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RILF, D LEEREMFAEATE

2023 410 A 28 H
B4 N8 KA 23Q3 Atk ETIEIL 46.23 124, B3 0.36%, JaE4F
2.22 1270, B 9.78%. 23Q1-3 &) LI EIK 147.78 1274, F3E 1.86%,
Jad%F) 11.28 1270, Fl3E 36.94%.

BIE:

23Q3 EHAA R TR L2 T L LERFERTROLTKETHE, €
FbaEgEiR A, 23Q3 B LIk AT sk A 0.75 1270, R TR
47%, BMT 28 FRGHKEE, 2023 F5 LK st kg Folk
#2461, BRI A AING 3 E4F) (B 222 RE b 554))
147 127T, F13E 32%, 4% 21Q3 3K 72%, EL MK,

REZLUSEANA. EAIRRA;. oLSA, 23Q3 A5 G R/ALT/8 5/
AR o Al % I Mk 5.34/17.27/7.27/15.80 12 T, Rl e +10%/-
10%/+18%/+10% , 5= HL £ F| 3.96/5.03/1.62/0.87 1z T , F
+14%/+17%/+31%/-10%. B 5%, B L EHRILEHF, M. BAIFEHFE L
RBI RAVAALFER LS E2HFE TS LT TBRL, URETR
RIRZF R EEAT, R LHFN £ 225 T8 £ERRAGDARA. LTk
ST HAEET, A RAFRE, BEFELE, AT LN
ZIG KM LA TR, KNVAH 220 TH ARSI ER KM
b 5 A RBAK, VABAE T HE S,

23Q3 AFHBREL EE R LR KBS G55 R 3.18%, FLEH
0.77PCT. £, 23Q3 £4|% 25.21%, F|tbizs+ 2.48PCT, 45 /% 312 /5
& % A% 14.26%14.44%/0.13%, F H-1.33/+0.83/-0.04PCT. 23Q3 % = &,
{547 % 1.05 12T, 22Q3 4 1022 7 7.

#E 2023.9.30, & 1EH 291 R, EFER/IBT/IEZAT 9 A
52/162/41/36 %, %x 2023.6.30 BH 4 /E 5K, AR EF*:/E 2 K.

B AR E FELIFL: KA T 2023-2025 F o 5] )3 F 4 F)
13.31/14.93/16.62 1274, R3¢ 50.6%/12.2%/11.3%, *t/5 10 A 27 Bk
- PE Q/8/7TX, ##H “FEN” F4K.

RSB & 8 BT TRt B RATRE; 4 % E Ksk, A7 EShmE];
I 3l ARk I A T AR AT,
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FE2M 54847 2021A 2022A 2023E 2024E 2025E
TUABMUA(ELZ L) 21,136 18,304 20,200 21,438 22,635
K E YoY % 0.3% -13.4% 10.4% 6.1% 5.6%
)3 B, BR8] 4 A 952 883 1,331 1,493 1,662
(& % 1)

¥ ¥ & YoY% -9.4% -7.2% 50.6% 12.2% 11.3%
2 F% 25.8% 26.1% 26.6% 26.8% 27.0%
HRTHEE ROE% 15.1% 17.1% 21.4% 20.2% 19.1%
EPS(#i%) (L) 2.34 2.17 3.27 3.67 4.09
WA F PIE(4) 12.67 13.65 9.06 8.08 7.25
T 4% % PIB(1%) 1.91 2.34 1.94 1.63 1.39

FHFEIE: TR, NZLRIERGFLE Tl % 2023 #10 A 27 H A%
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= R A A H A A F)E & B4 HH A
LR 2021A  2022A 2023E 2024E 2025E 2R 2021A 2022A  2023E 2024E 2025E
R 7,328 6,279 6,873 8,421 10,037 BLEMA 21,13 18,304 20,200 21,438 22,635
B RA 3,548 2,421 2,869 4,325 5,860 Bk A A 15,67 13,525 14,834 15689 16,515
= 2 b A
R R 0 0 0 0 0 %f%ig‘ 23 190 210 223 235
L
R 233 241 267 283 299 & % 3,030 2,822 3,050 3,237 3,418
AT 629 932 964 988 1,007 FE A 1,126 980 990 1,029 1,064
B 2,543 2,297 2,372 2,415 2,453 & B R 38 29 32 34 36
L2 374 388 401 410 419 W49 ) 143 135 107 102 88
ek kg a 10,896 10,925 11,948 12,002 12,102 BALF KA -299 -289 -100 -100 -100
HA B AR P 32
iﬁﬂw = 2,579 3,041 3,641 4,291 4,991 BRBIA a9 596 606 643 679
A
EHR~ 3,392 3,277 3,830 3,463 3,093 E-20) 52 68 40 43 45
I HE 194 183 173 163 153 E A 1,091 998 1,523 1,709 1,903
HA 4,731 4,424 4,304 4,084 3,864 Bk sl 12 2 0 0 0
s .
LYt 18,224 17,204 18,822 20,423 22,140 AH &R 1,103 1,000 1,523 1,709 1,903
R fi 8,068 8,418 8,952 9,349 9,729 B gL, 116 95 160 180 200
42 Itk 274 1,155 1,155 1,155 1,155 FAVA 987 905 1,363 1,529 1,702
AT 24 1,138 1,273 1,319 1,373 1,422 WV HE AR 36 21 32 36 40
o A 2 =4 IS
BAIEAK 2289 1,854 2019 2136 2,248 ;’zg" T 952 8s3 1331 1493 1662
E- ) 4367 4,135 4,459 4,685 4,904 EBITDA 1,491 1,257 2,392 2,543 2,725
FRAAM 3703 3542 3530 3530 3530 f:)i&(f’ 238 223 327 3.67 4.09
RS 0 0 0 0 0
St 3,723 3542 3530 3530 3,530 NoeRER B E T
R it 11,791 11,960 12,482 12,879 13,260 2R 2021A 2022A  2023E  2024E  2025E
W He % Bt
j,"“*‘*‘*" 119 88 120 156 196 i;ﬁ‘j’% 1,114 619 1,947 2,032 2,166
i £
)2 By BN 8) 6,313 5,157 6,220 7,388 8,684 A 987 905 1,363 1,529 1,702
RAFF R H VB 4
R 18,224 17,204 18,822 20,423 22,140 704 767 761 731 735
M 4% 145 142 131 131 131
ERMHH #Em o BEBK 438 55 606 -643 679
A 7 7L
. 2021A  2022A  2023E  2024E  2025E 583 -859 218 205 199
LA %
TN 21,136 18,304 20,200 21,438 22,635 FE 300 261 80 79 77
B St 2h Y
omb 03%  -134%  10.4% 6.1% 5.6% &,ﬁ{’ﬁ’ﬂ‘ 1,915 323 -1,156 -120 -133
(%) AR
]
gfﬁg’“ 1 952 883 1,331 1,493 1,662 FAIH 214 212 -1,065 114 112
R b 94%  -72%  506% @ 122%  11.3% S ENE 412 -486 -600 -650 -700
f’iﬂlf 258%  26.1%  26.6%  26.8%  27.0% £ 1289 375 508 643 679
EREHR
ROE% 151%  171%  21.4%  202%  19.1% it 3,203 -1,179  -343 -456 -497
EPS (# )
3 2.34 217 27 67 4. TR 1 11
(%) 3 3 3.6 09 FOAL R 0 6 0 0
P/E 12.67 13.65 9.06 8.08 7.25 ViE 515 1,616 0 0 0
e a2
P/B 1.91 2.34 1.94 1.63 1.39 j:g* I 516 -1,579  -408 -456 -497
PEIGN
£ o 3
EV/EBITDA 7.47 9.52 5.87 4.94 4.05 ﬂ;’ﬁ‘é T 74 -882 448 1,455 1,535
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W\ =7t

X FEAs, RRQESFAROAIT. FHIRTHE—SiER, JUIER, XdiEAk, 2016 F
ANk AGE R AR IR S BN, 2019 SFliEiE R IR 4B F o470, 2020 SFEE R A RE
AN, 2021 SFAEIARIR G LA b 8 B 238, 2022 FhmNfFHRIER, EHTFRF S
G E 21T, 2021 FHRIFMEMELERIRE 2 4. KARARFE1 2/ REFE1 .4, R
WMREBBERESMMTEES 1 G/ REF 2 4/4RF 34, LiERRESHIFRE
IRF 34, 2022 FRATRUVELBBRIEMTITEELS 2 &/4RE 2 4/ REH 2
4. EETLAESHIT,

I, EVRARHIRZEN/IT. LEBRFLEBFME, AR KFLFFFEE, 2018
7 AFRAEENL G NS IE KA RIR S N R, 2022 511 A e ANAT A FTH 5 A A
F2F 2R, EE, AR EIT L,

BT¥, £ E5HIT. R KFEFFME, LPHBEKRFEFFFL, 12
WiE KA AIR AT E B AT, 2022 F 11 AmAAZARFE B AN, 25 200K
C":"?\ [g%o

AR, HREEESMT, Himk iR I KF4amt, PEASRRAKRFISS
4, @ W E A ARRBE T SATIT, 2022 11 A AEXAE R AN, 825
2B, BRAK. BFES., T, RESFTE,

Erdr, AR RESHIT., ZRHIEBRIMAKFLaME, CHELIEARTREHN
R, 2023 F 3 AmARBE#MAEFRRAN, T2FE2H54%E. ATEE, BF54 6K
.

FxFH, PABEFAFEEIRESZME, BHUVLEKRFLFTFFE, 2022 F 11 Ao
ANEEAHE AN, T2F 2%, EE,
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srAUmAER

R I AIRE 2RI N E AT Y, AARAEAZ T EF ML T4, FHE T BIEA L2z TAIESLSS
AR, A B A0 BRAL 25 B M 5 B il BLARR S AR TR R 89 BT A WL S A BB T AT IR A AR AR UL L AR AT BN 49454
HURIFTFEE, 7E, LHFFREERRE T BRI E LR S ABR B EAAX,

RHTERH

ERIERD A RN ) (AT BAR “RRRIER” ) EATEIEESMR I HIERART LR LS T, AREBERIERFEF K H

AREANS ERERIEREZRES MR EDE P OEZARLF R, AZEEP-ITRT AN REHD LT, Hh S
XHEHAR AR, AREMRBLE LABRZEP, FRGAAREA . BRIERAFSEBKAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LRE, BERIERTRIENERE GO RAEA T ERE, AREMEHERL, IFHERL
ML A AR R A g B B AR B A FIBT, IR PT 48 69 IE K RALTT ARG 49 as . IME AT T i & B AR RAZE 49450,
B BAEK R TAR B LR ILR AR A BB RILARIE. ERFNM, REEARRBIEAARE, RARRL L5 77 ik,
BAEAZRAER KB 5 AMETREL ., 4RI T — R AT LARE, SRAFXIERTRR B 4584,

BAEMERAT, RAMRET R LERITERGELF IR RIHET A LT EN, WEAFEDE P RFROBT BAR. W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A KA A & & R FIE R R A AR IR 09 0935835 s Al i%E

BEHEAFGHEALT, BRIEARLEEZBEIMTRAHFAREFTRG NI EAATHIEAFRITRS, FTRAENXENIEL
PR S BIREBRA AT SR S

KIRERABAX A AZRAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . KA. AR5 KRS
AT IR e B AT RIER SN & B P A RIS, W dazhik g A KEAAH R, BRIERMTREFIT R TR
. AL R TR RE R IER G K E ARSI Z R PRI E I

I A BAERIERER, BRABBEREHEARS, ARG —E R EETTER BB R R LRI, 2R IERSEG M
3R F R TR A,

PR LRR
BRAR A e BAA BRI LR

FN: AAnstiE T AR 209% 04k FAF AT A A HARARI R

RIS R e Ak 0 7R 300

A AT AL M BT A 5%~20%; ks kAR R R

BB REKXHFZEAL 6 NA BA: Bosaxt g shie 5% 2@, Fik: LASHET AR,

Mo
Fdi: RO HBTEAESBAT.

B

ERTHRE AR ST REGTH, BAFEHITIEAL DT ALERANGTER, CEATRON G, EBETHE S EL,EAN
W T LR T 284 09 & M 58T .

BB b B AL R — R LA P A0 B RAn K B A KA B R R, BN H B % K IRS P 6045 8o L AT IR 2 3 44,
ABFHEES AHRT B0, MERUARREL, LEMLEE, Hik, Vi, RIEFBENELAFNGEL, EETHE
R, 15 AR KR AT A R G R AR P AT P 97 3| BT IR K T4, A A E 8T Rz R i,
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