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4 8] 230Q1-Q3 EHEIK 563147, B H+9.99%, FEHL)aH4%4)iE 3.9
LT, RHA77.57%, SEI4e3p 3844108 3.7 1270, FH+37.22%. H+ %
Q3 EIE N 19.34L7T, Bl Ho+8.26%, 5= I )FE3 ] 1.5127T, Fl b+22.11%,
FH Ao )3 E45F)IE 1.4 1270, F)H+20.32%.

P&

> ZERE, FRERE, Q3 LR WA ZINEI 149512, F
F+3.84%, RMTHHFA 115 T 2 L2544, o8] 9 ARS#H561
BB RED, A BRI EHEIL. Q3 AR HEILETIL 0.63 14T,
) 1e+29.31%, 3§k R I ik, S5 RELESFAEM 45 1 4 Q3 SEILE K 3.08
fe7, F)H+33.19%.,

> EAREFRKEL, RADERZE UARGEHAR. ¥ Q3 £
A 258%, IR Q2 A 3.4dpct, WEERATEMIEAE 9 ArEk
AR, AEEQ4MEAFE Lt —HIRIL, £ Q3I4HE T A EH 7.4%,
FlHe+0.9pct, EEFAEH 6.7%, FIr+0.3pct, A EFIRARIFF
. Q3 )aEEHAIE A 7.6%, FRHIRIT 2.1pct, AAEEET I,

> BATMRERFTPR: BLEE, RMFNMEBTCHER %, KN
Q4 L EBAFA LR —FEE, Q4 kinA LI RFA. KAKA,
YR ZEHAE, HRRRH FABBRIRRE, XX AEME, %A
ERRBIAREFERE, BFRZRFEH KRR TH., KN 2325 55
AL HE SR H 097, 171, 2.14 7L, 4dEstnd) ey “EN” P4,

> REEZE: HEARERRTY., BRAFNAE LK, £8P,

T &M 54847 2021A 2022A 2023E 2024E 2025E
TAEPAN(FZ L) 6549 6,623 7,795 9,129 10,473
K E YoY % 24.1% 1.1% 17.7% 17.1% 14.7%
DEY: X =N PP 981 233 611 1,077 1,351
(87 L)

K E YoY% 39.9% -76.3% 162.9% 76.2% 25.4%
ERAUEST) 31.7% 25.6% 24.5% 27.9% 28.5%
HRTHERE RO 17.2% 3.4% 8.4% 13.6% 15.5%
EPS(#:i%)(7L) 1.55 0.37 0.97 1.71 2.14
A % PIE(1Z) 43.97 165.83 33.50 19.02 15.16
4% PIB(1%) 7.56 5.58 2.82 2.59 2.35
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F7* bk ¥45H 7 A A A5 H A
DA 2021A  2022A  2023E  2024E  2025E 2R 2021A 2022A  2023E  2024E  2025E
ik 2,267 2,892 3223 3332 3,572 Bk EON 6,549 6,623 7,795 9,129 10,473
Nk o 1,065 1,863 1,999 1,952 2,001 Al A 4,474 4,929 5,886 6,587 7,491
B R 0 0 0 0 0 B LALLM Ao 51 47 58 66 72
JL R 155 116 137 160 183 e A 524 646 546 584 649
AR 91 116 138 155 176 EEEA 418 515 514 557 618
Yoy 854 702 838 938 1,066 B 38 38 45 26 27
At 103 95 11 128 146 LE S i 9 20 15 -6 -12
R F > 5134 5957 6,470 6,974 7,558 BB KAt 0 0 0 0 0
K IR S 2120 2446 2,646 2,79 2,89 FF AN A 224 -94 16 55 105
B A~ (4it) 1,807 1,882 2,356 2,703 3,163 Jrte 2 13 19 23 26
A K 249 321 381 448 513 LA 1,262 346 766 1,394 1,758
H 957 1,307 1,087 1,026 986 AR 40 21 22 25 25
=&t 7,401 8,849 9692 10,306 11,130 FAN=RSE 1,302 367 788 1,419 1,783
A R4k 1,450 1,697 2,201 2,182 2,208 PR AFHL 334 173 197 355 446
4 B 203 360 600 400 200 #AE 967 194 591 1,064 1,338
AT 23 0 0 0 0 0 YRR RB A -14 -39 21 -13 -13
S AR AR 473 705 842 942 1,072 V2 B4 3) A 981 233 611 1,077 1,351
HAe 774 632 759 839 936 EBITDA 1,337 844 1,034 1,609 1,922
FERBH AR 234 270 270 270 270 EPS (%4 4F)(7L) 1.55 0.37 0.97 1.71 2.14
KAt 0 50 50 50 50
e 234 220 220 220 220 AeRER B EFA
et 1,685 1,967 2472 2452 2478 2R 2021A 2022A  2023E  2024E  2025E
ARl =< e o7
T HB A 14 24 -45 -58 71 2EEHALR 1,086 1,206 941 1,316 1,555
V33BN 8) IR AR AR B 5702 6,906 7,266 7,912 8,723 HAiE 967 194 591 1,064 1,338
A BeA AR 7,401 8849 9692 10,306 11,130 AR 227 292 396 288 299 307
W49k ) 16 30 30 10 5
EFARK
o _ ¥ -l -224 94 -16 -55
EE2M 54T B4 H B
SHFE 2021A  2022A  2023E  2024E  2025E TIEREED) -9 487 70 23 36
ES N 6,549 6,623 7,795 91129 10,473 #e 44 5 22 25 -25
BlE (%) 241%  1.1% 17.7% 171%  14.7% FERAEHRER -1,058 -1,026 -763 723 -761
)2 B RN &) A iE 981 233 611 1,077 1,351 PR E -621 -584 -639 -598 -746
Rl (%) 39.9% -76.3% 1629  76.2%  25.4% KHIE T -468 -443 -120 -150 -100
2H% (%) 317% 256% 245% 27.9% 285% g} 32 1 -4 25 85
ROE% 172%  3.4% 84%  136% 15.5% ERENAER -43 614 -42 -641 -745
EPS (#:)(7T) 1.55 0.37 0.97 1.71 2.14 FAE K 247 1,193 0 0 0
P/E 4397 165.83 3350 19.02  15.16 (EE 168 207 240 -200 -200
P/B 7.56 5.58 2.82 2.59 2.35 FAFF) B 2R E -307 -368 -275 -441 -545
EV/EBITDA 30.97 4432 1878  11.97 9.89 AERAR PR 18 799 136 -47 49
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5%, R ERSIIR, BIMXFEFFHEE, F2060, §ARINALENE
B RAA A 2R . GTAERE R E LIERHEE S HAH AT, 2020 5w BAZEE
FUERSRA AN, BAPOR R AZ L FTRALTEMALEIERA £,

XEF, oaME, BELTFPREULKTF, 3FRBMHAREE, 2 FHATLEZE,
BEF IS (REFREHEL, THERE, 252%), %S CREF T2t
#F, RABBERGRL, FR%KL, BHEHAE. R%RESH, BLEER).

AWM, ERFaL, BELTANKFEILHEFARLR, 3 FREUMALEE. &
ERRRSARMLES CRARTLRES, AEM, 212, Sbhs, RE2HT.
HRES, HFREHF), REFALELEMRLE,

RIYER, 2FFmEt, ELXTRINTAFEFFRR, 3F R REE, 22520
B (REFARFTMNFE, ARk, PHNEE, LGHRpE, 2F8L, BRE. KF5.
FARA . A, HEMRMR).

RAEH, KXEIRFEL, &F, 2FFNFz, 2 LIERF, WEEANaB
T+ =%, REEFNEE, HE. SFELAF-EME T/H, E53RE. K&%H.
PIRGAIAZ A A R R R RY, ZL B g%, HRATRFE, S aET AR BRI 2
8, REIEKHATKREHESEFH A,

RE, RRAFHRAME, B TEEAMEZKRF RidEpR, MG 2 FFEALIL
B ERFEERNEF LT, 2 FRBHRIALER, FELH S CREFTF AR
B Bk, HTES. LK) o CREFF AL .

BEH, EPHHEAFIFEL, 15 FORERTLEE, 10 F—X9EHEL2E,
Xt Eim G BA B TARE AR, BKAREINA KT H AR BL KRG T HE
i,

IEH, RARKFETRSFML, EBRRAFLEFF+EREEARE L, BE%AH (R
B R AR, F SRl ERCEIE) . KL T,

W, FEEBRFFREEEMAE, Y FA T EZBEFEARLT ALY, £
G DK G A RBIT ML, 18R E LA LT A RILA . 2021
FheNE & B IERA AT, 2021/2022 FH M E A ISR R o 2023 SFAm N AIEAR
foob WHEIN, E&EEERK.
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LHHARAFRAR . AMRERRBEL LEAFTEP, FAR@EARKT . 5 AIERR R BEMAKE RIRE RALE A A a6 4
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

ARERLTREARIEFNATENCATAZ &% F, 197 RIEFRRIEN R SR ERMEA T EE. AREMBHETL., IR

TR Ay AR o B B a9 e Ao I, RIRE T A6 09 IE K AL TARG 69 Ak . IMARIITAN T it & th L FIAZ B 6985,
B IAER RILTARG RN LRI AR A B R RIE. ERRHH, REEARMEEAARE, RARRL &5 ik,
BAEZRIEFR RS 5 A REEREL ., SRR — B9 LR, AT RIEF T R A A8 40

BARFTE T, ARE P 0ME & TR A6 & LA A s STALAT A G 4250 73, %Liilf%ﬁi‘]i?#%ﬁ%é’ﬁ B AR, m‘%&;}t&
ERe BPEFEFAMETOETELRERNATHELF IR, EHLELFREEERL. FREFRGTH. TL,

B AWML S, J‘T"EIH’F?’JL"K#&:%%’J&%ﬁﬂ@%iﬁ#ﬁh}tﬂ'&ﬁﬁﬁé@é@i%i%i@/&#iﬂdi%’im

BFEAFGHEILT, FRIEFRE LB TREFHAMRE T BRGNP RATHIEFFHITY, HTREAXILNGEL

Pk R A BRI RAT L 5 IR o

BIRFERBBRA G EIEFIH . REFRIERB @R &, ETPMAANAATTHAIMEH KB, L4, AF. AR5 A ARE

AEATE e FAFRIER USMIMM @ L& P A ARE, Whizk g A KEFH 75T, FRIERM L FTH RRZAEST
T AARE B B A ARAT R AE H 8 R E AR G AL Z K PR G 3T

IR BRERIERRR, B ABBEREHRARE, ARG — B R EETEER A HRIIE R F Rz, FRIERGRG M
6 R R B TAL R AL

W iEA
BB L BUT R BEBFIPHR RIS e
RS R O RARE « P 300 FEAN: AR T AR 20% 00 Lk FEF: ATk HARAA A
fd OAT HAREA); Hig: MMhrastsz T A% 5%~20%; Pk AT AR KR AR
A& RELFZAAL 6 AN BA: B AR R A 5% Z ) Fk: ATRASHET A,
A Fih: B AAxtEET AR S% AT,
g
IERT A ARG I RAENT H . BFEHEITIERR S T EERA , CHEETHON S, ERRTHFRLL LS EAN

W T REA T 9 B A0 &R i RITF.

RIBEPATRILAR— A A WE R E @A LR GETEHE, BEER S RIBE b o915 bfed DTk 2046,
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