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WR 4% : 100031

kiR, EWEwR=81

2023 410 A 29 B
Eb: 2023 FRTZFE, A& ZIEIL 302.83 10T, FlH+14.35%; )24
HH)E 102.03 1270, B H+12.47%; FedE & )a844)iE 101.65 1274, B
+14.95%; 4542 I3 255.42 1450, FH+18.52%; 2 &4 47 43.43 1¢
T, FIW+554.34%; =% KAF itk 55.16 127, FRk+1.94 127,

SR

> ZFFRRE, BOEER kR, 23Q3, 23] FIEIK 84.10 2T,
FlH+11.03%, 384 F08 23.41 107, FlH+7.46%, B4R 54 Rk
FEARMAE R R0, 30 3F B 383418 24.52 1270, Fle+11.43%,
5P RIF 8, KM, ERIRZH AT MO+ KARE, &
e At i, R M3 KdhREG I KA 43R L 4%, BRE K 0448H
Efe, TR E K RE £ .

> EAERHBRBAE, FESFFRHA, 23Q3, o8 LA FF H-1.16pct
£ 74.87%, BV AR ZGHBBA T RA B K e, BhiisbE
FlH+0.06pct £ 16.26%, 4% % A % F]b+1.53pct £ 15.48%, £
% B E Rl b-1.17pct £ 6.00%, #HL % A £ FH+0.21pct £ 0.62%, &
W, AN EEFEHRA N B mK, §RAE®—FRI;T; ok
)24 4] % 5 1b+0.10pct £ 29.16%, & 4L /mt.

> BATREZFIRE: MEH. K. HAG LT FRORRIE, 2
AR FROUREKTIAGL, AATHE T ENE—FHmE .
EAVIKA s MO+ AL | ABALAT J2, 25T F-F RIF4E, H b =
MR AR, FILBAE K A9 A B AR, RANTRHAE) 2023-2025 S
PR HE S F A 7.01 7. 8.30 T, 9.76 7T, HFHAFAF 8 “EN”
A,

> ReBE: HRBLAY 0, ATLESFME; RELERG

TEM ST 2021A 2022A 2023E 2024E 2025E
TLEUA(EAZAL) 25,350 30,105 34,371 39,600 45817
K E YoY % 20.1% 18.8% 14.2% 15.2% 15.7%
V2 B, B8] A A 7,508 9,378 10,558 12,501 14,698
(7 )

K E YoY% 0.3% 24.9% 12.6% 18.4% 17.6%
EFIEST) 75.3% 74.6% 75.7% 76.5% 76.9%
AR ROEY 17.7% 19.8% 20.6% 22.3% 23.9%
EPS@#£iE)(0) 4.98 6.23 7.01 8.30 9.76
A& & PIE(4) 33.05 25.78 17.40 14.69 12.50
4% PIB(1) 5.84 5.09 3.58 3.28 2.99

FAEFH: Wind, 1524 RGL F TR, Mm% 2023 #£10 A4 27 8454
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o= AR B A5H T F8 % P HHA
SR 2021A 2022A 2023E 2024E 2025E SR 2021A 2022A 2023E 2024E 2025E
vk g 49,765 51,512 58,671 66,680 76,212 FLEMKAN 25350 30,105 34,371 39,600 45817
Uik o 20,956 24,375 31,843 39,713 48,076 ER TN 6,255 7,646 8,343 9,301 10,605
5l B T HLA R
ARG 664 526 565 651 753 T A 4,148 4,388 5,156 5,940 6,873
LMK 1 45 47 54 63 LA 3,544 4179 5,156 5,940 6,873
TR 9 11 17 19 21 EEER 1,830 1,936 2,234 2,574 2,978
B 16,803 17,729 17,601 17,838 18,885 B R 258 254 309 356 412
A 11,331 8,825 8,598 8,405 8,414 W 5% A -399 -636 -562 -751 -790
S IRALAR K A
R 18,034 16,452 17,464 17,274 17,082 i+ -7 -2 0 0 0
RIABRAAL AT 33 33 1,232 1,232 1,232 Eed = & 901 426 516 594 687
B 25~ (& HA
+) 6,276 5,795 5,345 4,895 4,445 618 -253 -131 -121 92
I H 1,680 1,714 1,677 1,637 1,595 B A 9989 12509 14,119 16,713 19,646
HAb 10,045 8,910 9,210 9,510 9,810 Bk sl 3 -43 -6 -25 -25 -25
¥ E &t 67,799 67,964 76,135 83,954 93,294 F)98 85 9,946 12,503 14,094 16,688 19,621
s /A 24,733 19,928 24,198 27,401 31,275 FrAg At 2,434 3,114 3,524 4,172 4,905
Fa A5 B 0 0 0 0 0 A 7,513 9,389 10,571 12,516 14,715
5 A2 b B R AR
R R 30 0 0 0 0 j; LA 5 12 13 15 18
o ATk JEY- XA L]
AATRER 1,444 1,376 1,372 1,402 1,453 éﬁj = a 7508 9,378 10,558 12,501 14,698
H 23,259 18,552 22,826 25,999 29,823 EBITDA 10,073 12,456 13,880 16,199 18,789
S EPS (%
33 R B 584 511 511 511 511 (7 4.98 6.23 7.01 8.30 9.76
)(T)
RSl 0 0 0 0 0
e 584 511 511 511 511 AAAEE BT A
R thsit 25,317 20,440 24,710 27,912 31,787 SWFE 2021A  2022A  2023E  2024E  2025E
W R g 32 St =
¥ HRAEAR 5 50 62 77 95 if{g%% 15,318 3,648 15366 15721 17,470
)
EY RS I N .
ifi:? TR 4oa86 47475 51364 55965 61412 A 7513 9389 10571 12516 14,715
;ﬁﬂi#‘*" 67,799 67,964 76,135 83,954 93,294 ik 759 753 707 710 712
W %35 ) 4 1 0 0 0
FEMSHaF B45H T A FFAMA -901 -901 -426 -516 -594
. 2021A 2022A 2023E 2024E 2025E 2 7,833 -6,204 4,770 2,744 2,779
SR
ESIS S IN 25,350 30,105 34,371 39,600 45,817 #e 109 134 5 5 5
BREHR
Bl (%) 20.1% 18.8% 14.2% 15.2% 15.7% ﬁg # 1,837 4,017 -1,193 85 181
El N~ G)
fmf};& AR 7,508 9,378 10,558 12,501 14,698 FAR I -417 -534 -525 -525 -525
Rtk (%) 0.3% 24.9% 12.6% 18.4% 17.6% KRS 1,356 4,129 -1,193 0 0
2HFE (%) 75.3% 74.6% 75.7% 76.5% 76.9% ) 898 421 525 610 706
EREDR
ROE% 17.7% 19.8% 20.6% 22.3% 23.9% Ak -3,548 4,492 6,719 -7,900 9,250
EPS (# g
)00 4.98 6.23 7.01 8.30 9.76 T K 5 43 0 0 0
P/E 33.05 25.78 17.40 14.69 12.50 e 0 0 0 0 0
)8 3%
P/B 5.84 5.09 3.58 3.28 2.99 j:gﬂ % -4,492 -4,519 -6,750 -7,900 -9,250
XS
WA
EV/EBITDA 22.57 17.46 10.94 8.89 7.22 a3 13,604 3,172 8,122 8,090 8,891




Wz EIPAE /v

L%, RRRARAIR, BNKFEFFEE, U500, §ARIALERF B KL 2R
FRo §ERERELIERHE RS A AT RAT, 2020 Fh0 BATHIER AR KA, BB R A
FRFRAEEMA LRI KA £,

XH5F, oM, FLTP MLy, 3FERRHARELE, 2 FMAALEE, BEAMIES
(REMRZHEL, THER., 2o %). A% (REARZHERE, #HEHER%RL, FR%k,
EEEE. RERRES. BUEERR).

BWW, mFad, FELTRNKFIEHEFARIR, 3FRBSUMAAREE ., BIEIKAR Sk 4
VA CREAREHRRE, AEAS, 12Lig, Bbts, 2EAT. HRRE®, ZFR&EF), REAR
EEEFRILS,

RILE, FFmt, BELTFREINMKFLFFR, 3FRLUMNFLEE., T2F 2098 CRAFFTHTM
FE. AR, PFNEE, LHRE, AREL, BRIE. KFG. FARG. AL, BEKE).

RE, ERMAFHARAML, ELTEERMEZRFEDANKR, MBE 2 FYELILLEKFEEIENR
FEH R Ain | 2 FRBGHFAR G, FE2LE S CREMTEAIEAY . FHLL, TEHE S, £448),
ot CGREA R FEMH) .

RABH, KREIRFREL, FF, BFFRFE, @RITLIERS, MEENGBFLT=F, £5
EPMNEE, AR, SFELKE-SME TE, 538, Kok, PIRGGMEA A RRRELE, &
Y EHdR, BETRFE, MOBTRAAEAIREER, LEEBRITASHBELEFE L.

BAEY, LhHEAFIEEL, 15 FHRESTLER, 10 F— X QEHAEL2E, damaBHAC
A9 fRE] AR, 18 KARIEILA $AeFeh F S VE R E B ARG T % K%,

EELW, BEARKESHEEML, LAMKFEHFE+ BRLENFEL, L2908 CREFARLIAE
By A HRIE. ERGIE). K. AT L.

R, TELRRFREEEME, BIEFAIZREFAEARRTFENT. L& =5 K350
BIEF AL 200 KA LA AR TR EIS. 2021 Fhe NE & E LA T AT,
2021/2022 F# 0 'g B IAAZ S R R o 2023 FmANZRIERR S A AN, 25 2 BRI,

e
=
%
P
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SriUmA=ER

RFTAIRE MRS N B F AL AT AT I, RARAEFL TSR PAL T, FAF BIEF LR EMEILAESS
AR A B I IR A JE A . B B RARE AR AT R 09 BT A LS B R T A7 IT R AR AR L5 AAF B 49 4247
WRISAEG L, TE, L FREERRE T HBEARSHTE LIS AR FEA X,

RREMR

FRIEFR DA TR 8] (AT HAR “FRER” ) EA T BIEEAMEGIERBR T FALF T, AREHZRIERFEF KA

ARERANS ERAIELEZR SN NI B AE PO TERL TS, HIZEE P HITRT LT REHS S E, RTHF 5
LEHHERAT . AMLERRBEL EAFZER, FAR@AANRET . FHIEATABEBRAME ARSRALH AN 0L
REF. BPFRSINREA X ABREGRIE, 4842, WARTFRAFLONEGEH ZAE, TAREGEZEARARRE G T EK
JRARHy

ARERALATRRIERANATEYCATREERF, EREREATRIENBE G EARA LT ELE, AREFTBGERL, FHEAL
TR A AR RA L B AU E A FIBF, AIRE P76 69 K RAR AR A9 A4 . MR AL ITICANTT i & i LR RAZ B 898 A0,
B BAEF R TAR G LR AT AR A B I RILGARIE. BRI, RERATREIRARE, KARRW ST &,
BRI R A 5 AME T EE L, 5 AT R — B9 LI, 3T AZ RIEF T R A d 4 A8 e

FAEFTELT, ARE T 0 8RR T LA T BITAEAT AR RGN, LA FIE R E P ARG BAR, M HRAR
FRe BEPERERARETHETELIERNAGH SRR, TALESTFREREL, AREBGTH., 1L, L
BARRAAE S, FHARAE R KA A & & R KA F RAAC IR 09 B F R Aol #iE .

BEERFHHEALT, FRIERRERBENMTRARA RS T BRGNS AAATHIERFRTRY, HTRAAX LN EAL
PR R A BRI TRAT LS IR S

AREBAAARBEIERTA . REBRIERB @R E, EAMMFNATRF LT KR, L4, KA. # AR5 A LARE
AT 0 A5 BAER ASP AL @ & P R RIS, W d iz sk B A b RZATH G50, 15 RIERM L F T H FRZAEAT
FTAE. AR R A AT B AE R R E ARSI ZE PR 6T

I K BRBIERER, BHAHBBEREHRAME, LN —E RAFETEEA O HRRIERF Rig, FRERGRG M
16 TR R T A A

TR LA
R B IR BRERLITR AR T & w8

EN: ARt T A 20% A Lk B AT ARARA

AARE R meg k4 - PR 300

8 (ATFHALR): HH: ROt sE T AL 5%~20%: Pk ATRAEHE REA AT

BB BEAAZBEA 6 ANA BA: mpAast R AL sh A 5% Z ) FE: T PFTEE,

Mo
FH: BRNAITHETFEESBAT.

Pl

ERTHR—ANARIC R AT Fo BTHELITIERAZHHALERFGTE, LCEETHHNIS, FBRTH LS LSRN
T FHERT H B A0 &I EMATF,

AREFIFIERR—CRATAQERARR @A R RQBTHHE, BTHL LT ARETOE &HE LT RT I,
HERNEZEANBRT AN, MEFRAFetd T ER, LEMHFE, AL, Wi, BRFFTBERNFLMDGEL, AETH
T, A5 FHIEF T IALAT A BAE B AR F 0T R B2 AT 5] BU AT & AT 4L, #/FHF afFARE2RE.
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