE 20233H1, ZIMEBHREREARER, EEHT
RERFALTIE. BEATNERE EELEL, ERIEEREEEAN
ARERMIT—IEKSIE,

>  ERRMEIRLEE, BIMINGHSSIBR, 2023H1, AFETEEINEIHER
AN 1.74 1275, FLGIGK 53.98%, EFELIK, KEERD BESITIHFERE,
PEERIESIREFOREERT, RIESXERER, EEtlHOFURIEdR
FeTiREOE. RESFNRRIRR, ARBLHIL 7 EERTIETURMIT A
ANFBRSSRSTHbAL, FARTINEESINHIARIT, FmiEEsEE. B4, BE.

EPE. BAFT, BREFZSNMERIMK. AREINENS . SAaNSiEE
R EURETT NIRRT, Si8MEREs 7 KEPRENGIERR. b
EXTEIMIBRIRN, BINMINEEREEK.

> IREEN: FREIATSIISRRELRY, BAFTAT 2023-2025
IAEEF)iES879 10.93/13.10/15.62 1275, XIRL PE 2802 15%/12x/10x, 4
R TR

> RERER: FiFREREERRIEING, FrseRiudt BT X

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 5,682 6,881 8,261 9,742
BEER (%) 222 21.1 20.1 17.9
PNEEASRFREMNE (FHTT) 834 1,093 1,310 1,562
BEER (%) 28.9 31.0 19.9 19.2
FRKE (5T) 1.45 1.89 2.27 2.71
PE 19 15 12 10
PB 40 35 3.2 2.8

BRRIR: Wind, REESAAFERN; (E: Bim 2023 F 8 B 24 BKEN)

T YRR
MEE: 27.79 7%
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\ERFFETRER, FreciRiRIEHE-2022/08/2
4

4 SiEsEs (603279.5H) 2021 FHiRAIE:
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Fig® (BHHT) 2022A  2023E  2024E  2025E EEMSIER 2022A  2023E  2024E  2025E
BN 5682 6,881 8261 9,742 FEAREED (%)
S22 3936 4763 5717 6,737 BN ERER 22.17 21.10 20.05 17.93
Bl RN 43 34 41 49 EBIT g 31.75 34.59 20.14 19.42
HEZA 268 275 330 380 SRR 28.89 31.01 19.87 19.25
SR 204 206 248 283 BHgEN (%)
ARz 185 206 248 292 ESES 30.73 30.78 30.80 30.85
EBIT 1,025 1,380 1,658 1,980 e 14.68 15.88 15.85 16.03
552 -34 -19 -20 -22 REFIERER ROA 10.45 11.39 11.98 12.56
RFER{ERK -12 -15 -18 -21 EERFEIERER ROE 20.77 24.12 25.76 27.21
BRI -4 -7 -8 -10 Z{REED
EdVFiE 1,054 1,379 1,655 1,975 mEntER 1.46 1.38 1.37 1.37
SNz 4 7 7 7 EREELER 0.74 0.73 0.70 0.69
s 1,058 1,386 1,662 1,982 MEtr=x 0.52 0.51 0.47 0.45
FRiERt 224 294 352 420 BrEREER (%) 49.67 52.79 53.51 53.83
SR 834 1,093 1,310 1,562 ZEEWE
HEFBAEFFE 834 1,093 1,310 1,562 MR EERES 45.55 46.00 46.00 46.00
EBITDA 1,156 1,527 1,832 2,184 SRS 228.09 22800 228.00 228.00
R 0.82 0.78 0.80 0.83
BrEfES (BT 2022A  2023E  2024E  2025E SBIEIE (5T)
RhES 2,002 2,535 2,707 2,978 SRS 1.45 1.89 2.27 2.71
VDl SN EL 791 934 1,121 1,322 BReEr 6.96 7.85 8.82 9.95
SUNEAN 83 100 120 141 REEMSTH 1.77 2.04 247 2.95
=7 2,460 2,960 3,553 4,187 BT 1.00 1.31 1.57 1.87
HAtimahar= 313 330 384 442 (GESF
mEnErEait 5,648 6,859 7,885 9,071 PE 19 15 12 10
KEBRAUR 2R 0 3 5 5 PB 4.0 35 3.2 2.8
B 1,513 1,615 1,707 1,798 EV/EBITDA 12.65 9.57 7.98 6.69
i 291 299 307 315 REWEER (%) 3.60 471 5.65 6.74
ERahiE~ ST 2,328 2,736 3,051 3,362
wEeEgit 7,977 9,595 10,936 12,433
FEHRMER 0 500 500 500 REHREE (HHT) 2022A  2023E  2024E  2025E
IR E VS EL 549 666 799 941 SR 834 1,093 1,310 1,562
Hftimantatk 3,320 3,810 4,463 5,161 IrIBFOREEE 130 147 174 204
mEnGafRait 3,868 4,975 5762 6,603 BEAETE 24 -113 -118 -134
KHAER 0 0 0 0 ZETFMMER 1,023 1,178 1,426 1,702
Efhi<HAta R 94 90 90 90 BAFX -299 -461 -478 -504
E| Sl 94 90 90 90 A 0 -10 -10 -10
GafRat 3,962 5,065 5,852 6,693 IREENIER -310 -560 -488 -514
A 577 577 577 577 VeSS 163 0 0 0
DRI S 0 0 0 0 REEE 49 500 =1 0
BRFEST 4,015 4,530 5084 5,740 ERENMER -286 -85 -766 -916
ﬁ{*fuwﬁmﬁéﬁ- 7,977 9,595 10,936 12,433 MEFRE 430 533 172 272
BEERR: ARNE. REIESHREIUL
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e X B G IE-5% ~ 5% /]
Fh: A BRLUPSR 300 SEEONEE; TS — Feere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AT B AT EEBKIE-5% ~ 5% &)
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSEANE TR RIH TSI,

FMRERETEATHERES, EANEMREZFHEEAERMEGTEN. MMREMEBNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFEBIRMIRERIT. MBMAE., SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADEEARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 15 118 5F; 200120

L5 IERAREREE AL 28 SRESRPO AEE 18 ;100005
R T RERIFFREXESERE 6001 SATSRAE 32 /2 05 85T; 518026
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