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> ATEAAN2023Q3 ZFEk, BT =ZFHUN 6.02 1478, [FIEE+39.73%: VAE}
RN 2.70 127C, [FH+35.39%; f1dE§RE 2.58 27T, [FH+41.61%.
FRERE, 2023Q3 ELIRAN 2.20 1278, FEH+37.17%, HE+12.76%; 5
RRERIE 0.87 1270, [FLE+14.68%, ¥ALE-8.71%.
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FEJF R R PR SAT SRR, /NGRS ST RG22, 4
PR R R AR R AR PR T . A FIEAIRE IR ERRR R, 2023 BT =T EERIFR
N 58.8%, {HFIZEN 44.0%. FFIZRIALGRSTE, F R AR RN T
ARG, v TR B RPIRES .
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AW RRSE RIS, A rlFFgmsms e, M e R E A A F) 2022
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> T AF] 2023-2025 4 I SCHUE L 8.94. 11.86. 15.42 1270, [FLLIY
£ 33.0%- 32.7%- 30.0%; SEILUHRREF)E 4.45, 5.59. 7.10 {470, [A LG
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oiHER 2021A 2022A 2023E 2024E 2025E
BEWENEATT) 512 672 894 1,186 1,542
YoY (%) 23.7 31.4 33.0 32.7 30.0
AFEBERIT) 233 333 445 559 710
YoY (%) 50.6 43.0 335 255 27.2
EFIZE%) 58.8 61.0 59.0 60.0 60.0
EPS(#5E/7T) 1.68 2.40 3.20 4.02 5.11
ROE(%) 435 8.6 9.6 11.7 13.0
P/E(fZ) 82.0 573 43.0 34.2 26.9
P/B(fZ) 35.7 5.0 45 4.0 3.5
BT (%) 45.6 49.6 49.8 47.1 46.1
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20224 2021A  2022A
mENBEE 607 3646 3631 4237 4887 Elg A 512 672 894 1186 1542
me 131 880 934 1674 1750  EAmAE 211 262 367 475 617
Bz SRR B2 R YU R 391 620 811 912 1421 Bl % & R M 6 6 10 12 15
T X 15 2 11 12 15 Bl A 10 12 14 17 20
e 34 44 103 108 166 EEER 21 26 44 51 62
HAbiRah = 36 2100 1772 1531 1535 v 52 62 87 110 139
JEFERh B 161 573 1060 1156 1272 MBEAR 2 -6 5 -13 -16
KHAIR & 0 0 0 0 0 EFE R A% 3 -17 -5 0 0
&l E %= 108 130 412 580 721 ARNETEHEE 0 4 4 4 4
TR E= 47 46 54 62 69 ¥ E W 0 55 60 60 60
HitdER &~ 7 397 594 514 482 ElFiE 268 374 452 626 798
#ER 768 4219 4691 5394 6158 =311 27NN 0 10 6 7 7
maEhti R 123 308 323 522 598  ElshEH 2 5 0 0 0
FHHAER 0 0 0 0 0 FMiRH 266 378 459 633 805
INARE Sy ISR B 76 256 233 445 504 FRiS#t 33 45 54 75 95
HAtREn s 47 52 90 77 9% BEFE 233 333 405 559 710
E| el 110 49 135 114 92 DB AR R 0 -0 -40 0 0
KHATE TR 64 0 86 64 43 VAR AREFE 233 333 445 559 710
HtpIEFR BNt i 46 49 49 49 49 EBITDA 275 373 462 646 822
bl eny 232 358 458 636 690
DA RN 0 58 17 17 17 EEMFLE
A 50 93 139 139 139 2022A  2023E  2024E
BAANR 147 3062 3016 3016 3016  EKEEH
Bl 339 649 1036 1594 2305 Bl BN (%) 23.7 31.4 33.0 327 30.0
AR B ATRENE 536 3804 4216 4741 5451 E L FE (%) 50.8 39.7 21.0 38.4 27.6
SfRF R R AN A 768 4219 4691 5394 6158 VAB TR AREFIE%) 50.6 43.0 335 255 27.2
kFlae S
NErBEBE AT EFE%) 58.8 61.0 59.0 60.0 60.0
2022A 2023E B FIEE(%) 45.6 49.6 49.8 47.1 46.1
ZEENUER 153 180 77 609 178 ROE(%) 43.5 8.6 9.6 11.7 13.0
A F5E 233 333 405 559 710 ROIC(%) 35.9 8.3 9.0 11.1 12.3
TIBPESH 8 10 19 34 45 EgE S
eI 2 -6 -5 -13 -16 BEAIRR%) 30.3 8.5 9.8 11.8 1.2
b3 L ES 0 -55 -60 -60 -60 mahtbZ 49 11.8 113 8.1 8.2
EZReTH 94 -124 269 94 -498 EEILLER 43 11.6 10.8 7.8 7.8
HEERMESR 4 21 -12 -4 -4 HEEgeh
BEEDRER -58 2356 -101 173 96  RECEER 0.8 0.3 0.2 0.2 0.3
BHAENTER 8 2929 78 42 6 BUMGRERE R 1.3 1.3 1.3 1.4 13
AR SN 23 1.6 1.5 1.4 13
SRR (T fh{EEL R
BRWE GRS 1.68 2.40 3.20 4.02 5.11 P/E 82.0 57.3 43.0 342 26.9
EREENER(EHME) 1.10 1.29 0.56 438 1.28 P/B 35.7 5.0 4.5 4.0 3.5
BRSE= (RIS 3.85 27.36 30.31 34.09 39.20 EV/EBITDA 69.5 43.6 35.9 24.9 19.5
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Fe RAMNIESFMRB/ENARTFU 20T, RIEFERIFEEEEMR, MRAFEZLFE, SHELER
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BERSU R BENKEEZIEAMRERNMME. FAFKERFABCHSH. sl dEhRERENE
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RELZMm AR 6--12 N ARAQTRRMN (SEITAIEH) Ext EHAE SR HAREIE A EE. Hd: A K&
LUPR 300 I8 AEE; =R RIS MR A EE,; BRUVEEIERAEE,; ZRUUME
ERIFEEIREEARE 500 e AEE.
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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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