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FWRFHE, FoEHi

2023 510 A 25 10

4 ANE A 2023 F=FERE, 23Q1-3 25 RREIK 96.52 144, F
IR 7.46%; BEEA)E 9.12 1270, Rk 1.63%; FodE)adig4)iE
8.09 1271, Rk 0.26%. £+, 23Q3 £HE LI 29.39 /27T, Rk
WK 1.62%; V3E44)18 2.43 1275, FlkigK 5.98%; Jodk 38447 1.98
127, BREY 6.41%.,

ETP:

> 23Q3BE I LHKINLEE, BFRLFINHENGTEA. 4Lk
A, 23Q3 BEEE 2 5| /6L KR4/ e A 52 IDKON 22.01/0.96/2.93/3.91
270, FIRIZEKNAN A 11.1%/-16.3%/-26.8%/-0.5%. 23Q3 A 3) B4 £
IR IRA R E, RANVAA T 0 FHMWERFITA SN SH K E.
23Q3 #IMEAS3ik T, RAVAADZEZHTAINFNBRT H#ELSE. o
R3%A, 23Q3 SFEA/E oA FIN 18.80/11.01 1274, FHig*k-
0.7%/10.5%, B Rk BB RIFEBIE K,

> FREMEK, 23Q3 LARF KL, BAKASR. 23Q3 A5 24
FH 25.0%, FIWIRIT 3.0 NE 5, BAVAA T2 d F = e lrk.
PAJE S AR, 23Q3 BER E N B 73.8%, FlH4RHA 52 A E
B AREA SRR L SN A 9.8%, Rl TH 4 A~ 4 5. 23Q3
NG R TR EA 57%, BILTHE 03 NG o5, 23Q3 R E M EH
3.9%, FI4RH 0.1 M E 5. 23Q3 AFL T E A 4.9%, FIiRHA 1.2
ANB AL 23Q3 VFEEAE 83%, RIREHA 03 Bk, FUEEEIN

> BAMAERIIPR: N5 K ATFE O FKBHELLSZL, BATSRS
FILZ55 B HIRMBHE = K 75, RASHE ) OR M. RAVRA A H
T A7, NEATA sefeffl S5 b S8 AR F 3G K. RATFIHA S 23-
25 4 EPS 4515 1.59/1.93/2.24 7T, *F5 PE 4314 20.76/17.16/14.72
Z, I KN A

> REeBEE: BRI LR T, ICRKSD, AR AT,

T &M 54847 2021A 2022A 2023E 2024E 2025E
TAEMPAN(FEZ L) 10,675 12,843 14,398 16,592 19,011
K E YoY % 19.5% 20.3% 12.1% 15.2% 14.6%
)3 BB/ 5) A 1,309 1,321 1,382 1,672 1,950
(B 7 L)

K E YoY% -4.6% 1.0% 4.6% 21.0% 16.6%
ERAUE) 27.3% 24.8% 24.2% 24.5% 24.5%
FHNSEE ROEY 19.1% 14.3% 13.3% 14.5% 15.2%
EPS(#i#) (L) 1.59 1.57 1.59 1.93 2.24
A% PIE(£) 37.96 28.80 20.76 17.16 14.72
4 E PIB(1%) 7.65 4.24 2.77 2.49 2.23
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FE Ak BAHHA A 5B T
SRR 2021A 2022A 2023E 2024E 2025E 2 FE 2021A  2022A 2023E 2024E 2025E
itk 5,468 6,667 7,354 7,843 8,439 23S TN 10,675 12,843 14,398 16,592 19,011
ik N 1,296 1,291 1,550 1,550 1,550 Bl RA 7,757 9,658 10,918 12,523 14,349
ok 2 b AEA B
RHR R 0 0 0 5 5 ; LAy 87 93 115 133 152
1
JL AR 1,123 1,583 1,578 1,636 1,771 A& %A 668 730 778 846 951
BN 279 233 273 313 359 FHEEA 359 390 475 514 589
B 2,251 3,007 3,240 3,587 3,960 K 5 R 475 536 605 697 798
Hi 519 553 713 752 795 W 4% A 79 6 34 93 94
ERFH R 7,978 10,263 11,788 13,039 14,169 BARIR KA 32 -60 -50 -50 -50
R RARIE TS 0 25 25 25 25 HF AN 8 6 1 2 2
AR (&
+) ’ 5,659 7,066 8,716 9,786 10,736 Fhe 273 204 230 265 304
KK > 532 610 750 840 930 E AR 1499 1,581 1,655 2,002 2334
H At 1,787 2,562 2,298 2,388 2,478 FASME R 18 14 0 0 0
K=&t 13,446 16,930 19,142 20,881 22,608 FiE &3 1,517 1,595 1,655 2,002 2,334
A AT 4,469 6,705 5,760 6,277 6,573 P AL 195 246 215 260 303
EGIEEN 2,035 2,515 1,533 1,673 1,545 A 1,321 1,349 1,440 1,742 2,031
R4t F 160 154 179 189 197 DRI HAR 13 28 58 70 81
Ak 25 g
AR 1,317 1,769 1,675 1,021 2,201 ;):; {Z’ﬁ"“ A% 1300 1321 1,382 1,672 1,950
b
H b 956 2,267 2,372 2,494 2,630 EBITDA 2,132 2,203 2,462 2,976 3,417
RS G 1,776 616 2,616 2,616 2,616 EPS (% 4F)(7L) 1.59 1.57 1.59 1.93 224
K3 1,468 310 2,310 2,310 2,310
E 4 . Y _
3 308 306 306 306 306 AeHEA B ETA
R et 6,245 7,321 8,376 8,893 9,189 S FAE 2021A  2022A  2023E 2024E 2025E
b Y AR BEEHIS
VBB AEAA 347 351 409 479 560 - RS 1,319 1,069 1,971 2,703 3,051
¥
JaBENE I 6,854 9,257 10,357 11,510 12,860 A 1,321 1,349 1,440 1,742 2,031
iﬁﬁv et 13,446 16,930 19,142 20,881 22,608 4718 4 563 617 830 949 1,070
5% 87 56 93 124 125
S Yoy ERRA P P o P P
TEME44F B
Lt 2021A 2022A 2023E 2024E 2025E TR K AT ) -704 -1,023 -441 -161 223
SIS TN 10,675 12,843 14,398 16,592 19,011 #e 59 76 50 50 50
F 7% H A
Bl (%) 19.5% 20.3% 12.1% 15.2% 14.6% fiﬁ%g}’ e -1,951 2,514 2,355 2,198 2,198
O
El NS
i}é’ﬁ ks 1,309 1,321 1,382 1,672 1,950 FAZE -1,978  -2,512 2,350 -2,200 -2,200
Bl (%) -4.6% 1.0% 4.6% 21.0% 16.6% KA A 27 2 0 0 0
2H% (%) 27.3% 24.8% 24.2% 24.5% 24.5% ) 0 0 5 2 2
ROE% 19.1% 14.3% 13.3% 14.5% 15.2% 7 840 1,411 643 -505 -853
EPS (3 .
ol 1.59 1.57 1.59 1.93 2.24 T 268 1,408 158 0 0
(%) RALAL B
P/E 37.96 28.80 20.76 17.16 14.72 T 3,142 4,509 1,018 140 -128
1) 8 2R
P/B 7.65 424 2.77 2.49 2.23 i‘ﬁﬂ it 519 -570 -533 -644 725
AR m
EV/EBITDA 24.69 19.20 13.18 10.95 9.50 5 190 6 260 0 0




e [NV

L4, ReHBERSONIT, RBRITKFEFFHELE, F2FEF, FERINAELENR
FERAAESRAFT., CTHEREAEZIERME R DI RH, 2020 FhoBizk
IEAAER BRI, B R ATS LT RALTEMBLRIESRND £,

WA, XL KRPEY, $3, BFERF, 2T L IERE, FMEHENGBET
Y+=F, REEFPMNEE, AR, AFBLAF-KHE I, EZHHE. K&HiH.
FARGHNAL I A R IR ALE, FLB%ER, BRTRFEE, *OETLALRA R 2
i, REBROSITKZHELTEFHE.

EBHA, HPHAHKFIFEL, 15 FORERTLEE, 10 F—KX9BMELE, &
BRI A A T RE| LR, 18 RARIEILA H e AT F A IR B AR AT %

2FF, eaHd, FLTPrMZ2iy, BERARS (REFREHLS. TRk
B, ZEed), AiAns (REMREHEBEE, Rhid, RAEERR L, FA%L, &
AR, BEER, E2RS. BRER)

RE, BofAFALASE, BELTEERMEEZRF RGOSR, ME2FYGEALL
ERPFSINFFAAEE, FELFS CREAFALFARD ., ZFILL, HTES, X
HELL) Ao iR CREAFLE LA, FLHK)

MWW, SRFHAE, FLTREINRKFITHLFARL G, BERRAELESHLES (K
B RGRAE S, BEW., g, bbb, AT, HERS. TR SR%E), BAE
HRERLZRILE,

AR, LHFFAE, FLTRENRFLFFR. BEOE (RAALTNFE. 2R
By PMEE LGB, SAEL, BRE. FARG. SHE%, FERR) .

HRE, EZREARFRETEFAE, BIGFRAIELBRRFERNTHEALT, L&
KA, ARB T ML 2T, BRAF LA AIZIE ETHRLEMNS. 2021 FANE
BB ZIEFFRAT,  2021/2022 F#H M E B ISR R o 2023 Fhe AN1Z A IER R S kA
N, EEFE QBRI

IEW, AARKFERFHE, LEMAFLFF+ARLEINEL, FL298H (RA
AR, F S RE, ERRE) Aedt CRAFRRRLR) Tk,
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srAUmAER

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, 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 A METHEE L, IHEATN R — B LIRE, AT RIEF T KRR b 47118 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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