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2023 410 A 29 H
B4 N KA 23Q3 Lgh, EIEIK 40.09 10T, [ 25.45%, Ja3EE
) 1.79 127, B3 67.64%, o4 34454 1.56 1270, Fl3% 43.16%. 23Q1-
3 ZIEIK 123.7 1270, F¥E 45.08%, 1384%4] 5.91 1074, FlE 66.36%,
Jadp )34 A) 542 1070, 3 67.9%.

BIE:

23Q3 V3E4EFH R 4.47%, BRI 1.08PCT. FifdkA, 23Q3 LA%
10.45%, [T M 0.07PCT; 45E /% 3/ K % A % 2.57%/0.61%/0.05%,
F) bt T 4 0.49/0.06/0.03PCT., 23Q3 M AMMEE 3h% ik 1987 Z T, £4
) 4 45 4% 582 7 .

FMHH 23Q3 LA EF LB B 2% KL T REMRAHH, £5HER
BT EEMSBTR, SRR EZARE. L5, 23Q3 HLREEE K 39.6
127, B3 26%, & EEFLFMALAH 98.8%; A4k HERTRILAH T84
BREMA N 0.46 1270, R 10.78%, & &5 A 1.14%; £
ok SN 0.03 1270, F13% 22.69%.

23Q3 FER R, KMNFUTLF4AE 15 K. 23Q3 N #HFALEE 7
K, oA Tdw. K& ik, Bd; AMBRGEITE 1R, &iH5FE6
F. 23Q1-3 284 10 &, #ZF 2023.9.30 EMA 11JE 80 K. 23
T 23Q4 AFAEFFIVE 2K, T24Q2 £B\EHFI1E 1 K.

BAFR: N8 AHRRETEIRELL, 2HETHEXZEHME, AEHETH
H8H R T T A, RMFUTAE 2023-2025 FE 1k 167.6/201.2/229.0 1z
L, R 53%/20%/14% , )3 & % #| 7.76/8.80/9.77 ¢ T, F 3
69%/13%/11%. x5 10 A 27 8K &M PE 14/13/11X.

M BE: 2MEIA kS, 365 RETL, BHEFHRETL,

T &M 54847 2021A 2022A 2023E 2024E 2025E
TAEPAN(FZ L) 10,406 10,990 16,762 20,124 22,895
K E YoY % 47.2% 5.6% 52.5% 20.1% 13.8%
EY- A P e 364 460 776 880 977
(B 7 L)

K E YoY% 0.5% 26.6% 68.7% 13.4% 11.0%
ERAUET) 11.3% 11.2% 11.4% 11.1% 11.0%
FhPISEE ROEY% 11.3% 13.5% 20.3% 20.5% 20.4%
EPS(@#i#) (L) 0.47 0.59 1.00 1.13 1.26
A% PIE(£) 30.60 24.17 14.33 12.64 11.39
4 PIB(1%) 3.47 3.26 2.91 2.60 2.32
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&t EE 2021A  2022A  2023E  2024E  2025E St FE 2021A 2022A  2023E  2024E  2025E
AT~ 4909 5,154 5,977 6,603 7,292 ERFHKAN 1040 10,990 16,762 20,124 22,895
Nk 1,187 1,563 1,561 2,417 2,184 Bk A A 9226 9,757 14,849 17,893 20,374
ol ERE S
AR 0 0 0 0 0 r:rj;k%i& 211 197 305 366 417
I e
EL R 2 178 253 446 371 558 HE A 315 351 494 588 669
AT 10 0 0 0 0 F A 98 100 153 183 208
B 2,740 2716 3,306 3,156 3,862 FRE W 9 10 13 16 18
£ 793 621 665 660 688 W 4% A 38 18 2 12 6
FERBH T~ 334 329 316 302 286 RAAAR KA 2 -6 0 0 0
1 L s sz
jﬁfﬁﬂﬂﬁ%‘ 0 0 0 0 0 G5 s S 54 84 101 92
PA
B 2 3 = 168 158 164 167 169 Hpb -1 12 10 12 14
PR A i 9 23 25 27 29 &l A 501 617 1,040 1,179 1,309
L) 157 148 128 108 88 ERT NS 0 0 0 0 0
oy s
LYt 5243 5483 6293 6905 7,578 AH &R 501 617 1,040 1179 1,309
B Rk 1,937 2,008 2,357 2,490 2,653 4344 137 156 263 298 331
#2 B K 0 0 0 0 0 %A 364 461 777 881 978
FAT 23 0 0 0 0 0 WV E R AR AR 0 1 1 1 1
o Ak & 3 IAR:]
FLAIERR 118 68 179 169 216 BEENA s 460 776 880 977
% F3H
L) 1,819 1,939 2,178 2,321 2,437 EBITDA 608 664 1,024 1,158 1,293
FRIR K 86 65 115 125 130 EPS (= 050 059  1.00 113 126
)
STV 0 0 0 0 0
b 86 65 115 125 130 A KEE B EFA
R it 2,022 2,073 2,472 2,615 2,783 2R 2021A 2022A  2023E  2024E  2025E
NAE 7 St = B
y BIEHAR 5 : 4 5 , ziﬁ;#}ﬂ}l 404 607 300 1,239 228
. ¢
JEY == 3,208 3,407 3,818 4,286 4,788 A8 364 461 777 881 978
il i & . 72 83 66 68 69
ol 5243 5483 6203 6905 7578 OO
W43 A 20 16 18 28 31
S A ST #5H R E -12 -14 -84 -101 -92
A% Vo
TIERLT  -855 61 477 363 -758
P 2021A  2022A  2023E  2024E  2025E 0
TL LM 10,406 10,990 16,762 20,124 22,895 #£e 8 0 0 0 0
f] & 472%  5.6% 525%  201%  13.8% &f’ﬁ’% 184 & 31 48 39
(%) oxi
5 N - = - . -
gﬁﬁ"“ g 364 460 776 880 977 FA A e = 40 40 40
Rt 05%  26.6%  687%  13.4%  11.0% SRS 184 -10 13 13 13
A% 37 131 84 101 92
) 13%  112%  114%  111%  11.0% T
ERKEHAN 671 -352 -333 -430 -500
ROE% 11.3%  13.5%  20.3%  20.5%  20.4% ples
EPS (4 ) . 742 0 0 0 0
#)0%) 0.47 0.59 1.00 1.13 1.26 TR
P/E 3060  24.17 14.33 12.64 11.39 TEEN 0 0 0 0 0
4] 8% 0 280 -383 440 -505
P/B 3.47 3.26 2.91 2.60 2.32 ZAHAIR
Hinué:
A RAH 450 327 3 856 233
EV/EBITDA  15.42 9.66 9.45 7.62 7.01 W‘?’ 4
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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
WMREBBERESMITEES 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
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4, @ W E A ARRBE T SATIT, 2022 11 A AEXAE R AN, 825
2B, BRAK. BFES., T, RESFTE,
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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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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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