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edp a4 HE A 1.98 1274, Rl T 29.54%.

EXRVER FEA

BEAE A TR A &P
BT

F‘g‘t o 3 " “R na /\ 3 ‘U ~ RS} . —AI/)(E-.’-K;
P ST ERAE R ABRE, BouFRmBASFE, (FEFH) . (—LHE)

EHRAKELEGRIA BARDE, (FE) #HHEIEKEBTAAE
F, (kR IE) F 2023 48 A LK, BRI OENET . (Rt
& 2) « KEFEZHERRY T 2023 FR EL, (RAERY G
INFAH5Y F 2024 F—2F)F E&, ¥t 24Q1 497 KF N = A 3550
B, 12l T RS T A AT RBA, R ETHIEFAE. REL
ZHAE, (R F3% 24Q1 49 i0S W4k HESL 38, % 23Q4 49 42 4 IR
AT 4 %, (—AWE) 24Q1 49 i0S 4L 65, 42 23Q4 49 68
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&1 E2M 54847

T 2054847 2022A 2023A 2024E 2025E 2026E
DS ING W ED) 5,168 4,185 3,992 4,425 4,949
#KE YoY% 11. 9% -19. 0% -4, 6% 10. 8% 11. 9%
284 %) (8 7 7T) 1,461 1,125 1,075 1,209 1,356
#EKE YoY% -0. 5% -23. 0% -4. 4% 12. 4% 12. 2%
EXE S 88. 7% 88. 5% 88. 2% 88. 4% 88. 6%
% )k % ROE% 36. 7% 25. 2% 19. 7% 18.1% 16.9%
EPS (#:%) () 20.33 15. 63 14.96 16. 82 18.87
W &% PIE () 15.39 15. 68 11.54 10.27 9.15
4% PIB (42) 5. 65 3.96 2.27 1.86 1.54
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CINDA SECURITIES

FE AR 5 BHA FEA ¥f5: BEA
SR 2022A  2023A  2024E  2025E  2026E 2HFE 2022A 2023A 2024E 2025E  2026E
RAFE 3,579 3,812 5,011 6,599 8,377 L33 ON 5168 4,185 3,992 4,425 4,949
Ui o 2,629 2,397 3,504 4,922 6,474 Ak A 582 480 472 514 564
FI N 0 0 0 0 0 B AL B M An 21 25 26 29 32
ot 265 239 224 246 278 HE A 1,402 1,127 1,098 1,206 1,337
AR 13 21 18 19 22 %32 % A 340 315 302 339 393

B 0 0 0 0 0 R 3 673 679 653 726 817
E: &) 672 1,155 1,265 1,411 1,604 W45 A 217 -126 23 23 23
RS K > 2,912 2,825 2,835 2,789 2,750 WAL K A3t -181 -26 -15 -16 -14
KA REARAL A 1,187 1,165 1,260 1,300 1,349 BRI E 106 35 35 35 35
Bl & %= (4it) 639 596 529 470 412 b 27 12 41 47 53
I H = 72 70 91 113 130 b )78 2,321 1,706 1,478 1,654 1,857
At 1,013 994 955 906 860 LRI S 6 -6 7 -1 -1
K=&t 6,490 6,637 7,846 9,389 11,128 F)38 & B 2,315 1,700 1,471 1,653 1,856
o R 1,691 1,303 1,304 1,410 1,538 P #3#L 355 239 206 231 260
425K 0 0 0 0 0 AR 1,959 1,461 1,265 1,422 1,596
FLAt 23 0 0 0 0 0 YRR AR 499 336 190 213 239
JLAF IR AR 282 189 201 218 237 Ja BN AFE 1,461 1,125 1,075 1,209 1,356
H 1,408 1,114 1,103 1,192 1,301 EBITDA 2,305 1,722 1551 1725 1,920
3RiFBH R A 90 86 99 114 130 EPS (%4) (&) 2033 1563 14.96 16.82 1887
K3 0 0 0 0 0
E: i) 90 86 99 114 130 RNERER $5: BEA
Fifia-it 1,781 1,389 1,403 1,524 1,667 SHEE 2022A 2023A 2024E 2025E  2026E
b H R AR 731 784 974 1187 1,426 BEFDAER 1,752 1,186 1,381 1,605 1,785
)3 2, BF 8] IR FRA
. 3979 4464 5469 6,678 8,034 oA 1,959 1,461 1,265 1,422 1,596
B A
F fFe R AR AR S 6,490 6,637 7,846 9,389 11,128 I V8 A 100 18 111 114 15
453 Al -187 -36 0 0 0
FE2M 51847 $f5: BEAL HFBE -106 -35 -35 -35 -35
EX YPET 2022A 2023A  2024E  2025E  2026E FiEFAEY -235 -389 19 87 95

RSN 5168 4185 3,992 4,425 4,949 £ 222 66 22 17 15

Bl (%) 1.9% -19.0% -46% 10.8% 11.9% B EHALRA 186 -491 217 -201 -250
)2 BG4 AlE 1,461 1,125 1,075 1,209 1,356 FAZH -44 -56 -35 -41 -37
) 1o (%) 05% -23.0% -44% 124% 12.2% RSy 142 -513 -210 -187 -239
ZFF(%) 88.7% 88.5% 882% 88.4% 88.6% Ei) 87 79 28 27 26
ROE(%) 36.7% 252% 19.7%  18.1%  16.9% EREDAER  -2,404 959 -57 15 16
EPS (#ti%)
2033 1563 1496 1682  18.87 L&y 1 64 -70 0 0
(L)
P/E 1539 1568  11.54 10.27 9.15 (e 0 0 0 0 0
P/B 5.65 3.96 2.27 1.86 1.54 FATA EREE 2,308 -1,013 0 0 0
EV/EBITDA 8.62 8.89 5.77 4.38 3.13 e MR 277 227 1,107 1,418 1,551
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LR RFRAEFREBRIBRPMEENGTREINTF, LR REFEFEFAL, FERFEBFEAL, PLAFEHRE
FFd, 201672021 FALR T RRIER, FEEEM, R, J &, CHFSZMMR, ALFH. AT L
TR AITHE (BRRSEE) , YIR21 FE 5 MU' Choice £ HE —. Wind &R0 4T % =, K
MR FE N, SEBES L, 205 Wind 2RO NITE—. F—MEE—, SRBNES =,

RAR, GRAEHFEREKABBSIARTEARR, At LA ELTHERFALRLRRSE, §
W IMARAL AT R TAZIT, JGAFIR T 4o AR EMAM), J2E BT AT B AT 2% A &I BB W ATk 69 4F
R, WA 5 FQITA R, HBERTHFLHERAT LA RAGRIZE L, TEXECH, HR, Ad
L SEAINF AT

N, FRERERIHERRESANZTEFALR. LR KFEBRFME, LRIRE K FH Ehamd, JLxwp
wRFHEMEL, THARTHBIR, —ATHMILIF, Ak55 (ATHKE, EMEFAE) , MAAL
BEE . R FA. LR FAURG Z L2,

Fk3h, BRIEAFBRIBRAESANFTTR. FERLKFEGEML, 2022 FhoNZRIEAFRP S, A
EZTFEMMRKk, THIRTELCIESR, TERARS NE 2021 3 'g £S5 L RESATFIRL, 2021 5
21 e ATIFH L, 2021 S pEL $ 7 4, 2021 FKGHRIFILAR,

BEX, FRIEABREIBEREIARRR . £EHEZKEKFERFAE, THHIRTHEILE LN 3] H7
R, —BHHMRAL2 5, BHERTRELSIEFTR, AT ML 3, B EHAE TRMAFE, WA 5F
RARIRE W F R o 2023 S NAZKIERFT LT, BAl £ REETMI. R HFE LT RARLE S B RH
3t A R BIL Y B E .
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RIC AR 2RI N BN HE— ML I, AARA ST SR T A, S+ BHER LRI AE IR A IE RS
A AR TR A R B AR AR TR AT LB BB T AT A A RIS AT B 24T
WAHNAREE, FE, AR5 AR P o LAATE LSS A4 A %

REAMN

15 AR A 3] (U WA 540K ) BA b BIES 20 L0 ARTEM L 5 T e AIRE W15 KIERBUEH R

AL RS ERRIEASEFR SN BE ARG E AR TS, HigEE P IR AT REH R AE Wil s
XEHHPRAT . ARERBRELLAEARZEF, FRBEOARKH . FHRIEATEBHBEKANKE KBERAL N AN 0Y
REF, RPREYINREA X RKIREGEE, 48135, WRGRTHFF RN EE ZAE, st RREGEZE RNMARRS 9 T
R .

AREALTRRIERRATEOCATEZ LHE, 2ERIERTRIENMEE SRR T EE, AREMEHERL, IFHEL
MR Hy AR E KA B B AU EAFIBT, AIRE T A6 69K AL TR A9 as . IMAR I T fe & i LR RAZ B #9830,
B BAEKR R TAR G LR ILAR AR A BB RILMRIE. AR, REEARRBIEAARE, RARRL LA 577 ik,
BAEAZRAE R KB 5 AMETREL ., P4 BIN T — BT LARE, SRAZXIERTRR B 45840,

AAETHELT, ARE T 912 & RPT L& LA R BSHEAT AR T, LAAE BB E P RGBT AR, M HRAK
ERe P EKERREFOETELIENATH SRR, EHLELTFRERE L. AREFRATHA, TR, B
BARAURAE S, ARV AL 56 3 T K IR AR 80 5 A i

B R OLT, (5 AIE R K I A A T e & HA S B RN A KT IERHRITR D, HTHRANTEN LA
B4R R TR LR ST L SR o

KA RAA KR o A KIER D @R &, TR R A AT AT K@, Lh. A5, 3R K3 A RS
BT . B KIER VIO B3 E P AR, M R AU A KT AT, 3K GE R AT R AR T
Frtbe AJRE R A RS K GE R 6K AR AU 2 % P AR R L

do R AT ARIEKIZR, HRAHBRRFEH L RIRE, RO —E RRFETEERABERE K E R, [FRIERBEKRG T
38R H R TALAIAA

VEZR R
BRER N B AT A [ETT =1 PYES =71
FEN: EhAastirFRAE15% A E; FIF: AT LA HARAR A
ARER RO BRIEE: 7RI | pege. e fidaat iR T R 5%~15%: B AR E R A R
# AT RARLAE) ;
FA: Ot g sh A 5% ] FH: AT AR TAE,
B REAFZAALG6AAN. e R e
Fh: RN TRESYIAT.

g

ERTHRA ARG RENG T, ZAHLERTIERAL ST AERANGTR, CHELETHRON . BRUETHFL L Z,EAN
W T LR T 284 09 & M 5 E T F .

ABEFITRIEATR—ZRATH O E KA R QT XA GR T HHE, BT HEE S RKIRE T o913 & & L7k 1045,
HERNFESEQUBRRTBG., BWHERAFRFTEL, LEHHEE, AL, M, BEAEFT@ENELMEGERL. EATH
T, AFRIERTAAERT ABAE R AR E 49T A K P75 T MK AT AL, #FHF aaRkENE,
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