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% FJH-2.48 1270, FHHEK 40.85%; H+ Q3 LI JT &% FIE-0.36 270, R
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¢ ZiHE, Bol. ZRLEFHFLHFRARETEEK, EANREFKRE. L FE5T0L
FEARFEHKSS, RoF R, 405, sHHEEZZ4 7G4 AR HEK
13.49%. 7.65%. 42.22%, K#E 54 %R 57 & F HERK 19.58%. £+, 74
TARAEERERERKEE, FLEREIRFREK, AZFETEUARL
#K 35.83%, Fall \F K 185.73%, =4 KN R LK 45.46%. F o,
NE Q3B ERREEFMEAT 20.77pct, FERFEH AT HEF N & 5 LR,

® AREMRERUL, BAMRBEAZLERELHEA. FAmEF, 2023 F3=
ZEEAEAERAWTHRT 1117pct. TEREFAET, —FHE, NEAHEEWEAR
K, ARFREREFRBTRT Tpct; 7 —FH @, REXFHRANTHEY
RERFFEFLTIET 3.24pct. FE, ABEEEREH*—F I, MBRIKK.
HEER. RERENNREFERAMSBELENLE, EF QIEEEH
FAENALREFHN 1121070, HRAKLE,

® REABE, Al KFES K ARZLFR RN, #—FRERLWE. 94, &
B R T RIFAAEE, 43 M&ZAT W R R KRR 07 & R F S ATHOR, AT
RELFRALMBRBERFLLHRONRE, REEF XHEREHFAHROAT
ERIEE, UEfthz, EEANEETR. BN, A8E2TREAASEEEYT
TopASK & it 5 R A1 & R 58, AR Lot —FmBERME N . 2 K0 AR A .
IR R %

& ZEEV: NFMENEAGKIETINERATLE L, FEHFEZH A LT,
Fh], BEELAEREK., £HFFZATN, Bt F 2325 FLIH AL 54
42.71/53.90/68.72 1270, L3 VA% F3H 3.83/5.01/6.43 2.0, #F/nE “FN”
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2t EE 2021A 2022A 2023E 2024E 2025E
Bl kN (F 7 T) 3,352 3,543 4,271 5,390 6,872
YoY(%) -41.2 5.7 20.6 26.2 27.5
V3 4 F|3E(F 77 7T) 230 205 383 501 643
YoY(%) -42.5 -10.8 86.7 30.9 28.3
FF1 £ (%) 59.4 59.7 56.5 55.1 54.9
EPS(##/7) 0.19 0.17 0.32 0.42 0.54
ROE(%) 24 2.1 37 47 5.7
P/E(%) 48.6 54.5 29.2 223 17.4
P/B(f%) 1.2 1.1 1.1 1.1 1.0
%51 2 (%) 6.9 5.8 9.0 9.3 9.4
HHEHIE: T, FER TR
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# = SRR (B A 7T) F3E & (E A 7T)
S EE 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 4657 4843 6276 7070 8987  BWkA 3352 3543 4271.43 5390.29 6872.05
A& 914 918 881 697 398 Bl AK 1360 1427 1856 2419 3100
R 4B RO KR 2214 2750 3235 4318 5311 B LA A KM 35 27 32 43 58
AT T 2K 28 20 37 35 57  ELHA 719 812 790 970 1192
BHR 509 573 834 1000 1350 EEFEA 337 322 342 383 467
H AR B K 992 582 1289 1021 1871 A HA 803 821 897 1024 1306
FEFmAE >~ 6939 7143 7010 6888 6782 M H# A -8 -1 7 16 37
KR 636 514 377 239 104  HFREHK -106 -49 -84 -119  -150
B A% 228 442 455 492 550  ARMEXRFKE 53 0 41 37 33
TR & = 850 1028 1010 978 932  EHAEKHE 17 23 2 5 12
HAt A R K 5225 5159 5167 5179 5196 EWVFHE 280 245 475 628 779
%Rt 11596 11986 13285 13959 15769 BN 2 1 2 2 2
R AR 1997 2000 2919 3112 4307  BAAEH 21 0 8 9 9
55 51 2 0 105 105 105 105  FlEEH 261 246 470 621 771
R 8 BB AT K #R 951 946 1521 1694 o406  FTER 35 41 89 124 132
FoAt I B £ 657 1046 949 1293 1313 1776 B a3 226 205 381 497 638
FEFA ALK 121 205 205 205 205 LV HEEEHH 4 0 2 4 5
K HfE 0 0 0 0 0 VEEBEAFEFN 230 205 383 501 643
A sl R 121 205 205 205 205  EBITDA 383 444 662 846 1037
FfR &1t 2117 2205 3124 3317 4511
b B AR A A 2 2 0 -4 8 FEM&HE
B A 1186 1185 1185 1185 1185 SHEE 2021A  2022A 2023E  2024E  2025E
FARNH 6348 6446 6446 6446 6446  BKEEA
R € 2762 2944 3304 3767 4369  E LA (%) 412 57 208 262 275
V3 & B B R AR A S 9477 9779 10162 10645 11266 &AL FIIHE(%) 516 -125 940 322 239
SRR R AR 3 11596 11986 13285 13959 15769 AR THAEEFE(%) -425 -108 867 309 283
FAEA
HeRkEXR(EH A ) FAIE(%) 594 597 565  55.1 54.9
St EE 2021A  2022A  2023E  2024E  2025E %A% (%) 6.9 5.8 9.0 9.3 9.4
ZEFFHALR 170 -271 38 -74 -117 ROE(%) 2.4 2.1 3.7 4.7 5.7
% F 226 205 381 497 638  ROIC(%) 2.1 1.9 35 44 5.5
7 9 44 149 219 214 243 276  EREEA
W4 %A -8 -1 7 16 37 &= AR E (%) 18.3 18.4 235 23.8 28.6
#HEM K -17 -23 -2 -5 -12 WA 2.3 2.4 2.2 2.3 2.1
BELALE -382 -829 -517 -785 -1022 H 2.0 2.1 1.8 1.9 1.7
EMEEINE R 201 158 -45 -41 35  EEfA
REFHALR -99 184 -34 -75 123 REFREE 0.3 0.3 0.3 0.4 0.5
ERFHAER -547 71 -42 -34 59 Rk AR E 1.7 14 14 1.4 1.4
RL A Tk 2K B A 1.7 15 15 15 15
FRERF GO HHE
& Bkt (A ) 0.19 0.17 0.32 0.42 054 PIE 486 545 292 @ 223 17.4
ERAEI LR EH) 0.14 -0.23 0.03 -0.06 010 PB 1.2 1.1 1.1 1.1 1.0
% F P (TOHT R ) 8.00 8.25 8.58 8.98 9.51 EV/EBITDA 27.1 23.8 16.0 12.7 10.7
FHFIE: K, E2uZHT P
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NETEEEF
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SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;

FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

SEH—R Kk 6 A B IR 3 E % 5 P IR 300 #5410 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50
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FETEH, AAERFEIEFL 2T EEFL A @I T, GHRFR. RETE. AATARENA TR LR, &
I RREGEEN. ARFTEELFE., FAUAMALAE, S ERAHBRE, FIFEHA,
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AN R EALFE I B H K 8 WH

EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
EAE;L . WERRLTRBHTIA, LW, FEAFWEENEH, FEABAN “EEFRBERAAHARTT”, EAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588
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