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RIEREESE, HREEBINRK

2024 %3 A 27 H
Eh NG KA 23 SEEIRA 24Q1 kEFIE. 2023 AE AN 41.15 12
T, B+42.22%; VAEEF] 5.06 12T, F+67.76%; F23E)aH 4.76 ¢, F)
+72.84%., S FE: WAHULH 4.03 12, SAESEEH 70%, & 10
BB A4 A) 15 7T (L), VAR 10 BL4E3Y 4 P&,

P50

> 24Q1 k& BB EPAEMEE. 23 F LGN AL L, FATH
. 8 Tt 24Q1 FEIAEFFVE 1.5-1.7 12T, FH+34.48%-
52.41%, P F=4E)aE4F)18 1.3-1.5127T, B H+32.18%-52.51%, 24Q1
5] IR FZ AT 3040 77 (23Q1 5] 3 1205 % ), f£MAy 5] 3R pb3& An 1800
B EAEGELT, Wb EIR HHEKEA A .

> AHBEEML, 23 FLREKE. 23 FHE KA AT 334124 (F
F-10%, &b 8.13%), TIRERRFE LLehh 20%, wHRE &by
) 20%, N5 REHMBEF, 23 FERER/CH RE ik A ZIHES L
i Bk K (23 o) FARZIVE IR I K 42% ). 23 FE AP
BRI B E 38.92%, RXTFATREFKE, A8 AHRTTFAS KB
M5, ARBHFETREHITRANHSESS.

> BARMREEIREL: FEEZE, N5 A 21 FLEERUK, BEat
HEFGIR, REBELRELRIKREREILE, TERERELR
# dush, TIHIAICBA M, BAVAAEE AL TTIEMNE, BHRE,
24Q1 WHIHL ZFAE, UATHZRFRZHK., KNARFE, A7
WANRE., Fob. RN REERENE, BRI IEE, AEE
KA R A A A R AR RS T A Y®) B, RATFT 24-26 4 EPS 4
F A 336, 4.16. 4.93 7T, HdEatnd] 6h<FEAIRA,

> REeBEE: RMAMAELS: €HLALRER; BT, HHEFHL

STE MR RS A A,

T &M 54847 2022A 2023A 2024E 2025E 2026E
TLEMA(TEHZT) 289 4,115 5,147 6,271 7,427
#KE YoY % 26.8% 42.2% 25.1% 21.9% 18.4%
DEY:Z= NG B P! 301 506 659 815 967
(87 L)

#KE YoY% 100.0% 67.8% 30.3% 23.7% 18.6%
4] %£% 34.7% 33.5% 32.6% 32.4% 31.9%
HRAIGEE RO 26.6% 35.0% 39.7% 42.0% 42.4%
EPS(#:i%)(7L) 1.54 2.58 3.36 4.16 4.93
o & % PIE(1%) 70.42 26.93 2251 18.20 15.34
4% PIB(1%) 18.71 9.41 8.95 7.63 6.50
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K7 itk BA5HF A #iEE A5 H T
2R 2022A  2023A  2024E  2025E  2026E 2R 2022A 2023A  2024E  2025E  2026E
ik 1,053 1,304 1,549 2,128 2,850 Al BN 2,894 4,115 5,147 6,271 7,427
il o 203 310 211 572 1,159 RS 1,889 2,735 3,470 4,237 5,059
R 24 8 0 0 0 0 B A S A e 28 33 39 47 52
K 161 211 240 292 346 WERA 457 516 628 753 869
TR 118 145 330 390 445 FETA 131 183 217 251 282
A 453 594 713 813 832 L R 74 80 94 107 115
A 109 44 56 62 68 WERR 9 16 7 4 =2
R F > 1,402 1,566 1,700 1,653 1,551 BALAR K A3t 0 -1 0 0 0
K IR 0 0 0 0 0 FH A E 1 2 0 0 0
B &K~ (Ait) 941 1,135 1,280 1,186 1,036 H 35 29 77 91 104
EXA Ui 200 198 196 201 207 LA 341 584 770 964 1,157
E: i) 261 232 224 266 308 ERZIN S -8 -10 1 1 1
&t 2455 2870 3,248 3781 4,400 EIPERE 333 574 771 965 1,158
Ash f 1,142 1,376 1,524 1,747 1,999 P A3 31 61 93 125 162
LR 472 300 200 200 200 #AVA 302 513 679 840 996
FLAT B 8 32 38 46 55 b HR AR A 0 8 20 24 29
JATIRE 269 289 333 406 485 V2 /& 5) B A 301 506 659 815 967
H 394 756 953 1,094 1,259 EBITDA 455 728 808 1,074 1,304
R R A% 164 32 32 32 32 EPS (& 4F)(7L) 1.54 2.58 3.36 4.16 4.93
KA 137 0 0 0 0
e Z = - 82 82 AeAER PEETA
RAfreit 1,307 1,408 1,556 1,779 2,031 SHEFE 2022A  2023A  2024E  2025E  2026E
AT 213 2 At >
Y HRARE 13 15 34 59 88 ETEHRER, 426 664 699 1,050 1,381
)28 B8] IR ARG 1,135 1,447 1,658 1,943 2,282 %A1 302 513 679 840 996
AR AR 2455 2870 3,248 3781 4,400 RS 2 140 159 108 197 253
W43 R 14 19 10 8 8
B & il
oo _ . - -l 2 0 0
EE2W 5T B H A
it 2022A  2023A  2024E  2025E  2026E TEFAEED -34 -59 -96 4 18
RN 2,894 4,115 5147 6271 7,427 #£e 5 33 il 2 6
Bl (%) 26.8% 42.2% 251% 21.9% 18.4% BEREHRER -251 -296 -241 -152 -158
)2 8B 3] A A 301 506 659 815 967 KA b -260 -345 -229 -140 -146
Bl (%) 1000 67.8% 30.3% 23.7% 18.6% K 0 0 0 0 0
A% (%) 347% 335% 326% 324% 31.9% ) 9 48 -12 -12 -12
ROE% 26.6% 35.0% 39.7% 42.0% 42.4% FREHALR 97 -255 -558 -538 -636
EPS (#:)(7T) 1.54 2.58 3.36 4.16 4.93 VL& S . 6 186 0 0 0
P/E 7042  26.93 22.51 18.20 15.34 (R 85 -93 -100 0 0
P/B 18.71 9.41 8.95 7.63 6.50 FATA) B R -146 -220 -458 -538 -636
EV/EBITDA 3160 19.03 1866  13.70  10.83 RERARH 77 113 -100 361 587
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L&, R ARsAIT, BENKFEFFEE, 5600, §AERINAEEN
EERAHE SRR . THERERE SCIERAE S RAT L, 2020 50 84F
RAEHKEERSBRA AN, AR AT LT RAELTEMBELRIERN £,

AWM, &aFat, BLTRNXFEIRHEFALK, 3 FRBUMHFLER, &
ERRARRAER LS (REFA TSR, BARS, e Sibgs, HEMAT.
HRES, TR, RAARERRERLS.

RAE, 2FFmE, BV TFRINKAFZFFE, 3F0MBAARELYL, 12528
B OCREFRFMF S, Bakik. PHEE, LGB, SFEL. BRIE, K,
FARRAY . A%, EIEHR),

Kapd, XKREIRFEL, ZF, BFFRFE, 2T LIRS, MEHENE
B LT =5, REAPMNEE, AR, 2FBELAE—RHEE T, E5%E. RS
I PAGRMAZ A R IR ALZE, SLE4%5%, BRATRFS, N aBETLLdsny
ME LM, LHEBROTKZRBELT IR,

RE, EaftFariiamt, L TEERMEZRFLidEN K, ME 2 FHEL
FL
D EKFELEINEH Rz, 2 54

SR 2. B AL S CREAT LT AR
B FHILL, ¥TES, FL08). ok

CREAF SR MR o

IEH, RARRFEEFMAE, BEMXFEZFF+ARXEARNE L, EE2HE
CREF R ARE, #5008, TRPE). K. ST,

BEE, AELRREEEREHL, HGEA TAZPELE LT AT, L
H =R RS AL 2R, FER AT LA AR BT AR
2021 Fhe NE R B RIEAF A, 2021/2022 FH M F A AHBS AR o 2023 Fhe A
RIERR S KAAN, E£&E 20K,
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R ARSI RIS ARG B—E)IF AT Y, AABFIEAZLFTEHMAL T, SEF BIEA LPREMBITHIERSD
MIT A SIS BR AL A E 2. B BRI, AR PR R 8 PT A ISR R T 54T iR A RIS AAF B 69 4E4T
HURIFTFE L, TE, LHFEFREERRE T HEARINE LIRS ABRBFAX,

%RAEMRA

153 GE AR A TR AN 3] QAT A AR 38 TE A7) B A o BHE 1A e B A9 TE AT G0 5 Ab . AIRS 012 R IE BRI A KA.

ARERAA ERERIEREZRSWINGELNE PO BTL 5, HIZEE P RITRT IR TR F5FE, Wil
XHEHAR AR, AREMRBLE LABREP, FRGAAREA . BRIERAFSEBRAKE AREDAL A AN S
REP. BPRELINREAXAREGEIE, 85, RERTRAFRLLEGH ZAE, FAREGEFRANARREY T
WA A

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENBRE SRR T EE, AREMEHERL, IFHEL
MR A AR R A g B B AR B A PN, AR PT A8 69 IE K RALT ARG 69 as . IME AT T i & B AR RAZE 49450,
B BAER R TAR D LKA EAEA BB RIARIE, ARREY, REEARRBEARE, RARREFDH T ik,
BAEZRIEF R 5 AMEHEE L., IEATN R — B LIRE, AT RIEF T KRR b 47118 40,

BEMERAT, RAMRETRELRITERLGELF TR BRIHET AT EN, WEAFEDE P RFROBT DR, W 5RIALR
FE, RPREEAMEFTHENELRENAGTHFAOARFZRN, TALZRFEFREL. AREESTH. T, &L
BAEMAAE S AR A RAA A & & R FIE R R A AT AR 09 093535 s Al i%E

BEHFEAFGHEALT, BRIEARLEEZBFEIMTRAHFARE T T RGN EAATHIEAFRITES, FTRAENXENIEL
PR S BIREBRA AT SR S

KIREBBAX A AT RAEFRITH o KRZIERIERZ T @E F, ETHMAANATRFE AT X8R, £4 . K5, AR5 KRS
AT IR e B AT RIER AN ALM @ B P A RIS, W dazhik g A KEAAN R, BRIERTREFIT R AT
T, ARE R B R RAE AR ARG R E ARSI R PRI T E D

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

VEZR SRR

FF I AT A BEZEFTR IR T & et 8

i EN: RAART 5T AR AE 15% A ks FHF: AT L AR RARAR
AaRE R R AEH 0 PE 300
5 (AT HARLAE); B MR T AL S%B~15%; Pk FFRisRERERALT;
BB REAAZBAL 6 NA BA: s R s ELS% Z ), AR AT EE,
Mo

Fh: BMNARTHETEESUAT,

KSR

ERTHRE AR AT REGT G, BAFEHITIEAL DT AERANGTE, CEATRON G, EBIETHE S EL)EAN
W T ML 5T % 28509 &R e i AT F .

AR b TRIER T — & A 80 B R A K P AR AR HAE, A % 3 AR P 4043 e & LA R 234,
AERHESE AT B0, HARUPHEEL, LENIRE, Tk, Wi RIEHF®E0E LI E L, AETH
T, A5 HIERRAAETA R R A AR 49T 1) 507 3 AT Ak BT IO AE, A HE B TR RS,
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