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L AT (L) 181.70
—F R B RI(T) 210.00/150.57
EfL(L ) 726.82
FAB AL (L) 289.40
B A (TRR) 4.00
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® WA K BRIk M E AN AIR

2023Q1-Q3 &) &Ik 86.41 127, FlH+30.05%; F=dEAT /s 5 Y3 £:4#1iH 16.56,

15.02 12 7., F)F+42.05%. +41.15%; 2023Q3 &1k 31.81 12 L., F+35.17%; F=dF
AT G 1384 18 5.47, 5.12 12T, Fl+33.25%. +46.37%. %44 2023-2025 534
A A A £ 19.87\25.10\30.64 12T, *f & 2023-2025 < EPS 4.97\6.27\7.66 T, %
ATAL AN 2 &2 2023-2025 < 36.6\29.0\23.7 1% PE, K¥ %4 B R B KIHEER P,

B A NE DB, R HEE PR

® RREMHMRRIEK, EMAKRERE

(1) 2023Q3 A M 44k BRI FLIE 25.7%, £/ H R ABFEE K, KA 5k
3R, JEREUAEICR L 325.3%, T B R A SEMBAK AR Bk
WAk AMKEA 2 AKRIMEHURTHRIGRAF, THLEITF. B EBRRMT,

R R RN, B RAF. (2) 5 REBA, 2023Q3 S ARMERIET BIE G/
46T % B AL R L3 3.5%/76.9%/47.2%/16.3%172.4%/129.1%, & SMT %45 ok,

Mt EEEE T, FRAEwkAdrEFH,

® LAIRKEHE, FAEFA

2023Q3 /&) 4 ) & B b-0.25pct, £ A FE R A 1.46pct, £H PET ¥R AT
MR BS ol , 4B B BT R M 49 B R rb+1.26. +0.09. -0.14. -1.18pct,
H P48 AER eSS, FT ZEHHF T ALK, L EER 1.53pct.

® B4 RIF. il B AIKT 2022 FRH, #&TH

9 HRMERHLRG, RENHRLF, KT 2022 FRM. EH5TRT AT T
N E) MR R AR R B AR, A ABERK BRI, RERAKHLEDNERHAR,
Hy o 8| TUSF R BT &, RAVAA LA RRET ST RAADHELEY K.
AL SE S, AhKeEAT S BT Bk, K RAMAZTH,

® A [eiRT: TH WA, RERIHAE, BHZEN L,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
BN (E T ) 6,978 8,505 10,715 13,258 16,097
YOY (%) 40.7 21.9 26.0 23.7 21.4
V3 % A E (F 77 L) 1,193 1,441 1,987 2,510 3,064
YOY (%) 46.9 20.8 37.9 26.3 22.1
ERVESCH) 44.4 42.3 43.3 43.6 43.6
A (%) 17.1 16.9 18.5 18.9 19.0
ROE(%) 28.1 28.4 31.8 29.8 27.8
EPS(3#i#% /1) 2.98 3.60 4.97 6.27 7.66
PIE(f%) 60.9 50.5 36.6 29.0 23.7
P/B(4%) 17.1 14.4 11.6 8.6 6.6
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 2852 7246 6174 9214 11050 B 6978 8505 10715 13258 16097
Na 1019 2158 2454 4650 6573  Flm Ak 3882 4905 6072 7483 9073
PR &Y YR &) 25 25 35 40 50  EAkAL R e 77 93 117 145 176
YR E 18 16 31 25 4 FLHA 1368 1449 1789 2241 2720
AT IR 57 127 155 160 243 EE%A 252 256 321 398 483
B 340 394 539 596 789  HEARA 43 44 55 68 83
Hp AT 1393 4527 2960 3743 3351 MHHA -11 41 35 -49 -134
SERFH T~ 4939 4623 5669 5992 6736 T/ MRIEMK 0 0 0 0 0
KA 0 0 0 0 0 HAukd 21 56 34 37 42
& 1909 2232 2748 3287 3841 ANAMMEZIIKE 117 13 43 58 38
PR 323 357 386 423 466  HFEAKE 23 70 140 140 140
H AR R T 2707 2034 2534 2282 2429 KA ENE 1 -2 -0 -1 -1
# =& 7790 11870 11843 15206 17786 BB 1529 1854 2542 3207 3916
A G A 3415 6706 5429 6634 6571  FLIMEA 2 2 2 2 2
F=EUN Y 624 3182 1903 2542 2222 ELRI I 17 21 20 19 20
R A AR RO AT IR 554 651 757 1029 1106 #EE R 1514 1836 2524 3190 3898
HAbF ) R 2237 2873 2770 3063 3243 FTiFHL 321 395 537 681 834
ERS Rk 137 100 162 161 177 ##)A 1193 1441 1987 2510 3064
KA 26 0 56 58 73 VHMmAME 0 0 0 0 0
HALAER ) 111 100 106 103 104 Y2 B & 8)HAE 1193 1441 1987 2510 3064
R At 3552 6805 5591 6795 6748  EBITDA 1708 2188 2835 3509 4237
JHMFRAE 0 0 0 0 0  EPS(%) 2.98 3.60 497 6.27 7.66
%N 400 400 400 400 400
AN 2080 2080 2080 2080 2080 2021A 2023E  2024E  2025E
[ &1 1758 2598 3790 5296 7135
12 6B S RERE 4238 5064 6251 8411 11038 & Wik A (%) 40.7 21.9 26.0 23.7 21.4
R AR I AR AR S 7790 11870 11843 15206 17786 B kA1 (%) 455 21.3 371 26.2 22.1
EY =N P () 46.9 20.8 37.9 26.3 22.1
FAES
24 F(%) 44.4 423 43.3 43.6 43.6
% F) % (%) 17.1 16.9 185 18.9 19.0
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 28.1 28.4 318 29.8 27.8
BEEHALR 2077 2026 2665 2668 3250  ROIC(%) 23.8 18.4 24.7 22.8 22.6
A 1193 1441 1987 2510 3064  fEfEAES
I8 4K 185 224 225 289 360 A E (%) 45.6 57.3 47.2 44.7 37.9
W %% A -11 41 35 -49 -134 F R G E (%) 5.2 23.0 -6.0 -23.0 -37.6
#ZFEMK -23 -70 -140 -140 -140  AEkE 0.8 11 1.1 1.4 17
TIEFETH 847 521 529 151 118 #ahbE 0.4 0.6 0.7 1.0 1.2
Atz g AR -114 -130 30 -93 -19  FifeS
BT EFHALRA -3563 -3336 -290 -815 -728 B FRAME 1.1 0.9 0.9 1.0 1.0
WAL 609 793 533 579 616  RIKHKEHFE 372.9 344.9 358.9 351.9 355.4
Kz -2977 -2610 0 0 0 RAKRHKAHEE 9.1 8.1 8.6 8.4 85
H A F AR -5931 -5153 243 -235 112 HRHER (L)
EFEHALR 1307 1764 -2078 342 599 AR (R ATHETR) 2.98 3.60 497 6.27 7.66
48 IHE 514 2558 -1279 640 320 HRAENERFIIED 5.19 5.07 6.66 6.67 8.12
KA -276 -26 56 2 15 HRAFFT = (RAHER) 10.60 12.66 15.63 21.03 27.59
38 T3 40 0 0 0 0 REkE
FANARIE Do 1692 0 0 0 0 PIE 60.9 50.5 36.6 29.0 237
HAE T4 R -663 -768 -856 -299 294  P/B 17.1 14.4 11.6 8.6 6.6
A4 Y A i -180 439 297 2195 1923  EV/EBITDA 42.3 32.8 25.1 19.7 15.8
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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