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AEMRRENRE, BYFERRFNE

2023 408 H 27 H

> B N8 R A 2023 FF AR, FIE LKA 201.8 12, Rl K

5.18%:; 1384418 5.5 1074, Flig¥k 281.9%; Jeik)ad4%4)08 4.5
1250, Flrigk 192.8%.

BIE:

> AFABHREAE, REETOIARI. 2023 F EFF, N3 LR
AE BT EAT K AL SN 22.8 12T, FIH+55.0%; FIEF|F
21.79%, FJ+4.29pct. MATAL A&, #ARAESEMEFYE, T
G Fathih A RATIEE, KRBT EMBK, MNE) A, FHE. N
k%, 7. B AR C A2, AR, FHAAFERIE. ) wiksdH
P P oed RIFLARIT, 5 B AN AR BAE 4 5 SRR F s e o 1E Tk
BAG, AR T NG T T g, LA nRRINA, 5iEh
PR,

> HeFyfew k544, LARE +3.22pct. 2023 F EFF, N
S A F G B m LT I 161.4 127U, FlH+1.34%; FREHF
14.73%, FJ+3.22pct. ~a) L&~ %F KAk, Fiest, 45
FIRA, EHROTALTATEYE F T EIMAAAE R g4, EIL
T ARSI, FTHFZNFOTATLERES, HNELHAT A LE,
EMBFE I FeublFE B AR, HFRTATRA Bk 8 .

> LEHEKRERTE, EREERRIF. A5 2 F a8 FAT RN
851 A, TGRS IIE G T ARdn R, BRI EWIE. 28, B
IR BEE. MAMHASERE, BEFH. AE. FRFR. L. F
BeR . ARAIRGG = SdEME, BEFE. = 2. k. OPPO. vivo.
fesh . RAE. HHEE. £, A, KA. EA, Bk, TR P
Sl R, AHiHRE P ERAER, A& AR, ME. ZL R
Bk BE IR S IAAM), kSR FR R, KB AERER, b
S, )R IEARALZ B M BRI A BT RIFFL 2R F ki
FIHKDE AR, 2023 FLEFXFaa TEEEH 58%, Rt
1.147pct; AL HEH 57%, Flrk-1.24pct. 45E % F. M45%EH 5
] tb-0.23pct. -0.78pct.

> BAFA: KANFTAE) 2023-2025 E3EEARICE S5 A 0.63 T,
0.92 L. 1.18 7T, HMIAKFAE) KK,

> REHEE: HRaTFLARRAT, ZNEZFEHNE,
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FE2M 54847 2021A 2022A 2023E 2024E 2025E
T BMA(FEHZ L) 45,268 46,699 54,459 64,864 78,110
% & YoY % 22.5% 3.2% 16.6% 19.1% 20.4%
)3 B, BR8] 4 A 2,070 2,448 3,142 4,554 5,850
(B 7 L)

¥ ¥ & YoY% -57.7% 18.3% 28.3% 44.9% 28.5%
2 F% 20.9% 19.2% 19.5% 20.6% 20.9%
HRFAHGESE RO 4.9% 5.5% 6.7% 8.9% 10.3%
EPS(#i%) (L) 0.42 0.49 0.63 0.92 1.18
&% PIE(4%) 26.31 22.25 17.34 11.96 9.31
4% % PIB(1%) 1.28 1.23 1.16 1.06 0.96

FHFEIE: TR, NZLRIERBFLE Tl % 2023 #08 A 25 HKAHH
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F 7= Rk ¥ 45H 5 FHE % B 5B A
2HFE 2021A  2022A  2023E  2024E 2025E DA 2021A  2022A  2023E 2024E  2025E
RBK = 29,217 28,611 31,198 34,758 40,982 b E RN 45268 46,699 54,459 64,864 78,110
R P RA 10,217 11,686 12,247 13,001 17,299 b K 35,797 37,730 43,834 51477 61,764
SRS S 11 1 2 2 2 B AR R e 371 356 414 493 594
MR K 9,712 9,021 9,979 11,882 12,298 HERR 644 727 839 992 1,187
BARELES 71 60 82 93 111 FERA 3,969 2706 3,104 3,632 4,296
£ 6,137 6,685 7,339 7,904 9,053 R R 2,134 2105 2,560 3,049 3,671
A 3.068  1.158  1.548  1.876 2.219 e 513 246 312 285 261
R~ 47,394 49,734 51,476 53,824 56,221 BABAR K A3t -886 577 -209 -203 -210
KIAREAAZ AT 585 480 602 712 791 FRAILE 312 76 44 52 47
B f 7 (8t) 32419 35813 36555 37,915 39,365 S 896 637 475 579 711
A v 5502 5,186 5005 4,812 4,620 F A 2,163 2,966 3,705 5363 6,884
H b 8,888 8,256 9,313 10,385 11,445 RN -4 -51 -5 0 5
F & &t 76,611 78346 82,674 88,582 97,204 FE &5 2,158 2915 3,700 5363 6,889
Fsh K AE 20,074 22,167 23,576 25,119 28,047 PRAT AL 39 395 481 697 896
LR 4,447 2815 2315 1,815 1,615 HFE 2120 25520 3219 4666 5994
FLAY F-4 0 0 0 0 0 VIR AR 50 72 77 112 144
JLAT R 10,194 10,130 11,300 13,008 15,472 VBEEAEEFIE 2070 2,448 3142 4554 5850
HAb 5433 9223 9,961 10,296 10,961 EBITDA 6,768 7,995 8,994 11,042 12,968
RS R AT 13,737 11,797 11,797 11,797 1,797 EPS (& 4F)(7T) 0.42 0.50 0.63 0.92 1.18
SE LY 11,020 9,123 9,123 9,123 9,123
e 2,717 2,674 2674 2,674 2,674 AL AER B E T
fifeait 33,812 33,964 35373 36,916 39,844 SRR 2021A 2022A 2023E  2024E  2025E
AT 7 3 S 2 3
Y HIREARE 168 209 287 399 542 2EEHRNLR 6,039 9181 8532 9725 13,429
V2B BENE JRARA 42,631 44173 47,014 51,268 56,818 F A 2120 2,520 3,219 4,666 5,99
A AR AR A 76,611 78346 82,674 88,582 97,204 18 P4k 4314 4684 4671 5103 5519
W45 A 634 1,114 487 469 456
FFARE
) B : -312 -76 -44 -52 -47
TEM 84T 45 T A
SR 2021A  2022A  2023E  2024E 2025E TIERELE) -930 412 -86 733 1,232
Bk B 45268 46,699 54,459 64,864 78,110 #g 214 526 284 273 275
Bl (%) 22.5% 3.2% 16.6% 19.1% 20.4% EREFHALA -8,549 -5577 -6,683 -7,702 -8,175
DEY:E= NP e 2,070 2,448 3,142 4554 5,850 KAE L 6,810 -6,755 -5391 -6,387 -6,878
Rl (%) 57.7% 18.3% 28.3% 44.9% 28.5% K AIEH 1,794 969 -932 -962 922
2% (%) 209% 192% 195% 20.6% 20.9% ot 54 209 -361 -353 -374
ROE% 4.9% 5.5% 6.7% 8.9% 10.3% AR EHALR -6,402 -2,416 -1,487 -1,469 -1,156
EPS (#7%)(7T) 0.42 0.49 0.63 0.92 1.18 TS 0 0 0 0 0
P/E 26.31 2225 17.34 11.96 9.31 (L 16,460 17,584  -500 -500 -200
P/B 1.28 1.23 1.16 1.06 0.96 FATA] SRR 2,252 1,083  -987 -969 -956
SR
EV/EBITDA 18.11 7.47 6.75 5.39 4.24 RERAHR R 9,008 1,466 561 754 4,298




W EIPAE It

FEXLF: ©FT AR, $1500522090001, HEFEEMH T Lk K5, ©FIT420E, 2012-2022 F
IR T KITIERF R, 2022 FABRZRIEAF L P, EIHK, £F TLBFIHIT,

FHFER: EFTLARR. BPHARFAIIMAFERERFE, FEPILRFAL, HARTOAFF
ik &, FFARHH. BBkt

F—it: BFTLFARR. AFZINKE, FARARIET R KRFLFEEL, 2020 45 8 A AIRLALE
K uF, BT 2022 5F 11 AlANZRiE ke, FeirmALsE, H FeF. AFE2T%,

EhiE: BFFLFRR. BB RFIFEFL, 2L, BREAZREIL KRS 2 Fi7RHF L%, 2020
HF 9 ANBLAMETESLS (ER)BRWDATRNSG, HAZMELITAZF, T 2022 F 12 Ao AN{FKE
(BT, ARTQAFELTFNE, FFREAZRAEINMH, FFRIEE,
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S ARImEEEA

AR R N G — AT AR B, AR E AL G 0P A, A b B AL P2 v AT E ST
T, 81 9 4 Tl A B R S Bk B RARAE s AR T AR 89 BT LA R T A IR A AR BRI A R AR B g 1T 40
RAN TG L, Rh, 3 ReL RIS 6 LRI E LRAE 4308 440 %,

AR

15 AR AR AT TR 3] OATF W AR I3 RIER" ) A+ BE B AP S MIE A A B 5T 46 RIS W13 R IE R HIEH KT

ARERANT ERRIEABZZMEM NN E AR P LB , HixEE P TR RS WG 5 L
FHBR AR KRIBEMRRBEL LABFZEF, AT@AAREA FRIERATERBMRAKIARERAL ARG EARE
Fo BF RN YINREA X KIRESEIE, 4815, SRR T G0 H 2A:8, SRREGEEERAAARREGTEREN
£

AREALTRERIERRATEOCATEZ LGBF, 2 RIERTRIENEE GO RAMR AT EN, KIRETENET L., T4 AT
WAL A AR R L B8 S RN, AIRE T8 69 R RARL ARG B9 As . MMAR TN T RS H AR RAZ R B A, A&
IER R TATE O LRILR AR B )6 R RIE. ERR N, REERRRBLA R, RARRL LAk, BHEE
FAEF R 5 AREBRERL ., IFEATN R — R LIRE, A3 RAEF T RAR & 478 fa,

AT LT, ARE 69128 87 £ K0 E LH BRI ET AT EIN, R ELEINE P RAORT DR, MERARE
Ko BPREEABEFHOEMELRENREFSALB T RN, FALEZRFEEREL. AREHMBOTH, TL. TLAIHE
MAAE | HIEAE A RAAL A 4 R FIE 5 R AIETAR Y 093835 3 0 A 5 3F

BHFEAFGHEALT, FRIEXARERBENMTRASZFIAHA RS T B RN ST RATWIERFHITR S, FTRAS NI NS EAR
i R IR R RAT LSR5

KIRERBAX A AZRAIEFRITH o KRB RIEAP @R &, HETHMA/NATRFUAERH X8, L4, . 3R 35| RKREN
AEAT IR o AT R GE R VSN B LB P R A AR, N AR A Ak R ZITH 77, 153 R R3S 4T A ARSI AT 4%,
RIS B I M s fE R IE A ) R % RIRS 09 2 B P R4 69 3% 12

Ir RAFRIEFAA, B AHERREHRRRE, AT3IRG—ERAEKETEO A A HERIE AL R, 3 HIERERG e
R E AR AA]

VLK 5 RR
BTN AT A REFRFPA P oy
FEN: it AatiE T AR 20% 24 1 A AT HARARA
AER RO LRSS PRIO0H | g g phpuat 8T AR 5%~20%: T TETe T oS
# O OATRAREAE);
B mmrast Ak s £ 5% 2 A, FX: LB T AL,

A REKFZAL 6 MAN
Tl AR I T AR 5% AT

RpEiRR

IEAT A — AR R R T 9, R HERTIEAZ D HEERAGTR, LAETRONG, ZRRFEL SR EAL
T RRAE KT 50 3540 & TR A AT F

HARA P TR GE R R — R AT 80 B R A I A KR S A, OB 5 0 R b 8015 e & AT 23R4, SF
BRI HE S Q05 B0, M RAAREE K, LRI, Tk, 0 5, AICF T 8B5S LN 0 E L. EETHLT,
12 LR R AL AT AR AR P 0 EE T 1 9T 3 SO AE TR K AR AR, BOEH B B TR AT,
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