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2023 %10 A 23 B

B4 NG KA 2023 FZFERE, 23Q1-3 A8 FIMN 2.66 1470, Rk
WK 14.03%; TR)FE4EF)IE 0.42 1270, Bk 0.27%; LRIk EH
A#)H 0381270, RIEK 13.03%. H ¥, 23Q3 LIMKA 1.03127T, F
K 16.86%; JFE4FE 0.18 1270, BRI K 11.57%; LRIedk)ad
A8 0.17 1270, Rk 15.68%.

B

> BRREHSHW, Rm T RERIEK, 23Q3 T KiE, o
R RA, 23Q3 BAR/R e LSRR/ AT AR/ AT AR /BB R
Pu3g K 55 A 28.1%/21.6%/-11.9%/-13.9%/120.8%/-49.6%. 5 /= s % A
23Q3 E it KR K/ R SR A R r3g K5 A 11.4%/33.5%/-11.9%.
W& BRI IR B, 23Q3 B4k R B suIRFF 538 . KA T, 23Q3 &
e Tk B R Fl HbEE B, 23Q3 RE L4 T T A 108 £, &4
MK 8 K. HARA, N5 Bamlk SRk E, 12 Ciwlki R4
WM. HRARE,

> FEREEMBIER BAE, 23Q3 LAE A 384%, RILL TR 23A4ME 4
B, RAVAA ZE T2 M Tk, 23Q3 4 EFAEH 6.0%, F
LT 08 NB 4%, RAVAA EEd THAIALE hn, IAZZT 2
PR3, 23Q3 3] 24K £ 32.5%, FILL T 154404, 23Q3 £32
FTRED 82%, RILLTHE 1.7 4MNE 54, BAVAA LR 8 FHAR
MIEF. 23Q3 VaEEHF A 172%, B THE 08 4AE n.L.

> BAATRGEZFRR: A BIKEHIE G RHA, LA LT3 b e)
FRG A, NEAVEAVUEILKG A RS LEEAFE R, kD
23Q4, B RHEA BUBERTZHIE, B AT itk g, KT
23 23-25 % EPS 4 A A 0.64/0.89/1.17 7T, *F i PE 4 A4
43.61/31.40/23.77 4%, EF“FEN PR,

> REEZE: £ mEIRKE; BMAHNE LRZ T, & 48R AT,

FTE2M S84 2021A 2022A 2023E 2024E 2025E
TAIPA(EFT L) 339 309 375 490 627
K E YoY % 28.6% -8.8% 21.5% 30.7% 28.0%
V38, HF o 3) A 81 51 63 88 116
G

¥KE YoY% 0.0% -37.2% 23.6% 38.9% 32.1%
EREST 43.4% 39.4% 39.5% 39.5% 39.4%
HIFNEF RO 12.3% 7.4% 8.7% 11.2% 13.6%
EPS(##) (L) 0.82 0.52 0.64 0.89 1.17
& & PIE(1%) 69.15 77.77 43.61 31.40 23.77
4% PIB(12) 8.50 5.78 3.77 3.52 3.24
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& Rtk 5B T A 5B T

SRR 2021A 2022A 2023E 2024E 2025E 2 FE 2021A  2022A 2023E 2024E 2025E
itk 535 419 356 376 416 23S TN 339 309 375 490 627
BT A 143 156 106 105 123 ERIFN 192 187 227 297 380
Sl 2 25 b F AT
S E A 0 0 0 0 0 ; b At AR 4 4 4 6 g
1
JLA R 65 65 72 81 86 A& %A 21 23 25 28 33
RS 2 2 3 4 5 2 390 30 32 34 43 53
B 31 33 36 47 60 K 5 R 11 11 12 16 20
Hi 295 163 139 140 140 W 4% A 0 1 2 2
ERF 289 503 595 651 704 BARIR KA 0 0 0 0
RIABRAAL 49 49 74 74 74 FAR A 10 7 4 4 4
B & 7 (4
+) ’ 64 65 78 110 139 Fhe 3 3 0 0 1
RIS R 38 40 44 48 52 AR 94 59 74 103 136
H b 138 349 400 420 440 ESIZNIEE 0 -1 0 0 0
# =&t 824 922 952 1,027 1,120 FiE &3 94 59 74 103 136
A AT 134 215 204 228 253 P AL 13 8 11 15 20
EGIEEN 53 101 87 87 87 A 81 51 63 88 116
FLATEAE 0 0 0 0 0 YRR R A 0 0 0 0 0
SRR 2 N3]
AR 56 82 81 08 115 iu{Z’ﬁ"' A% 81 51 63 88 116
b
H b 26 32 36 43 51 EBITDA 88 62 80 110 145
A 3h R e 29 20 18 18 18 EPS (% 4F)(7L) 0.82 0.52 0.64 0.89 1.17
KAt 27 18 16 16 16
b . Y _
2 2 2 2 2 RNERER BAGH T A
R it 163 235 222 246 271 S FAE 2021A  2022A  2023E 2024E 2025E
VBB AEAA 0 0 0 0 0 2EEHAS 60 54 60 99 130
i
)2 B8] I 661 687 730 781 849 A 81 51 63 88 116
iﬁﬁv et 824 922 952 1,027 1,120 4718 4 7 12 8 9 11
W 4-5% A 1 3 3 3 3
St FRAR -10 7 4 4 4
TEME44F B
Lt 2021A 2022A 2023E 2024E 2025E TR K AT ) 220 -5 -10 3 5
SIS TN 339 309 375 490 627 #e 0 1 0 0 0
F 7% H A
Bl (%) 28.6% -8.8% 21.5% 30.7% 28.0% ﬁﬁ’éd’ e -65 34 72 61 61
O
El NS
iqﬁ’ﬁ ks 81 51 63 88 116 KA L 71 -175 75 65 65
B (%) 0.0% -37.2% 23.6% 38.9% 32.1% KA A 9 132 0 0 0
2H% (%) 43.4% 39.4% 39.5% 39.5% 39.4% ) 15 9 3 4 4
ROE% 12.3% 7.4% 8.7% 11.2% 13.6% 7 11 5 -39 -39 -51
EPS (3 .
ol 0.82 0.52 0.64 0.89 1.17 g * 0 0 0 0 0
(%) FNLIL
P/E 69.15 77.77 43.61 31.40 23.77 1 44 39 -15 0 0
1) 8 2R
P/B 8.50 5.78 3.77 3.52 3.24 jﬁﬂ it 32 -34 27 -39 51
AR m

EV/EBITDA 63.24 63.24 34.41 25.09 18.97 0 6 26 -50 -1 19
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L&, RRRHBRMIR, BXFLEFFHEL, 20, 7 FEAFREE, ¥
RN EENE R RAAA L AR T, 2015 FARBEERIEHR, BHLETF LM
W22, 2020 e BRAZ A GE A4 A S AR K

E2HF, Bid, BLTERMERS, 2 FRMUMAFLEER, 2 FHRAALELE. AL
ZHATM IR (REAFARELHRS, THRRE, 2H8%). A% (REH %KL,
FRERL, FHEAFE. RERRow, BUEERSE),

AAWEW, 2aFmt, BLTFENKFEILHEFMRE, 2 FERgHALER, T2
BERRAES (REFARLH RS, AREM, 2, $2HF. HEERF). THRERR
Bl (RAEHFRE, CETHE) F.

RFB, BFFmt, ELTFRIMKFEFFER, 2F0%hH %k, 125245
CREFRTMNFE., AR, PNEE, LEONE, 2FF L, BRE. FAES. SH
Y%, BIEHRR) F,

RE, pRftyrmt, FELFEERMEZRFEGBSR, ME 2 FEELAILLE KIF
EINEF R Az, | FRBHA LS., BT 228 2504 8% CREFTAFFAIL
. B WTES, ELEE)
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R I AIRE 2R NE AT IR AL Y, RAARFIEAZ T S ML T, S F BiEA L B2 EMERAIELSS
AR, A B A0 BRAL 25 B M 5 Bl BLARAR S AR TR R 89 BT A LS A BB T AT IR A AR A UL L AT BN 49454
HURIFTFE L, TE, LHFEREERRE T BRI E LIRS ABRBFAX,

RHTERH

FEAIER BN A A 8] (AT HAR “U5RIER” ) BA P BiEM A S L OIER T EH L5 T Ao AIREHEAERBEHF LA

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLELABZEP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN WL
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 A METHEE L., IEATN R — R LIRE, AT RAEF T RAR d 4718 4o,

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
. AL R TR RERIER G K E ARSI R PR ILT I

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

VR 5 RA
FFFIB AT BREZFITA T LRBFIPAR

FEN: phAastseT AL 20%6 4 1 BT AT LA HARAR

ApER RO A A5 - F7E 300

s (AT BARKLA); W At sR T AL 5%~20%; Pk TR G AR AR

REE: BEEAZ AL 6 M B Bttt ARk sh £ 5% Z ), AP TR HE T A,

Mo
Fh: BRAMASEBTEAESKAT.

Rt~

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

BB b B AL R — R R A P A0 B RAo K B A KA B R H R, BT H B % K IRS P 6045 & L AT IR 2 3 44,
ABFHEES QHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 7 3| AT IR K T4, BAHE 8T Rz R,
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