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A TEAFRTIAT. WA RBEAL . KB EK, B iasgt
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K, 1 15 B 4nipskihd B R 4kakde K353 15 7Y, 42 2023 £ 2Tk
t@EIEK;, 2 A 11 B4R R A LB TR 16 7, A1 F 82 T RR S
K., BHKIERFLMT R ILAR DA R T E., MELFHER,
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CINDA SECURITIES

FE2M 54847 2021A 2022A 2023E 2024E 2025E
TLAZIMUANEL L) 4,321 5,019 4,226 6,905 7,477
K E YoY % -1.7% 16.1% -15.8% 63.4% 8.3%
" Eﬁﬂf/“\a AN 618 542 665 1,309 2,005
(B 7 L)
¥ ¥ & YoY% -25.0% -12.4% 22.7% 96.9% 53.2%
B F% 42.2% 29.5% 35.7% 39.2% 48.3%
HRFAHGESE RO 6.9% 9.6% 10.7% 17.4% 22.5%
EPS(#i ) (L) 0.50 0.44 0.54 1.06 1.63
& E PIE(fZ) 14.01 16.00 13.04 6.62 4.32
T4 % PIB(1) 0.96 1.53 1.40 1.15 0.97

FHFEIE: TR, NFRIERBFLE F ST o % 2024 # 3 A 13 HKHH
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CINDA SECURITIES

%

= R A BA5H T A F)E & ¥ 15H KA
LR 2021A  2022A 2023E 2024E 2025E 2R 2021A 2022A  2023E 2024E 2025E
ik 8,309 5,159 4,587 5,970 7,987 FIEBAN 4321 5,019 4,226 6,905 7,477
ik v 1,829 651 1,005 445 2,727 A 2,499 3,538 2,717 4,201 3,863
ol 2 BB R
LR 166 15 12 20 22 W 258 146 123 200 217
JE 2 471 323 272 445 481 A& %A 148 215 181 295 299
AT 24 21 16 25 23 B E A 115 129 169 276 262
Ve 5,190 3,886 2,985 4,614 4,243 BEE 5 ) 0 0 0 0 0
Hp, 628 262 297 421 491 4% A 346 298 387 434 458
ERHFFE 15,891 16,548 17,101 19,915 19,429 BRAAR AL -156 -35 0 0 0
K HAEARAE 191 291 428 438 448 FF R 23 -11 21 69 112
B2 R~ e
(ait) 7,196 7,435 8,584 8,320 10,841 -12 144 167 167 167
A H T 251 245 245 245 245 & A 811 792 838 1,735 2,658
H A 8,253 8,577 7,844 10,912 7,895 ksl -3 1 43 0 0
Vet 24,200 21,707 21,687 25,884 27,416 FARERE i 808 793 881 1,735 2,658
R Ak 10,348 6,352 6,006 8,518 8,485 PR A3 175 182 203 399 612
48 B4 316 370 1,070 1,270 1,370 FAVA 633 610 678 1,335 2,046
JAT E 4% 611 471 362 560 515 b HIE AR 14 69 14 27 41
JIAT R 2,134 2,732 2,098 3,244 2,983 JEY: TN 618 542 665 1,309 2,005
E:tl) 7,286 2,778 2,475 3,444 3,617 EBITDA 1,371 1,346 1,699 2,502 3,743
o = EPS (%
A3 A 4,191 8,945 8,720 9,070 9,190 Y ;D() 0.52 0.45 0.54 1.06 1.63
K 2,520 3,491 4,491 4,791 4,891
St 1,671 5454 4229 4279 4,299 NeREE B FHA
R it 14,539 15296 14,726 17,588 17,675 2R 2021A 2022A  2023E  2024E  2025E
W R g [
4 BIBAAM 672 741 755 781 822 ZEEHN 2,028 1,236 1,200 2,281 3,023
# AR
= NG s NE
BEARE g9gs 5660 6207 7,515 8,919 AR 633 610 678 1335 2,046
AR »
5 Tﬁ"'ﬁﬁ‘ 24,200 21,707 21,687 25,884 27,416 A7 18 P 230 242 431 334 627
W %% A 376 318 257 307 326
TR S ForE BERR 25 11 21 69 112
A 75 7L
2021A  2022A  2023E  2024E  2025E TEFER 654 43 103 374 137
R FA 2 -
ELIS N IN 4,321 5,019 4,226 6,905 7,477 e 159 11 -42 0 0
Fl bt 1.7% 16.1%  -15.8%  63.4% 8.3% BREHR  -992 -909 -892 -3,084 -33
El ]
gfﬁ“ 1 618 542 665 1,309 2,005 KA 272 -488 -807 -3,108 -80
Fl bt 25.0%  -12.4%  22.7% 96.9% 53.2% S EGECE 752 -423 92 -35 -55
f‘:j]f 42.2%  29.5% 35.7% 39.2%  48.3% ) 32 2 7 59 102
0
ROE% 6.9% 9.6% 10.7% 17.4% 22.5% FfEHAN  -1,838  -1,561 179 243 -707
%F;(S]S’ﬁ 050 044 0.54 1.06 163 GOkHER 1,067 7 1 0 0
/-
P/E 14.01 16.00 13.04 6.62 4.32 FEEN 1,089 3,409 1,700 500 200
) 8. 3%
P/B 0.96 1.53 1.40 1.15 0.97 j:gﬂ )5“ -595 -188 -257 -307 -927
XS
A R4
EV/EBITDA 5.24 10.97 8.94 6.51 3.80 ik -802  -1,234 488 -560 2,283
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AR, PEF L KFHEL, EMEE (RF) THEIF, FRIEEATFLF O L L
#, YERRT F2FFAER, PEARERIELFAANERERR, *EMMME
RN EELER, THEPEER D LT REEILEK (ZH5TEF), KREK
KABRERADKAVBRA L EWT&F, TEH “T=27 2EARRIHEF KA F
%, MR T KRB EASIT A A b E R IRAE LR, 2016 SF 6 F he B4 ik KA
EHBS, QFORBIT LT, 2019 F E 4, 50 KA IR L I,
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R I AIRE DR N B — AT AT 9, AALFIEAR T Z MNP T, FFa T EHIEA LR EMETAHIELS
MR A S I e IR S B AR 5. B B B ARIRE AIRE P AR ) TR IS E A R T AT R ARARI AR RIS, AAFT B a9 4E4T
URINAG L, b, LEREE KRS T BRI E LIS AER B EAE X,

%RAEMRA

fFRAEF A A TR 8] QAT MAR “RBHRIER” ) BA F BIE R 23 EIEF R FH LT, RS0 ERIEFBEF KA,

ARERANERRIEARABZZMEM NG EAE PO EEARL SR, AZEEPHETRT R REH S AL, WHsTRAE
LEHHERYOT ., ARERRBELERAFRER, ATAAARET . FRIEATRARBRANE ARERALH AN E 8L
REF. BFNYINRB A AXRREOEE, 4845, ARTRAFRNEE 248, SRRSO EAFE RN MNARIRE T HE
R .

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR Ay AR KA B B AU AP0, RIS T A6 69 K AL TR A9 s . IMAR I T Re & i LR RAZ B 89 8 3,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEFR R 5 A MEERE L B AN R — B9 LR, AT RAIEF T RA H A8 4a

BALTHET, AREPOREERTEENELHRMBITEATAG R T ZIN, LEAZEIE P HHRORT B4R, T EHRAK
R, BRPREEAREFTHLMTELREBNAGHF OB RN, LHALERFEEERERL. AREHFBEHEH. 1AL, &L
B ARMASAE S FHAEAE A AL A 4 R F K R A AL TARE 09385 @ AR %,

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR R G IR K RAT LSR5

RIBEMRBARAFRIERITH . REBRIEAPBRE, ETHMFAAATTAERTH XK. L6, KHh. #FEAX5] 0 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
Frit. A B ARHRAZ RIER G R EAREHIAZE PR T

I A BAERIEFRBER, BRABBEREHLARS, ARG —E R EETTER BB RIS R LRI, FRIERASEG M
3B R F R TR A,

V&R RA
FFFIB AT BREZFITA T LRBFIPAR

FEN: phAastseT AL 20%6 4 1 AT AT LA HABAR R

ApER RO AEAH - FE 300

s (AT BRARKLAE); W MAaxtsR T A% 5%~20%; Pk AT AR G AR A AR

REE: BEEAZ AL 6 M B piAast A og Rk s 5% Z ), AP TR HE T A,

Mo
Fh: BN ETAESBAT.

Rt~

ERTHRE AR ST REGT G, BAFEHITIERALDHALERANGTE, CEATRON G, EBIETHE L L)EAN
HT RRAE AT 9 B A0 &R e iERAITF,

ABEFITRIEATR—ZRATHNE XX QAT AW THHE, HTFH S S KIRE T 6913 &Fa & LS IT 0 23745,
HERRFESEQUBRRTBG., BWEHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AZHAERTRIAAET A B AL RIR A d G944 R P75 AT R & R AT e, 7% 5 a Tk,
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