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AT ESRR T 2 XA FTe1 T4k
# %% : 100031

2023 %10 A 28 H

-]
F4: 2023410 A 27 B , Sl g A= EERE, 2023 £ =5,
NG ZILE LN 112.55 1274, BT 12.00%, SI0)a444)0E 21.64
127G, Rl TR 36.01%; 4=3F& 4418 21.21 1270, B T4 37.89%.
ZEENIER T HH 48.67 170, FIIEK 27%; AAERIKHE 1.29 T
IP%, BT 36.14%. # /= fiti & A 37.48%, Rl T & 9.74pct, 4% 2022
F4F T 12.33pct.

2023 % = Fp, NaE 2 EEBIE 38.03127G, Bl TH 3.07%, %
LK 1.73%; #FE)ad44)08 7.79 1271, B TR 25.87%, IRtk &k
8.63%; #Z&Fjadk S 4H)E 7.78 170, Rl T 26.23%.

ETP:

> FHAEK, KM KR TERErANE kb, 2023 AT ZFENE R
B 5 2541.9 ek, Fligk 5.8%, 7 k4l & 2213.67 vk, Bk
¥k 7.9%, FIKA 109.4 1270, FIHLTH 11.8%, 45% A& 58.33
1L, FlIEK 11.5%. Q3 £FEREE* % 841.31 7ok, IRbLM S
0.8%; T Li4dF 765.26 ok, IRIIEK 2.2%, F452H Fidgim,
A&7 &, TR TGMAARE TEGHm, =5 ENEE
494.20 /b, Rl T 18.2%; Q3 £FEvbli &) 4747 T, Bk
T 2.7%.

> EEFARBRA, MEFRADBEFER. ZTNEFZETREFTAE
E RN EAR 0GR, AT AN E) B T A R LK 87.67%.
FEAEZTOA, MTNERLG TH T RAEBMERXMEBE, 5k
oW a7 RIS T HURE, 2020-2022 4F4-4)3E 4] 4 -4.65. -3.33.
-2.65 2. BAVAA XAFFTHEAT TN EF B, 8 T REH 2R
5, AR#—FRENNNETEARELRARS. H—F @, ¥
K GRFEA 37.48%, R T 9.74pct, MV T 418 3, 34243
) W 45-3% ) %00 R 44K 52.97pct. Fla, A& AT =R E L T E IR
B4 48.67 12U, FIIGK 27%. B M 8] | KA H A PTIRFT,
R KK B IR,V 45.19%, MK 4-8 Bt —F 38R,

> BT RASH FFFERK. NE) TR 3 BAEST HF, ¥ 2 BERAE
o 1 BEBRA . 2 BRI R AL B EiE R, M
Be A A 2650 7 eb/4F . 800 Hok/iF, HFH LA ARERE —KHFT
G, A SRR 3 A 32% A RV, 4 ARk 1600 7ok
155, Z A 3k 34 % 500 77 ekl SFvh L4 KA E 3, 7= e MM, 2022
SR, EEy . R £5 ROE 554 21.3%. 16%. 17.8%.

> BAFR: FAEBEAE A L BR RS TRRT LFFE, %
BRI BATRI A E) 2023-2025 F)284-4]08 % 24.88 12.25.37
1C. 26.58 12, EPS 4% 1.49/1.52/1.59 /T/M&, #ak 10 A 27 H &N
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* ;2 2023-2025 F PE 4% 7.80/7.65/7.30 4Z.

> RAEEE: BARBATIE RENS 0, KA TR ZATHR
R /Aéw;/%%ﬁ'k HNERE ), NEETERLIRBATHER
?/"ILJ gﬂ/ﬁk’l’m‘r“ﬂ'c

&M 54547 2021A 2022A 2023E 2024E 2025E
B FMN(F T ) 18,265 16,082 16,289 16,838 17,127
F] b (%) 67.5% -12.0% 1.3% 3.4% 1.7%
)2 By BN 8) 4R (B 77 L) 4,658 3,044 2,488 2,537 2,658
[ K6 (%) 431.9% -34.7% -18.3% 2.0% 4.8%
A E (%) 54.4% 50.0% 45.9% 45.2% 45.8%
ROE (%) 39.1% 20.9% 15.8% 15.2% 15.5%
EPS (#£7%) (L) 2.78 1.82 1.49 1.52 1.59
P/E 4.16 6.37 7.80 7.65 7.30
P/B 1.63 1.34 1.23 1.17 1.13

FHER: THR, AZIRIERBLE ST ;. % 2023 # 10 A 27 HKAH
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= R A B A5 BT HI78 £ BB F A
SitEE 2021A  2022A 2023 2024E  2025E itER 2021A  2022A  2023E  2024E  2025E
Uik v 19,547 22,063 24121 25692 26,160 FLEMAN 48065 16,082 16289 16,838 17,127
Ll 16,386 18,816 21,321 22,350 22,981 EEES 833 8037 8807 9229 9288
R FAE 0 0 45 48 47 BEMER 4377 1293 1,310 1,354 1,377

P Am
SIS S 1,002 1,190 620 1,064 934 HE A 148 145 184 191 194
EERELSS 86 71 88 92 93 FRRR 492 470 646 668 679
A5 357 329 356 362 361 HRA SR 216 63 195 202 206
S 1626 1,658 1,691 1,775 1,745 555 A 326 241 80 5 -16
FAAKT 20798 20153 19,815 19,434 19,235 Wﬁﬁi A& 8 215 316 -330  -323
T
RMBAHS 4809 5424 5424 5424 5424 BRI 963 586 163 168 171
BEK” (& 10518 9,659 9,537 9,393 9,217 el 126 -156 -136 155 -145
A 3672 3452 3233 3014 3,019 AR 8302 6047 4778 4873 5103
el 1,709 1,618 1,621 1,604 1,575 EE S S 27 -46 -28 -28 -28
F =&t 40345 42216 43,936 45127 45395 A &5 8275 6,000 4749 4844 5075
B R 16,257 16,458 16,145 15595 14,462 FRAEAE 1,938 1590 1,258 1,284 1,345
REES 3,773 1,542 842 892 942 A1 6337 4410 3491 3,561 3,730
FLAT F4E 698 0 0 0 0 JHBAB 4679 1,367 1,003 1,023 1,072
j:é‘
LA 5116 5636 5617 5150 4395 ”ai’&“\ J 4658 3044 2488 2537 2658
A1)
St 6,671 9,280 9,686 9,553 9,125 EBITDA 8825 7,273 6526 6635 6,635
AFRBh R A 6,273 4568 4,382 4205 4,036 EPS (4 2.78 1.82 1.49 1.52 1.59
) (L)
LR 2,670 2374 2374 2374 2374
e 3,603 2,194 2,008 1,831 1,662 NeRER Hpa:
ittt 22530 21,026 20,527 19,800 18,498 SRR 2021A 2022A 2023E 2024E 2025E
YHBERE 5913 6661  7.664 8687 9,759 % fiﬁ’% 7.820 5638 6241 4368 4454
2R
BRERAARAE 11902 14520 15745 16,639 17,138 AAH 6,337 4410 3491 3561 3730
(o
AEARARE 40345 42216 43936 45127 45395 7 V61 RA 1139 1272 1,240 1,283 1,102
553 626 578 363 325 319
TE2M S A B LR LS EIES -963 -586 -163 -168 71
T EMEEAE  2021A  2022A  2023E  2024E  2025E BiEf R 615 435 834 4142 1,020
]
Bk BN 18,265 16,082 16,289 16,838 17,127 e 66 398 476 509 493
Fl H(%) 67.5%  -12.0%  1.3% 3.4% 1.7% B EHI 397 518 -897 -892 -889
AR
BEFNAFA 4658 3,044 2,488 2,537 2,658 FA -481 -594 1,060  -1,060  -1,060
b
FI(%)  431.9%  -347%  -183%  2.0% 4.8% KA 0 0 0 0 0
A% (%) 544%  50.0%  459%  452%  45.8% &) 85 76 163 168 171
ROE(%) 39.1% 20.9% 15.8% 15.2% 15.5% K ENI -435 2,522 2,822  -2,447  -2,934
AR
EPS (#%) 2.78 1.82 1.49 1.52 1.59 FMAZ K 0 0 58 0 0
()
PIE 4.16 6.37 7.80 7.65 7.30 ik 4635 4,769 -700 50 50
P/B 1.63 1.34 1.23 117 1.13 TG -445 -1,047  -1,863 2,325 2,819
BZ 8-
EV/EBITDA 0.19 0.14 1.0 0.91 0.81 &AM 6989 2508 2,522 1,030 631

il




i N

AT, PEFLRFHLE, EMEE GRT) TARF, BRIERFRPCINEEE, FERAT *LHF
FaER, YERRIELGNNFEXEAR, ¥ENEHAREEAMNEEELER, TP ERKI L)
ATk E MR K (ZHITHE), KFRRABRRBMXABALENTRF, §IH “T=2" 28
WEB B & TR SR Tk AR B BIT R b An X F WA LA R, 2016 45 6 A A AIEHR
FE TS, AFERAT LA L. 2019 FE4, 575t KA RBRAT T T,

AL CFA, PEEMESHIFIE LR, LAWEKFLRME, AT AKFLRFEFE, TS LIER
ZF 54T R IRIE R AT BN A SRAEAT L ATIF, 2022 S5 7 AmANAZEIERA R P, RNEHR, &
B RARAF KRR o

S5, PES Lk (LR) £yttt S8 AN, SHAPERAMNTERA KT HLZTLEEIN
K, CARTAE—ZBIHSF, AERTAXHRRER, oy BRTR2ETEE T/, 2022 F
6 AMmANAZRIERF R TS, KREPERAT LR,

M, RFERAFMRFRMTOREH) RAEFLmt, BA=ZFRLFALLE, KNFLHTHLK
¥, M) g R LIAE, 2022 F 6 A NZHIERFFRIT L F S, KEFLAT LI,

AL, RHEZXFEBRFAE, BAMERFEBRFF L. 2022 F 7 ANFRIEFTFRT S, K
FHR, CAAT LT,

ME, SHMRFALEFFME, 2022 5 7 AmANBRIEAF LT LF S, NEFRERTLH T,

X
E4, CPA, RERAZFETERFLLTFMAE, 2022 F 9 ARAZRIERF L P, WFHAEIT LA
%

o

Bt E, HBEMBKRFARAFRE, WINEFH HRKFEBFFE, 2023 F 4 A NFRIERFT K P
B, MERRA. AT LHF R,

Xk, LRABKFERFML, 2023 F 7 AANZRIERFRLITFL TS, AEIEE T LT,
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RFTAIRAE 2RI N B FE— LIS W, RARAEARFENIL A, S+ BIEF LR EAEIAIES S
AT A B0 S0 R A5 R M S LMtk B RAR A AR PTAR 6 BT LR B T AT R A BRI AR BN £ 4T
SRS PES NSNS SRS AL SIEVRS b e

BRER

ERAEF A A TR 8] QAT FAR “RBRIER” ) BA F BiE 23 E 0IE R T E 5T, RS B E R IEFHEH KA,

ARERANERRIEAZZMEM NG EAE PO EEARL TR, AZEE P HTRT AR REHSEE, WHTRAE
XH5HHEERAT . ARERREL LA TEF, FTEEOAIREAH. FRIEATERBRAKE AR ERALA AN 0GY
REF. BPRERYSIGREA X RBEWGEE, 4845, WA TN AF RS0 ) A8, s RBEGEEE ARARRE G T E
JRARH

AREALTRERIERRATEOCATZ LGBE, 2ERIERTRIENESE GORAMRA T ENE, AREMEHERL, FHEA
MR Ay AR oA B B AW S Ao I, AIRE AT A8 09 IE K AR TTAR G 694k . IIME R IITACN T it & th LR FIAZ B 693850,
W BAEK R TAR N LRI EAE A B G R, ARR R, REEARRBEARE, RARREADH T ik,
BAERRIEFR R 5 AR B EL ., IBEATN R — B LIRE, AT RIEF T RAR d 47118 40,

FARFTE LT, ARE T8 R R A& LA A BITAEAT AR T, A F SR E P AT B AR, M 5K R
FERe BEPEERARETHETELSIERNAGHEAR RN, TALESTREREL, AREMBGTH., T, 2R
BAEMABEAFE, AR A SAALA d B R K AEF R I AILTTAR Y 093808 R A ik

BFERAFORALT, FRIERARLXBRIMTREFARE T T RGN RITGIEFFRTSY, HTRIAXI LN EAL
Pt R E BRI RAT L F IR o

AREMRBAAA G EIERITA « REBRIERBGRE, MMM ANATRF AT XK LH . KA. #HAR5) A ARE
AT FAF BAER I &) L& P KA AR, N d iz 8 AR EATA R, 3 RIER S FAT A RARI2ALAT
TAL. AR R B M AT A @) R AR AN ZE PR BT

I KRB RIE R, RABRIFHALRSE, M5IRG—ERLEETERRAHRIERF R, 510 FKRG R
6 A R FHE AL,

VEZR 5t AR
BB BT R BERFTFH RIZ & =t

FEN: BhAastig T A 20% A B AT LA HARAR A

ALK ey L e G4 - PR 300

o (AT RARLAE); HWHr: M raxtsR T AL 5%~20%; ks fTAdgd S A EE RS

BB RERHAZBA 6 NA BA: st gk sh £ 5% 2, A T LAHET AL,

Mo
FH: M4t TFRAESBRT,

KBS R

PEATH R —ANRE T RENGT S, RAHFERTIERAL SN AERANGTHR, CEETHRON G, ERRTHE L Z,TEN
W T FBAEAT A0 B AR e HEMITE,

AR b AR R — R A AT R0 B FAn R A R R AR, R H B Y AR 8015 e L AT R IR A,
FERREEE QGRFAG. HHRAPHLER, LERAIE, Tk, Wi, HIKE 7 @E0E LI 0 E L, EIETH
R, AFHIER R AAERTA B AR 69407 4 597 5| AT IR AT IOAE, BT S 8RR,
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