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NI EH 2023 F=ZF4H, M=ZF A LGREK 6.84%., AI=ZFEHKNE
LHAARE, AEHLFLICARXYBARK, 246R AKEmILIBELE
BT, REETAFL,

XEFBNHEE

B 2023 FRT=FFE LR LE K 6.84%: /3] KA 2023 HF=FH/, FIIK
AN 46.41 1L, Rl K 11.39%; EH)FH4AE 752 104; Rk
6.84%, EMAedElAE 7.72 107, FHIEK 8.20%., 2023 FAT=%
N A A ER RS 221 ANE 55 E 35.81%, LA 4 FIER LT
0.69 A& 4 & £ 16.19%.

m 2023Q3 A E AR E: 2023Q3 8 A E LA 13.90 1, BT i®
19.41%, JRILT R 12.91%, &KAVAA L ) H 1 b1k he L T & < 245035
S EBIRE Y, HERH KR,

m CAREFEMSFRAKREEN: L7 @, 2023Q3 /4 3] 52 33 84 A
W 124 1L, R 59.26%, FRELR ) 58.96%; KAVIAHK, AN =F
ST e AR T AR, £ 2R M 49 A K k&3 e BT § . 2023Q3
N B W43 R A B 8,703 B T, FHbiEK 239.85%, it E &R LE=F
BB, ZEE TG h. suoh, B TFMRAKE, NI =FE
SR, B AR T MER e 38K 1.70, 1.87. 0.08 A8 5 & E 5.52%.
4.84%. 5.13%.

n AR REAEER, Q4 iR RAIFH: RE 2023 F=FHE K, ML
Bl A 1% 4313k %) 8,214 77 T, AAtk 2023 H£F ik 12.17%, BT AR #
ReM— A E ERBET O LMZATERL, KRAMVAH NS LSRR At
838 ho H A B IS 5| s 4k T @4,

fE48

B AYSATEAT, £EING TR EEMA AL, 12456 A%ki53E
GE LG, AN ZFRNIBAFR, KN E) 2023-2025 557
M A RE Ak #8 % E 248/3.92/5.19 T (/& 2023-2025 4 M A
5.15/8.07/11.04 =) , A E 7 & & 28.2/17.8/13.5 1% ; 45 FAFK,

e R AR R

m NS EARTA; BRMAEFRNARTRL; AR REARI,; HITHEE
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BRHE

##H: 12A 318 2021 2022  2023E  2024E  2025E
TBUANART TH) 3,312 5,890 6,138 8,631 10,916
H K £ (%) 58.9 77.8 4.2 40.6 26.5
EBITDAA KT &7) 558 1,453 1,695 2,367 2,047
Ja B4 AHART T7) 474 1,060 992 1,572 2,080
H K F (%) 49.0 1237 (6.4) 58.4 32.3
AL AR BRI B (AR T) 1.18 2.64 2.48 3.92 5.19
JR. SR TR M) P A B B (AR T 5.15 8.07 11.04
N (%) (51.89) (51.37) (53.02)
WA (4) 59.1 26.4 28.2 17.8 135
T 4 B (1) 125 6.6 35 3.0 2.5
EV/EBITDA(4%) 106.2 52.3 215 12.8 10.9
B E (ART) 0.0 0.4 0.4 0.4 0.5
P& 8 %(%) 0.0 0.2 0.5 0.6 0.7
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Akl Lg#HE
(AR, B7) 2022 K =H K 2023 KR =H 5 F k(%)
EDI PN 4,166.64 4,641.39 11.39
R 2,766.77 2,979.52 7.69
e R 1,399.87 1661.87 18.72
2 WAL A B e 4.96 14.37 189.52
&8 4 A 123.72 22459 81.53
HERR 159.16 256.29 61.02
& kA3 778.29 820.81 5.46
# WAL 2.19 1.78 (18.49)
W %% A 80.36 95.15 18.41
E g & 12.96 (3.16) (124.43)
R W PN 0.33 1.74 424.22
B &t 2.08 2.52 20.99
#1757 776.54 820.03 5.60
PR AL 73.17 68.52 (6.36)
b HRF A 0.00 0.00 /
12 8 T F N 5] 84 4 A 703.37 751.51 6.84
AR AR (L) 1.91 1.91 0.00
24 % (%) 33.60 35.81 221 a8
A £ (%) 16.88 16.19 (0.69 A& 4 %)
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FIHAART F7)

AL A BEART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 3312 5890 6,138 8631 10,916 4414 474 1,060 992 1,572 2,080
ELIZ SN 3312 5890 6,138 8631 10,916 HrIEHE4L 81 266 378 456 514
7 kR A 2361 3915 3976 5598 7,095 FHiEHLLH 667 1,448 (1,418) 2,711 (1,513)
B LA AR e 6 14 12 17 22 Hte (590) (1,812) 221 189 133
HERA 154 253 276 371 458 BEFHALR 633 962 173 4,929 1,214
ERE A 127 182 215 268 327 FAIH (1,660) (4,189) (2,300) (2,300) (1,800)
R % 173 301 307 432 546 KL 28 (333) 0 0 0
%% A 47 36 246 197 157 Hte (255) (95) 10 15 20
Hplk s 18 32 30 30 30 #EEFHALR (1,888) (4,617) (2,290) (2,285) (1,780)
FEBALB K (3) 4) (5) 5) (5) ARATHER 1,078 3251 1,687 (3,386) 1,617
15 FRAEAR % (10) (33) (30) (30) (30) FEARARF (129) 742 2,787  (157)  (208)
F AL EME 0 0 0 0 0 Hiw 74 412 (252) (194) (158)
NAMIEE Al E 50 6 0 0 0 (RFHALR 1,023 4,405 4,223 (3,738) 1,251
Bk E 32 2 10 15 20 AAER (232) 750 2,106 (1,094) 686
Uy RS 0 0 0 0 0 FHRR: 22, PHRIEFAN
ER R IR 529 1,189 1,111 1,759 2,326
kSN 0 1 1 1 1 MHHAR
Bk 1 6 3 3 3 $4H:12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 529 1,184 1,109 1,757 2,324 mK#EH
P A3 A%, 55 124 116 184 244 F AN K E(%) 589 778 42 406 265
R 474 1,060 992 1,572 2,080 & dkA)iHEE K E(%) 41.0 1246 (66) 583 322
VLR B 0 0 0 0 0 BETENEFFIBERE 490 1237 (6.4) 584 323
V2% A 474 1,060 992 1,572 2,080 &ALATHIHEIE K F (%) 481 1488 1.0 451 273
EBITDA 558 1,453 1,695 2,367 2,947 EALITIEATFIEE K (%) 60.2 1605 166 397 245
EPS(R #7ix A 4%, ) 1.18 264 248 392 5.19 EPS(RALAREF)EKE(%) 49.0 1237  (6.4) 58.4 323
AT 2T, P BRGER T RAUREH

BB AT A1 & (%) 144 201 215 221 223
K= AEEANRT BF) % b A 2 (%) 160 202 181 204 213
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £ A% (%) 287 335 352 351 350
AT E 2,723 5250 6,053 8373 7,591 Y34 A1iEHE (%) 14.3 18.0 16.2 18.2 19.1
e 747 1,577 3,683 2589 3,275 ROE(%) 212 250 124 167 184
R 482 1,053 547 1,702 1,143 ROIC(%) 10.4 8.6 7.2 145 142
Rl 23 0 0 0 0 1 sk
Vo 1291 2,064 1,343 3453 2626 K~ AE 0.6 0.7 0.5 0.6 0.5
AT AR 21 87 23 131 64 F R 0.3 0.8 0.4 0.1 0.1
LR F 12 22 12 36 25 RALE 1.0 0.9 1.4 0.8 0.9
AR R T~ 169 448 445 461 457 FERA
R F = 3588 9,675 11,599 13441 14,728 XK ERAHE 0.7 0.6 0.4 0.4 0.5
KA 4 79 79 79 79 RKIRHKAHE 8.4 77 7.7 77 7.7
B = %~ 2948 7,777 10,777 12,859 14217 RFATKHZAHE 42 3.9 4.0 4.0 4.0
R H = 55 134 113 92 71 HAE
Ak = 581 1,684 629 411 361 AHE 9% A& (%) 47 43 45 43 42
%= At 6,311 14,925 17,652 21,814 22,318 %% A E(%) 38 31 35 31 3.0
A h 2849 6,168 4,356 10,832 8,718 AFAK % A E (%) 5.2 5.1 5.0 5.0 5.0
48 453K 0 0 909 1,260 2,127 W% % A E (%) 1.4 0.6 4.0 23 1.4
AT IR 1131 1875 1,178 3,119 2328 HREAEHR(L)
HEAR B AR 1,718 4294 2270 6,452 4,263 AKX (RATHEE) 1.2 2.6 25 39 5.2
R AR 1,222 4511 5270 1542 2,288 HRLZEILR(RIHEE) 1.6 2.4 04 12.3 3.0
KB 1,212 4463 5241 1504 2,254 ERHF (R ATHEE) 5.6 10.6 20.0 23.6 28.2
H A K A A AR 10 48 29 38 34 B 0.0 0.4 04 0.4 0.5
ki E- s 4071 10,679 9,627 12,374 11,006 f:{fib
N 248 377 401 401 401  P/E(R #7#:7%) 50.1 264 282 178 135
b HEFAE 0 0 0 0 0 PIB(FZ A #esk) 12.5 6.6 35 3.0 25
V2 B BN B I AR AL 2240 4246 8025 9441 11,313 EV/EBITDA 1062 523 215 128 109
R AR R AR B A 6,311 14,925 17,652 21,814 22,318 MH/IALLR (1) 443 291 1616 57 231
HAFF : 2N, P RGERFTN HAFR: sNE] o, P RRIEEFN
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