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2023 410 A 23 H
B4 NS T 10 A 17 B A 2023 - =F 4R+, 23 F Q1-03 AL E LK
AN 7.46 17, FIe+18.5%, 123&4 4058 1.09 127, FHb+28.3%, fedfizs
HAIE .06 1L, FB)H+29. 6%,

4§\'HZ:

> BARANIEZE, BLFEUHLFFH. LT SRR+ THEFE
RKIEA, WHEAZTIERK, LA EEPEIEZRAAMEDE, a5
FEIRZ, 2023 F 03 FIE AL 2. 86 12 (B b+18.9%) , V34 F
18 0.47 1et (Bl Eb+43.2%) , 48 £ A% 25.4% (Ftb+2. 2pct) , 44
& %A% 16.5% (B Hb+2. 8pct) o

> PRBIERMR. REFSEH LY, SRR FEMEL. NAFTTRE
T AT X kAL S e K ACIEAL B ATURE 96 R AW T BT KA HA RIS A
o fEREARIR, C256EP . BEF. QEFFOTREMAET P&
ZTRFERISEXRR, HESBERTHEH-T; KBT AR,
o 8] 3 3 RBAEIR 5525 B AL 1 09420 2 R E 3 = S L2 FT KR T, FF
Z15EPRIESK, ZEAFRBNEIEARSED ZRAE, ITE
RMANE AT ORA B EHE O BNR, Rz HHEIERKGMLHE,

> BHBITERAR, RELFHALR) . DNARZIEEYT I TS,
g ko oh i, R, TERKA AR, ERST AFBFEK O
AR, FEHEF, I P oA FTEEL AEL, T, &S T FHER
, KT R A, RILE R, — IR, wIRE T 5 P 3t~ &
A &R, ok, 2023 FAEE) BRHERANL S, #—FRA

> BATANEBFIRE: N E A AERE LK, RRABE
B, HIBFOEH LS, LA RERAKBREK, KMNATA S 2023-
2025 )3 A& AEN 1,65, 2.1, 2.57 14, 3t PE 9515 22, 17,
14 4%, e 4F “EN” 4K,

> KR F: RMANMEES . ZREATZAI. &7 TR,
Bl & A& T AT

TEMH BT 2021A 2022A 2023E 2024E 2025E
FTLREBRAN(BEHL) 776 907 1,141 1,435 1,722
K E Yo 14. 6% 16. 8% 25. 8% 25. 8% 20. 0%
Eé%?ﬂéﬂﬂ 105 122 165 211 257
(a7 1)

K E YoY -6.9% 16. 6% 35. 0% 27. 4% 21.8%
ERIES 25. 2% 23.5% 24. 3% 24. 6% 24. 8%
4 = J& 3% % ROE 11.2% 12. 3% 15. 7% 18. 4% 20. 4%
EPS (#:3#) (1) 0.48 0.56 0.76 0.97 1.18
T &% P/E () 34.29 29.41 21.78 17.09 14.03
W7 4 % P/B(4%) 3.85 3. 61 3.42 3.15 2.86
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W 4R A
#E A e CVEe REE S Lo BT
it FE 2021A 2022A 2023E 2024E 2025E SRR 2021A  2022A 2023E 2024E 2025E
RAT 780 846 845 1,005 1,069 ERIY N 776 907 1,141 1,435 1,722
WP e 215 179 113 34 86 ER S W 581 694 864 1,082 1,295
Rl EX 3 37 50 39 65 50 B AL A2 R e 6 6 8 10 1
7k 2K 203 249 320 354 407 HERA 17 19 25 31 37
A KRS 14 18 22 28 33 8440 27 30 39 49 58
Py 215 301 275 446 388 AR R 32 34 44 56 67
HAe 96 49 77 77 104 w44 A 0 -4 -3 -2 -1
ERAD T 323 411 468 504 534 ALK K A7t -4 -5 0 0 0
K IARE AT 0 0 0 0 0 B AME 0 1 1 1 2
EAH A (At 204 262 286 288 289 L) 9 12 19 23 30
IS 7= 46 45 56 67 76 & WA 119 136 184 234 285
E:200) 73 105 126 149 169 ERIT N ES -2 0 0 0 0
a5 1,104 1,257 1,314 1,509 1, 603 HTHE B 17 136 184 234 285
RN 166 252 253 358 336 P34 12 13 19 23 29
48 I 3 0 0 0 0 0 4 F1 i 105 122 165 211 257
RAT R A 0 0 0 0 0 Y H MR AR A 0 0 0 0 0
KA IR 116 168 158 251 217 V3 %A B 44 105 122 165 211 257
A 50 84 96 107 119 EBITDA 150 157 246 303 361
kiR G 3 8 8 8 8 EPS (%) (L)  0.48 0.56 0.76 0.97 1.18
KA 0 0 0 0 0
E: 20 3 8 8 8 8 AeFREL L o BT
R A A3t 170 260 261 366 343 it 2021A  2022A  2023E 2024E 2025E
IR F A 0 0 0 0 0 ZBENAER 168 107 159 141 293
1B EENEHRAE 934 997 1,052 1,143 1,260 4 F 105 122 165 211 257
A A AT AR AR 5 1,104 1,257 1,314 1,509 1, 603 A7 V8 e 4 32 26 59 66 73
W45 R 1 0 0 0 0
EE SRR R B A aH A HFMK 0 = -1 -1 -2
B HAAR 2021A  2022A 2023E 2024E 2025E BIEFEE 26 -4 -68 -137 -37
=SSN 776 907 1,141 1,435 1,722 re 4 2 3 3 3
5] £t (%) 14.6%  16.8% 25. 8% 25. 8% 20. 0% B FDHIALR -97 -84 -115 -100 -101
V2 & BN 8] A i 105 122 165 211 257 T AL -97 -64 -116 -101 -103
5] tt (%) -6.9%  16.6% 35. 0% 27. 4% 21.8% K4 0 0 0 0 0
A (%) 25.2%  23.5% 24. 3% 24. 6% 24. 8% H A 1 -20 1 1 2
ROE (%) 1.2%  12.3% 15. 7% 18. 4% 20. 4% EFFEDAER -60 -60 -110 -120 -140
EPS (i) (L) 0.48 0.56 0.76 0.97 1.18 BAAEF 0 0 0 0 0
P/E 34.29 29. 41 21.78 17.09 14.03 (LR 0 0 0 0 0
P/B 3.85 3. 61 3.42 3.15 2.86 FATA 8 RAR & -60 -59 -100 -120 -140
EV/EBITDA 20. 05 18.84 14.18 11.78 9.74 Bk K 10 -36 -66 -79 52
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MEHK, FRIERAFETLE RO, LHERFIARTAZFIEH ML, FHRTRAIELR, 2018 F&4KF
1.4, 2020 F4T G 5 2 &, 2020 AT mB % 4 LA DS R . 4 FAETLAREE, 8K A En FTEERTILE.
AL E S, TAERSNEZ L, FRRAE. A ZRFHBENR

IR, BRIERAAFTLHALR, THRFAERSIAEASLE, LESBERFSEMAL, THABRTERAERRA P OA L
2l k, —FELTHER+BRFAET VARG, T 2FE%E Bk Z ik, ©ahK LS EMB.
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AFARE LI ABNE— WA T, RARFIERLEE R R, AP BEH b A AT A LR
AR, AF e B S, SR, B R ARE KREPTRLGIIA NSRRI T SATIRAANGHTTAE; AAFHB T
TERIHSTE L, Rh, WHTRELRRE P ARG E LI ELER A4 X,

X AEN

FRAEF A A TR 8] QAT FAR “RBHRIER” ) BA F BIE R 23 EIEFZTF LT, RS0 ERIEFHEF KA,

AREANS ERERIEREZRES MR ENE P GE /AR T S, AZEEPEITRT AN REHALE, WAL
LHFARAFRAR . ARERRBEL LEAFREF, FAR@EARKT . 3AIERR R BEMAKE ARE AL A A a6y 4
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANALREY T ¥
WA A

ARERLETREIERARATEGCATRELHBE, 2ERIERATRIENBE GO RARATENE, AREMBEHERL, FHEA
TR Ay AR oA B B a9 Ao I, AIRE TS 09 IE K AL TARGY 89k . AR FTAN T e &t LR RIAZ B 8985,

B BAEF RILTARG RN LRI AR A B G R RIE. EXRRHH, REEARMEZAARE, RARRL &2 ik,

BAEZRIEFR RS 5 A RE R ERL ., SRR — B9 LAk, AT RIEF T R A H A8 40

BARATE LT, AIRE P 0ME & TR A6 & LA A s STALAT A G 4250 13, )daiilf%}%idgﬁﬁﬁ%é’ﬁ B AR, m‘%&%’i
ERe BPEFEAMEFHETELRERNATHELF TR, EHLELFREEERL. FREFRGTH. TL,

B AWML S #‘3}54?%'7;&#&%?7&%ﬁiﬂ’a%iﬁ#ﬁ}?%ﬁﬁ“ﬁ:é@é@i%i%ﬁ@/\#kw%m

BEEAFGHELT, FRIEFREXBEIMTREFHAMRE T BRGNP RATHIEFFHITY, HTREAXILNGEL

Pt R A BRI RAT L 5 IR o

AREBAAAFERIERITH . RERRIEZAB R F, EAMMFPANATF TR X8, L. KFh. #HAR5]AARE

AAEAT IR o A5 RAE R S MA@ L& P AR RS, N d g AR B RS REAT A R 9T, 13 RAE R FAT A RARARALAT

Tt AR R A RAT R R AR AR G Z R PR G BT

IR BRERIERIRR, FAHBBREHRLARE, ARG — B R FETEER A HEIIE R F Rz, FRIERERG M
6 R R B TAL R AL

AR
HF RN LEATE BERFTFR R & W
FEN: phAastseT A E 20%6 A 1 B AT LA HABARA
ApER RO AEAH - 7 300
s (AT BARKLAE); W PMraxtsR T AL 5%~20%; Pk FTRAEKELERL AT,
BEE: BEAAZBA 6 MNA BAH: st R sh 5% 2 ), AR Tk TAE,
Mo
Fh: RN BTEAESKAT.
AT R —ANRIe I RENT . BT EITIER RS A2 R4 0 , WHEETROR G, ZETEE S LEN

T LA T B A0 B G HEMATE,

AREPHHIELA T —CREMAHE LA K @ LR RTHHE, BTHE I ARE TR &4 F LT R ZIHE,
FERNEZLEQORT B, MEFERAFHTELR, LEMHMEE, Ak, Wi REFFT@EANELRAAGE L, AIEHF
T, 3 BRIER RS AR 4 AIRE 69T A BT 3| B TR K TS0, RFHF 8Kk,
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