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-]
B AT AA Q3 LRIk, 23Q1-3 A& Fiit I aEE ) 3.91-
4.01 1270, F1+78.7-83.3%; it 2 IA=4E 2854118 3.71-3.81 1270, F1+92.7-
97.9%. ¥, 23Q3 it LM JAEFA)iE 1.45-1.55 127, F+61.5-72.6%;
it A= AE A A8 1.40-1.50 1270, F1+77.1-89.8%.
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> ARRT, RALEMN AR FAY, NG A REAHI. AL,
KA 0 Z5HRBIRF) T, i, RRERFEELE SR SME
WK, N8 RMRTHFE, 2023 FL A A HRAGLF, NIRELEES
HME BHENML. 2023 F Q1-3 28] AL 5 A 6319.49 75 7L (2022 FF)
Hh 482130 A7), BRE T AR Ak, =5 A fadp 2B A2
wt—H R A,

> KR, SR, A5 NIEBTIRA SR, A A AT AR A
JRFE RS, IR TE R G R —Fh o4tk 3, ARIL A St ] 1 0 MUARAR e Fm
SR E R G S LA ), 4B Sk R R R R ILT b A i
o 7 693 FE. N E) R A PR, A EMNER KSR A EREN
18.

> BATREEFRR: N5 SFRIT LI T R A Rk, 21 FIK
WAL A BRAR S A A iR A T S AR R F . EERE, 8] T oe R ALkF
PN, R MR A Y, RRERFRE AR FaEL:, AT
1 L&A FOHAY 69 58 B PN UL BL, NI KIRS) A ik, 4%
JL AR A A B2 B ANAR L A AR BARJR B, IR . RAVFR 23-
25 HN 8] FEROK R 5 A A 2.59/3.35/4.14 T, HFFATAE] BCFE AR,

> REBEE: RIS €HLADRER; FHH, HBEFL

SCF A,

T &M 54847 2021A 2022A 2023E 2024E 2025E
TAEPAN(ET L) 2282 2,894 4132 5,135 6,267
K E YoY % 16.5% 26.8% 42.8% 24.3% 22.1%
V2 B, 5] A 151 301 507 656 811
(B 7 L)

K E YoY% -37.7% 100.0% 68.1% 29.5% 23.6%
EHF% 35.7% 34.7% 35.0% 34.9% 34.8%
FRNGE RO 17.3% 26.6% 32.1% 31.7% 30.3%
EPS(#:i%)(7L) 0.77 1.54 2.59 3.35 414
A % PIE(1Z) 111.34 70.42 27.46 21.21 17.16
4 PIB(4%) 19.22 18.71 8.82 6.72 5.20
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K7 itk BA5HF A #iEE A5 H T
2R 2021A  2022A  2023E  2024E  2025E 2R 2021A 2022A  2023E  2024E  2025E
AR 685 1,063 1570 2,077 2,732 L2 ON 2,282 2,894 4132 5135 6,267
Uik 135 203 669 994 1,447 B A 1,467 1,889 2,684 3342 4,088
R 24 0 8 11 13 16 B A S A e 20 28 35 43 51
K 198 161 226 267 309 WERA 505 457 578 698 840
TR 60 118 107 134 164 CES 119 131 169 195 226
5% 259 453 441 549 672 V&g 55 74 99 18 138
Hp 33 109 115 119 124 LE 21 9 14 9 6
R F > 1,397 1,402 1,538 1,811 2,088 BALAR K A3t -1 0 0 0 0
K IR 0 0 0 0 0 FH A E 1 1 0 0 0
ERF (A3t) 1,010 941 986 1,185 1,379 H 76 35 62 74 88
EXA Ui 195 200 291 363 446 LA 170 341 614 804 1,006
E: i) 192 261 261 262 263 ERZIN S -3 -8 1 1 1
&t 2,082 2455 3108 3,888 4,820 FARERSY ] 167 333 614 805 1,007
Ash f 1,181 1,142 1,322 1,591 1,890 P A3 13 31 92 129 171
LR 528 472 400 450 500 #AVA 154 302 522 676 836
FLAT 2 20 8 10 1 13 VAR 4 0 15 20 24
JATIRE 222 269 368 458 560 V2 /& 5) B A 151 301 507 656 811
A 411 394 544 672 816 EBITDA 239 455 674 911 1,151
FERBH AR 18 164 179 179 179 EPS (%4 4F)(7L) 0.77 1.54 2.59 3.35 4.14
KA 2 137 152 152 152
e i3 2 21 27 27 RAeRER FETFL
RAfreit 1198 1,307 1,501 1,770 2,069 SHEFE 2021A  2022A  2023E  2024E  2025E
W ke g 32 At 5
JHBESRE 1 13 28 48 72 LEEHAER 478 426 847 905 1,134
)28 B8] IR ARG 873 1,135 1,578 2,070 2,679 %A1 154 302 522 676 836
AR AR 2,082 2455 3108 3,888 4,820 RS 2 124 140 108 173 227
W43 A 22 14 17 17 19
FFARK
oo _ . - -l - 0 0
EE2W 5T B H A
it E 2021A 2022A  2023E  2024E  2025E TEFAEED 186 -34 200 37 47
RN 2282 2894 4132 5135 6,267 #£e 7 4 A 2 6
Bl (%) 16.5% 26.8% 42.8% 243% 22.1% BEREHRER -322 -251 -244 -448 -509
)2 8B 3] A A 151 301 507 656 811 FARE -331 -260 -243 -447 -508
B (%) - 1000  68.1% 29.5%  23.6% ELEid 0 0 0 0 0
A% (%) 357% 34.7% 35.0% 34.9% 34.8% g 9 9 =l -1 =l
ROE% 17.3% 266% 321% 31.7% 30.3% HFREDAER -205 97 -138 131 172
EPS (#:)(7T) 0.77 1.54 2.59 3.35 4.14 VL& S . 119 6 68 0 0
P/E 111.34 7042 2746  21.21 17.16 (EEN 72 85 -57 50 50
P/B 19.22  18.71 8.82 6.72 5.20 FATA) B R -151 -146 -144 -181 -222
EV/EBITDA 47.98 3160 2054  14.88  11.43 RERARH -49 77 466 326 453
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L, ERRHBEROAIR, BNRFEFFEE, T2REF, AN LERF
B AL AR 5. GAEIRE KB GIE R E AT 5 AT, 2020 5FA0 BAZ K
FUERRA AN, BAPIOR R AZ L FTRALTEMALEBIERA £,

XEF, oaMdE, BELTFPREUL2 KT, 3FRIMHFREE, 2 FHATLEE,
BEPWIES CREFREFEL, Tohkb, 25 8%). A%SE (REF XL
#F, BRAEEERRL, FA%KL, ZHEHE. RREH, BEER),

AWM, 2aFmt, EVYTENAFITHLBFIFARLR, 3 FRESAAFLER., B
ZRAEMAES LS CREMRERE D, AEMY, 2L, S, s,
HRES, MFERE), REARERLERLS,

RIR, BFFHAE, BLFANRFLFFR, 3 FRBUHALLE. 22EE0
B CRERARHMF S, BAR. PHEE, LBNE, 2FEL, HRE. KHF,
AR, A, B,

EARH, XXEIRFEL, K5, 2FFRFL, 2T LIERF, MEHENAR
Fd+=%, AEEFPNEE, HE, £FHELAF—XHE T/, £&53H8. KEim.
FARGHMAZ I A R IFR ALY, FLB%%, BERTRES, s OBETLALYA RS2
fE, REBRKSATK GBS FH A,

RE, RRAFFAAGAL, ELTFEERMEZRFEEBN)K, ME2FFELIL
PERFEERANET A Fia T, 2 FRBUMAAREER, BEILH S CREH AP AR
B FBHLL, WTES . ELR), s CREFAR A

BAEN, EPHHRAFIEEL, 15 F0REDITLEE, 10 F—XaBHE LR,
StEsmaiBA AT RE] AR, BRARBIA K IBfT B ERFE B LR R T H R
S

IEL, EARKZSEEML, LEAMAFZFE+ERLERNEL, BE2%28 (F
B RAE T RE, F BB, ERRE) . KL RAHT L,

BB, AEERBLEERLHE, HIGER TAZREAR R ELT, L
& SR DR AT ML 2R, 1B KK E AL A SR LT AR ALA . 2021
FAa N E KB GAERFF AT, 2021/2022 F#H M5 B AAZS R R o 2023 Fh0 ANMZ K IE K
£ AN, E2EEOEHE,
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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

AREALTRERIERRATEGCATEZ LBF, 2ERIERTRIENEE GORARFf T ENE, AREMRHEL, FHA
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
EX, BPREZEIAMETHEMELRERRAGHOLBRZRN, THALERFEFEREL. AREHEHTH. TA, 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
Frft. AME R RMRAZRIER G K #EARS O ZE PR IZF

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

) ‘ FEN: BRAARsE5R T A 20% 04 B AAF: AT LA HARARI
ARE R R L EIRH - FK 300
5 (ATFTRARLAE): B R tRT AL 5% ~20%; Pk FFRisRERERASET;
BB REKFZBA 6 NA BA: s R s EL5Y% Z ), AR Ak HHTEE,
Mo

Fh: BMNARTHETEESUAT,

KSR

ERTHRE AR LT REGT S, BAFEHITIEAL DT AERANGTHR, CEATRON G, EBETHE S L,EAN
W T BRAE 5T % 28509 &R e i AT F .

HARA P AE KR — 7 RE P 40 B R ) BT R A A A A AR S R AR P 4045 e L AT R 2 R4,
ARERNESS OGRT A0, HARUHLER, LRHEE, Tk, Wi, HKEF@E0ELmP S L, AETH
T, A5 KIE KT AT A B A AR P 6917 19 207 3| AT IR A AT IAE, AH T 8RR,
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