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> ATERAT 2023 F =R, BN SEIUE L 4.75 /47T (495.52%), #2019
EFSHIGK 22.72%; HERHFFNE 1.2 1278 (+4730.98%), % 2019 [ 1
K 4.44%; ARV RS R 1.141270(+5332.78%), 15 2019 4F A G K 1.45%;
EPS0.64 JG. H i 2023Q3 SZHUE IR 1.92 1270 (+24.4%), FABRHFFIE 0.58
fe.75 (+2.57%), FHEHEESRNIE 0.55 14706 (+1.2%).
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> B THRAKRETHER, FANAREEVSETEEA. 2 Wikl
IR B AR =B FRRSRERE 2 = DSk m K,
M 2019 4E[FRIH 114.79% 94.09%. 5 2019 SF[RIBAMELL, A= &-EFEE
FEAR AR N, SRR RO T H B o R KT S A TR SO
FERFXTH MBS A 2 IR =, DU s EWHIE w1
eI SRR B A A4

> AT 2023Q1-3 BFIE 56.15% (+24.69pct), {FF)5 29.42% (+27.97pct)
AR Z 17.42% (-14.48pct), H A8 2% FH 2 5.88% (-4.63pct). E LT
FH#12.54% (-9.16pct) M55 3R -1% (-0.69pct); 285 1% BB &3 1540
2.36 1476 (+331.05%). HH12023Q3 EFIFE 59.8% (+4.61pct), ¥ 2019Q3
T 2.8pct; 1§ FIZ 34.69% (-4.58pct). BRI 15.09% (-1.8pct), FH
A R 5.42% (-0.47pet) BHE A 10.71% (-0.8pct) W55 2 H =
-1.05% (-0.54pct).
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> SYEERTAH A TN S S LLRE R T, BRI A
W AR AR B RIRE IR T . L/ NEENE BT TR, T
ERRIE T T A P AT . BN, BN w2 E R
AR I H . AT A R 2023-2025 4 EPS 43 N
1.06\1.37\1.6 JG, XtR/AF 10 H 30 HEL M 19.01 J&, 2023-2025 4 PE
I3 1T.03.8\11.9 %, Z4EFFIbRE-A" VP
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> JERIE A SO BT I E HE AN S T R .
o 55 HiE 54518 -
2iHERE 2021A 2022A 2023E 2024E 2025E
EABNEATT) 419 369 618 738 821
YoY(%) 11.9 -12.0 67.6 19.4 112
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AFEERIT) 52 20 198 256 299

YoY (%) 6.2 -60.6 874.7 29.3 16.6
EFER(%) 50.0 36.2 58.2 62.1 63.1
EPS(#58/7T) 0.28 0.11 1.06 1.37 1.60
ROE(%) 438 1.6 143 16.2 15.8
P/E(f%) 68.8 174.4 17.9 13.8 11.9
P/B(f) 3.0 3.0 26 22 1.9
AFIE(%) 123 55 32.0 34.7 36.4
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#EABRFE AT MiEFE@EAT)
20224 2021A  2022A
mENBEE 430 391 666 927 1367 Elg A 419 369 618 738 821
me 403 367 623 893 1315 Bl A 209 235 258 280 303
VU EL AT SN 7 8 18 13 21 Bl Fi g R MM 5 1 5 5 6
SR LN 5 6 12 10 14 Bl A 54 41 37 44 49
w5 6 5 8 6 9  EHHE#HR 77 78 78 93 103
HAbiRah = 9 4 6 5 7 v 0 0 0 0 0
EFRBh&B = 1172 1184 1183 1142 1086 455 %% -0 -1 -16 25 36
KHAIR & 0 10 20 30 40 EFE R A% 1 -0 0 0 0
&l E %= 926 915 890 841 784 ARNETEHEE 0 0 0 0
TR & 110 105 105 99 94 REANE 1 5 6 4
HitdER &~ 136 154 168 171 168 ElFiE 87 28 260 347 399
#ER 1602 1575 1849 2069 2453 =311 27NN 0 0 0 0 0
maEhti R 248 192 251 199 271 Bl 1 2 1 1 1
FHHAER 80 80 80 80 80 FMiRH 86 26 259 346 398
INARE Sy ISR B 78 44 90 55 102 FRiS#t 26 5 45 60 69
HAtREn s 90 68 81 64 89  BIEFE 61 21 215 286 329
E| el 86 98 98 98 98 DB AR R 9 1 17 30 31
KHATE TR 0 0 0 0 0 VAR AREFE 52 20 198 256 299
HtpIEFR BNt i 86 98 98 98 98 EBITDA 174 127 337 420 465
bl eny 333 290 349 297 369
DA RN 99 97 114 145 176 EEMELLE
A 186 186 186 186 186 2022A  2023E  2024E
EARLNTR 543 543 543 543 543 RICEES
Bl 430 450 631 860 1160 BN (%) 119  -12.0 67.6 19.4 1.2
VBB AR NG 1170 1188 1386 1628 1909 Bl Fl5E (%) 0.6 -68.2 8427 33.3 15.0
SfRF R R AN A 1602 1575 1849 2069 2453 VAR FBAREFE%) 62  -60.6 8747 29.3 16.6
kFlae S
NErBEBE AT EFE%) 50.0 36.2 58.2 62.1 63.1
2022A 2023E B FIEE(%) 12.3 5.5 32.0 34.7 36.4
ZEZDUER 137 114 332 304 440 ROE(%) 4.8 1.6 14.3 16.2 15.8
AFE 61 21 215 286 329 ROIC(%) 42 12 13.4 15.2 14.8
TIBPESH 95 107 87 92 95 (=15
eI -0 -1 -16 25 36 BEAIRR%) 20.8 18.4 18.9 14.3 15.0
b3 L ES 2 -1 5 -6 -4 mahtbZ 1.7 2.0 2.6 4.7 5.0
EZReTH 28 22 51 -43 55 EEILLER 1.7 2.0 2.6 4.6 49
HEERMESR 12 11 0 0 0 HEEgeh
BEEDRER -154 -142 -81 -45 36 RECEER 0.3 0.2 0.4 0.4 0.4
BHAENTER -126 -8 5 11 19 FER AR 40.2 474 47.4 47.4 47.4
AR SN 2.8 3.8 3.8 38 3.8
SRR (T fh{EEL R
BRWE GRS 0.28 0.11 1.06 1.37 1.60 P/E 688 1744 17.9 13.8 119
EREENER(EHME) 0.74 0.61 1.78 1.63 2.36 P/B 3.0 3.0 26 22 1.9
BRAES &S 6.28 6.38 7.44 8.74 10.25 EV/EBITDA 19.6 272 9.5 7.0 5.5
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WWAIESRIBBRAB(ATER “A77 ) RZFIEFRFTE BN FZ TR, ARERET RRIAATEN
EATER, EARATRIEZFERERMEMTES. ANTHAKK, REFEE. £EFNERLT, &K
SPHESSMRENELHATHRIEMANREEN. EETELT, Q2EFMETARERERS
PHEMARSIBRAREMNRE. RREMBHER BERIMEMNNRRE S Y HIFIE . E£FRE
H, RAWUALSARERHER BERENF—BHRE. QRSHEXKNAEERFTNERTA
REFAHERZAREFREN EHARLITHIESFBI BN, T AR FEAXE QAR EIRERIT
M ZmE RS . BRNSEZERI AT TREFEAEZMARSENENFEPR. AREANBEENE
ITHENS . AREMNAREFE. REMERERE—VINF. REQFVELXPEEN, ARENE
MER IR FUEM A REEEARRRE N, SEHRESR, HHBRXTLGEMEMEA, HUEMR
PLRBEMRRHEMGRER. &N, QENHREBMEIEREERFIERNNF.

&KE (RMIESMRMERLAT) NEFILAER, BIEQXRARTEARESMRREFLBIRBSAR
ZRBIRIEAEASIN; ZIEEARASINARE RN BT HRE L ATESFMRRE. TR
H R NANESFMARMERL BT ZZENNAE, BRRFRBRBIRNHAGAEREITIHESEELH=E.

&KE (RMIESFSMRMERLATE) AEFRRRARIESARUSZEATI BB LBIESHRRERE
RGN, RRABNEFHRUFZEFRLARREFBREEAAXEFHHOIESFHRRSE

& GEFHSELENARETEARRENLAE) 1 GEFZENBRETIEARRSEMN LS
4Ny MEFLLEMARIESFMR SZEFETFRIEALHE.
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