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> BT ARKAM 2023 £ =R 2023 G =FE R A A ENN
N 28.26 147G, FIHLIEH 6.19%;: HERSFIES 4.50 127G, R EF 12.05%;
AR RS FE N 4.11 1278, A ETF 6.52%; ffiiait 31.09 1258, FH
LoD 7.58%; B MiBt4r 22.17 1270, [EIHLHD 34.76%: SR 14.11 12
JG, [FIEEIEK: 177.35%, MUK 26.31 1276, FIELBEK 18.02%; 17757 8.04
fe.75, AL 32.25%.
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> BRI SIFSER . 2023 =T AT A F LIE R 9.05 127T, [
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> BATRE T AR TI, WitaF] 2023-2025 4 EPS 73 AN
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SHEE 2021A 2022A 2023E 2024E 2025E
BEWEANEATT) 2,509 3,461 4,553 6,282 8,864

YoY(%) 13.4 37.9 31.6 38.0 41.1
A#FIEE R T 368 521 625 838 1,131

YoY(%) 19.5 41.4 20.0 34.1 35.0
EFZER(%) 34.7 30.7 31.0 31.3 31.4
EPS(#5#/7T) 0.92 1.30 1.56 2.10 2.83
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ROE(%) 14.4 9.2 10.0 11.8 13.7
P/E(f5) 88.7 62.7 523 39.0 28.9
P/B(f5) 12.8 5.8 5.2 4.6 4.0
HFE %) 14.7 15.0 13.7 133 12.8
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2021A 2022A 2021A  2022A 2024E  2025E
mENBEE 3737 6642 7792 9435 12197 Ellg A 2509 3461 4553 6282 8864
me 1026 2338 2592 2499 2865 Bl A 1639 2399 3142 4315 6084
RIS EE AR B2 R YT R 1814 2779 3252 4751 6540 Bl % & R M 10 19 29 41 56
SR LN 10 11 17 22 33 Bl A 9 10 15 21 28
w5 858 955 1372 1604 2199 E1EEA 71 82 158 205 285
HbiRah = 29 559 559 559 560 v 244 345 435 601 878
EFRBh&B = 1314 1683 2194 2488 3030 455 %% 13 3 10 43 85
KHEAIR & 0 0 0 0 0 LR s AR TS -153 -83 99 -165 242
Bl E %= 268 650 1189 1407 1730 NN ETEHRE 0 3 1 1 1
TR & 47 58 64 68 67  ESNE 0 1 0 0 0
HitdER &~ 999 975 942 1013 1233 ElFiE 391 558 666 892 1206
#ER 5051 8325 9986 11924 15226 Bl M 0 0 0 0 0
mEhti R 2283 2520 3554 4654 6826  EshEH 0 3 1 1 1
FHHAERX 0 0 0 0 0 FiRH 390 555 666 892 1205
INARE Sy ISR B 1482 2360 2670 4239 5504 FRiS#t 22 34 41 54 74
HipiRahfafx 801 160 884 415 1321 HEFE 368 521 625 838 1131
JEFERN S 152 217 169 169 169 169  DEBEFRRE 0 0 0 0 0
KHAER 0 0 0 0 0 VAR AREFE 368 521 625 838 1131
HsIEFR N1 217 169 169 169 169 EBITDA 436 576 744 1053 1442
bl eny 2500 2690 3723 4823 6995
DA RN 0 0 0 0 0  FEWHLEER
A 360 400 400 400 400 2022A  2023E  2024E
EARLNTR 1608 4326 4328 4328 4328 RICEES
BREWE 583 903 1528 2366 3497 Bl (%) 13.4 37.9 31.6 38.0 41.1
VBB AR RN 2551 5636 6262 7100 8231 Bl Fl5E (%) 18.5 42.9 19.4 33.9 35.1
SfRF R R AN A 5051 8325 9986 11924 15226 VAB TR AREFIE%) 19.5 41.4 20.0 34.1 35.0
kFlae S
NerBEE AT EFE%) 34.7 30.7 31.0 31.3 314
2022A 2023E B FIEE(%) 14.7 15.0 13.7 13.3 12.8
REFDNER 1143 -184 960 481 1309 ROE(%) 14.4 9.2 10.0 11.8 13.7
A FI3E 368 521 625 838 1131 ROIC(%) 12.3 7.8 8.7 10.6 12,6
TIBPESH 76 91 153 237 318 #iRgeh
g3 13 3 10 43 85 B IRE (%) 49.5 323 373 40.5 45.9
eSS 0 -1 0 0 0 mahtbZ 1.6 2.6 22 2.0 1.8
ETReTH 522 925 173 636 224 EEIELER 1.2 22 1.8 1.7 15
HEEMER 163 133 -1 -1 -1 HEEgeh
BEEDRER -452 -1005 663 -531 858  REEEER 0.6 0.5 0.5 0.6 0.7
BHAENTER 248 2502 43 -43 85 MMERERE 1.4 1.5 1.5 1.6 1.6
AR SN 1.4 1.2 1.2 1.2 12
SRR (T fh{EEL R
BRI (RETEHE) 0.92 1.30 1.56 2.10 283  PE 88.7 62.7 52.3 39.0 28.9
EREENER(EIHME) 2.86 -0.46 2.40 1.20 3.27 P/B 12.8 5.8 52 4.6 4.0
BREES &S 6.38 14.09 15.65 17.75 20.57 EV/EBITDA 73.1 52.1 39.9 28.3 20.4
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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
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