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2023 F 09 A 04 H
Fh: NE KA 2023 FF 4R, 2023HT A& EAE LKA 6.95 12T
(yoy+34.99%), V344413 1.62 12T (yoy+22.02%), Fuikya 44 Hid
1.57 1zt (yoy+24.3%).

4§\'HZ:

> NBHEK 64%, RARR, ILRE, MEFAEPRE, LHANLE
B0 zE, FHEALSFERE, 2023 FANFESFERY, L
SEBART K, 2023H1 L AF AN 6.95 127 (yoy+34.99%), I
F 2023Q1/Q2 » A LA BIK 3.32 12 (yoy+46.54%). 3.63 1L
(yoy+25.92%). b4k A&, tEAEIE IVD ) &, A8 F KA LF
X% E@amETT B4k, BARRE AL, 2023 F0 8] KIEF SR 2L A6
HH, mRE PR, B LFEIMN 4.34 12T (yoy+64.21%),
G HERF EZ4T T REG A, T AHSE KT HIEN, HEF
A P36 4m, 2023H1 45& % B £ 5 14.96% (yoy+1.4pp), R+ 5|
LRGN0, M5k AA K, H 190 7 (XFRHMH-1232 7)),
2023H1 2 8 £ IIa £ 44108 1.62 1270 (yoy+22.02%), 44 4 H %
# 23.28% (yoy-2.48pp).

> FETREPRE, BRAKAEKAE 3T%, HIMT % K3 H BHRK
BFNNBFEALRGRTH AT A EOHERSE, BATH 2,
XTEZRERGIER, EEEHKE P, 2023H1 B Ak 5 R IAEAN
4.51 2.7 (yoy+37.82%) . E 57 5, 1 889 = & €45 E 5] 458 120 %
AMERARK, B 7T 2 E IR EH I E B A ho sk KM B Y £, I
HAFEAE HEZBRFN. 2FL FEFHEHEL RO T AEK
NiEH, 2023H1 5k 45 TN 2.41 17 (yoy+29.87%), AMiL
A BRI, BAVIA KA B AT kR P AR R ek, BIRT 5
AIACIR 5 fE /) B3R AT, A 5B A I HIE KA 2wk,

> BANHM : KA 8] 2023-2025 FF AN A A 16.46, 22.27
29.37 1L, RHEERS A A 34.9%. 35.3%. 31.9%, 1FHFFEA
3.34, 4.44, 587 L, RIS HIHEK 27.6%. 33.0%. 32.1%, 35
LA PE 2 A1 % 19, 14, 114,

> REEFE: 2 BAZRERBFAARIE, 70 ERKBEFEA S, R F L
= R BFAEAR
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TR AR 2021A 2022A 2023E 2024E 2025E
BLBEHEAN(EFTT) 906 1,220 1,646 2,227 2,937
K E YoY % -3.4% 34.7% 34.9% 35.3% 31.9%
V3 /& N ) A 210 262 334 444 587
(87 )

K E YoY% -21.4% 24.7% 27.6% 33.0% 32.1%
24 5% 52.3% 52.0% 50.2% 50.4% 51.0%
HRIEE RO 11.2% 13.6% 15.7% 17.3% 18.6%
EPS(#:%) (L) 0.76 0.95 1.22 1.62 2.14
T &% PIE(f5) 29.93 24.01 18.81 14.14 10.71
% & PIB(4%) 3.35 3.27 2.96 2.44 1.99

FAEE: wind, ELIERFL P SHA; RH #2023 F 9 J 1 HAHEH0

FEERE — RN T E AR EME hitp//www.cindasc.com 2



http://www.cindasc.com/

#E Rtk BB Al % YA BT A
ey 2021A 2022A 2023E 2024E  2025E 2HER 2021A 2022A 2023E 2024E  2025E
RATS 1,310 1,828 2135 20929 3,896 EXN SN 906 1,220 1,646 2227 2937
%6 461 838 938 1,397 1,046 Bk & A 432 586 820 1,103 1,439
RS 0 0 0 0 0 ELHERMA 40 13 18 24 32
B 129 345 342 494 668 W% 136 183 273 379 514
AR 16 28 33 47 61 ¥Rk 52 71 88 116 151
B 237 376 485 664 870 YT 3 95 15 165 223 204
S 468 241 336 328 351 5% A 0 -15 0 0 0
SR T 1,065 1,097 1,145 1,172 1,201 AAEI K ot -2 12 0 0 0
KRR 400 424 507 561 619 BEFNE 38 27 64 76 100
B (&) 192 170 142 118 94 ) 14 10 27 36 46
A > 82 75 44 27 7 & b FU 230 292 373 494 653
e 391 427 452 467 481 Bk -1 -1 0 0 0
I Bt 2376 20925 3280 4102 5,007 #1794 5% 229 291 373 494 653
3 bk 444 907 1052 1427 1,832 P AFAL 19 30 35 47 62
R LES 150 298 386 479 579 A1 210 262 338 447 590
Bt B 74 147 167 236 312 bR AR 0 0 3 2 4
7 A< E7 N 3]
GRS 77 260 252 371 499 EE”*"‘ AR 10 262 334 444 587
bl
Ean 142 193 248 341 442 EBITDA 228 284 371 508 665
JEiksh A4 56 99 99 99 99 EPS (4%) (%) 076 096 122 162 214
¥ inf 0 45 45 45 45
HAe 56 54 54 54 54 AERER $LET R
R bt 499 1,005 1,150 1,526 1,931 2R 2021A 2022A 2023E 2024E 2025E
IR s 0 0 4 6 9 REEHAER 157 4 151 331 390
) N5 15 R 7 B
PEARARER 1676 1920 2126 2570 3157 A 210 262 338 447 590
ABARERE 5976 2925 3280 4,102 5,007 Al 37 38 - 14 12
W49 A 4 6 0 0 0
¥i5m K
-38 27 -64 76 -100
TE2M S T
SHER 2021A 2022A 2023E 2024E  2025E FERELHD 55 259 118 -54 113
%k BN 906 1220 1646 2227 2,937 E 2 8 21 3 0 0
Fltt (%) 34% 347% 349% 353%  31.9% BAEAABR o591 73 -9 34 59
N1
?}Z/%&'“ 174 A1 210 262 334 444 587 FALH 14 -10 56 23 29
{

Rt (%) - 247% 27.6% 33.0%  32.1% PETTS 328 250  -94 -65 -70
LAIE (%) 523% 520% 50.2% 504%  51.0% A 62 33 28 76 100
ROE% 12% 13.6% 157% 17.3%  18.6% EXFEDAEA 119 41 -39 93 100
EPS (##%)() 076 095 122 162 2.14 AL IEF 0 0 7 0 0
P/E 2003 2401 1881 14.14 10.71 % 230 463 87 93 100
P/B 335 327 296 244 1.99 EMALGHEEE 140 <110 132 0 0
EV/EBITDA 2034 2214 1558 1067 7.48 ABRARBR 5y 5 100 459 549
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W EIPAE It

BEs, BHBRMIT. dickFmt, SR TFAREABLEEFTLIARTAEHTHER, B4R
HHMIFE LT FTREDTHEZETEALZY, CEHRT Lt s LIEAFF R, A FTEHRANE S
A 4 TAEAR 9

LEH, AR R, L&EBRFHSEME, ¥4 PCC1E4 Fo Parexel MF 5 /& CRO T4, 2021 SFhw A2k
JEF, f T CXO 4T kA 5o

IMHR, ARRR, TEAFELFZF AL EL, T RFHLE. 2021 5512 A ANERIER,
R AR %5 ) 4 F €1 AT LA R,

)b, MR R, B KFEFFME, 2 FEFANLEE, CARTESANENL T/, 2022 FhoAiZk
R, AFTEHHT. RAHITLFTR,

Rk, AR R, E#HZGERFAYES TAZRMRME, 2022 F4 AmANERIER, AFTES ZHAdH
MR TAE, & RIREKA 5P B 25 H AT A

BRI, AR, EBTAKFEMRAELEE, FARBEKEELERELAL, 2 FIERALS
B, 2022 FAAFHEIER, GFEFEM. EFRE Al B, KR ETLAL,

B, HARRR, PLURESHFRERELFFAL, 2FEHEMITLHREH, THERTH EIER,
2023 SFAAZRIER, RFTETT BSRILE. RINSBT. ICL FAURG AT X TR,

FhE, ARRR, SHAFERBRTAL, 1 FESAWITLFRLEH, CPA (FLHE), CHERTFHE
IEH, 2023 FhNfFRIESR, TRFEETH. EHHLIGE, KE.

FEERE— R L5 RS EWE http//www.cindasc.com 4



http://www.cindasc.com/

S HrImEEER

RAC KR 2 ISR R F— AT AT I, AASAER I KW R FAE, F e b B S bh 2 i3 A 50 H A5 5
T, A0 A IR 5 B 3, LM S AR AR TR 0 AL SR A R T AT IR R AR K AR B 44T
ZEE RS ERECRE R SN SO PEC RS R ENE SR

B ER

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

AREANS ERERIEREZRS MR ENE P GE /AR F R, AZEEPHITET AN REHDLE, Hh S
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3R F R TR A,

WA
BB R A BERF TR TLBRFIFR

FEN: AR IR T AR 2096 04 E FHF: ATk HARARA A

ARER RO E LI - P IE 300

B (AT HARLAR); ¥ Mardig T Ak 5%~20%; Wbk ATokag S A A K ARF,

RS REAAZAAL 6 N A ARt Rk S £5% 2 Ak ATRIGHETRE,

Mo
FE: BRI THRES%AT .

g

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
W T ML 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR 4045 e L AT R 2 R A,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE R AL A B 4 A AR P 69117 1 297 3| A AT IR A AT IOAE, A% 8 1R,
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