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B ELAREAFTR, PR ARES RS, FARKER
. 1023 £4)F 76.11% (Bl H6-1.71PCT), £ & Z X L4
T (A FEEESRELRA); B % A E 58 46%. Rt
-0.53PCT, H+4E/% ijﬂ/ﬁfﬁi%ﬁlﬁ 47.6%/7.72%/3. 93%.
A B Ee—0. 42/+0. 14/+0. 1PCT ; 3 &% A% 18.33% (Rt
+0. 28PCT) .,

B $PRi/SRitiE ki, S MAGEmERNL B ILE
HEMT S, KRB Plus (SR, AM23 KK
AE LR B EH P E/RER/ F@IL AT EFEET
M) BRI S AOXMED %423 AH & ik, » &
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JRE), FLRE+RMG+ERTEE =LA Y ; e E
TEFLELHA, S ELE,

B HHEEHARA223F3I At SHEERLBLREE
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EE HARRATENY R,
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I H 2021 2022 2023 2024E  2025E
EWWABSLTT) 4,022 5,014 6,423 8,097 10,060
BRI AR 5257% 24.65%  2810% 26.07%  24.24%
ARB BB T) 863 1051 1361 1728 2,158
ARAFNBIBR KR 5877%  2182%  2942%  26.99%  24.90%
SR (D) 2.037 2.482 3212 4.078 5.094
SRAERINER2EH 2.72 182 4.47 3.77 4.83
ROE(YA/BEAE)) (J55) 1815%  1893% 2092% 22.40%  23.39%
P/E 94.39 60.14 33.63 26.49 2120
P/B 7.3 139 7.03 593 4.96
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Mk ZRBRETNHE
R %% (ARTAEFR) &= Atk (ARFAE T L)
2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-RT 5N 2,63 4,02 5,014 6,423 8,097 10,060 il s 752 2,035 2,514 3,846 4,816 6,110
Wk E 52.6% 24.6%  28.1%  26.1%  24.2% )Rl & &) 336 341 529 571 720 894
EXR=E 5 ¥ N -626 -965 -1,243 -1,567 -1,925 -2,331 fale 254 463 671 687 844 1,022
%4 BN 23.7% 24.0% 24.8%  24.4%  23.8%  23.2% N Rk 49 2,386 2,001 1,506 1,521 1,537
E3 2,010 3,057 3,771 4,856 6,173 7,730 AR 1,391 5,225 5,715 6,611 7,900 9,564
R ON 76.3%  76.0% 75.2%  75.6%  76.2%  76.8% %8 86.8%  89.9% 85. 1% 86. 5% 87. 3% 88. 3%
R Xy ] -46 -52 -56 -64 -81 -101 LIRSy 0 0 92 92 92 92
(R T ON 1.7% 1.3% 1.1% 1.0% 1. 0% 1.0% Bz %~ 109 310 556 651 742 829
4 A -1,107 -1,681 -2,048 -2,621 -3,320 -4,155 %5 H 6. 8% 5.3% 8. 3% 8. 5% 8. 2% 7.7%
(R T ON 42.0%  41.8%  40.8%  40.8%  41.0%  41.3% FRA 76 106 145 180 218 256
e g A -169 -245 -343 -405 -510 -634 AR BT~ 211 587 1,004 1,028 1,151 1,271
%4 N 6. 4% 6.1% 6. 8% 6. 3% 6. 3% 6. 3% %8 13. 2% 10. 1% 14. 9% 13.5% 12. 7% 11. 7%
5 & % A -63 -113 -255 -308 -397 -493 &= &t 1,602 5,812 6,719 7,638 9,051 10,835
%4 BN 2. 4% 2. 8% 5.1% 4. 8% 4.9% 4.9% £33 45 0 49 62 0 0 0
B A AT A (EBIT) 625 966 1,069 1,458 1,865 2,347 R A 3R 197 549 645 667 796 973
%A EdN 23.7% 24.0%  21.3% 22.7%  23.0% 23.3% AR AR 194 302 285 335 417 519
W % 9% A 1 10 14 63 87 111 A R 391 900 992 1,002 1,213 1,492
%4 N 0.0% -0.3% -0.3% -1.0% -1.1% -1.1% K 53 0 0 0 0 0 0
W ALK -15 -17 -18 0 0 0 Ak K R 9 134 125 82 74 68
N A BRI E 0 1 -6 0 0 0 AR 400 1,034 1,117 1,084 1,287 1,561
e &1 3 19 81 80 80 80 8 R RS 1,199 4,755 5,552 6,505 7,714 9,224
%A%, AT AU 0. 5% 1.8% 6. 6% 5. 0% 3. 9% 3. 2% P A 360 424 424 424 424 424
2 ok A0 650 1,016 1,212 1,601 2,033 2,539 A o BLALIE 726 1,330 2,072 3,024 4,233 5,744
Bk )i E 24.6%  25.3%  24.2%  24.9%  25.1%  25.2% VO ARG 3 23 50 50 50 50
RV IEE -2 2 2 0 0 0 R AR AR S L H 1,602 5,812 6,719 7,638 9,051 10,835
CAIEVR 648 1,018 1,214 1,601 2,033 2,539
EUREE:S 24.6%  25.3%  24.2%  24.9%  25.1%  25.2% e R 547
BT 1% AL -104 -154 -163 -240 -305 -381 2020 2021 2022 2023E 2024E 2025E
P A ALE 16.1% 15.1% 13.5% 15.0%  15.0% 15. 0% E 3 & T
4 F) 544 864 1,050 1, 361 1,728 2,158 AR E 1.510  2.037 2. 482 3.212 4.078 5.094
V HORFARE 0 1 -1 0 0 0 R FT 3.331  11.226 13.107 15.356 18.211 21.776
13 & T 864 4 Al 544 863 1,051 1,361 1,728 2,158 F N 2ENEFR 1.197 2.721 1.816 4. 466 3.765 4.830
EEES 20.6% 21.5% 21.0%  21.2%  21.3%  21.4% T R A 0.450  0.600 0. 800 0.964 1.224 1.528
SEE S
AekER ARPEFA) A kAR 45.33% 18.15% 18.93%  20.92%  22.40%  23.39%
2020 2021 2022  2023E  2024E  2025E B Ak aE 33.93% 14.85% 15.65% 17.81% 19.09% 19.92%
4 A1) 544 864 1,050 1, 361 1,728 2,158 BN T AAEF 43.66% 16.97% 16.31% 18.91%  20.42% 21.51%
b HR R ARG 0 1 -1 0 0 0 HRR
e 4k 39 91 137 50 52 55 B LEMANEKE  35.64% 52.57% 24.65% 28.10% 26.07%  24.24%
B R &2 -5 -26 -100 -34 -78 -78 EBIT 3k % 27.57% 54.46% 10.72% 36.36% 27.94%  25.85%
TiEKeTH -148 224 -318 515 -107 -88 EEIREE-E S 31.94% 58.77% 21.82%  29.42%  26.99%  24.90%
% B EH LR 431 1,153 769 1,892 1,595 2,046 B A KE 47.80% 262.86% 15.59% 13.69% 18.49%  19.71%
AT R -89 -270 -353 -125 -175 -175 FEEERD
gy 0 -2,307 254 0 0 0 SN K 3K A R A 20.7 19.7 18.8 20.0 20.0 20.0
B0 3 19 81 80 80 80 A 5 R A RS 131.9 135.6 166.5 160.0 160.0 160. 0
3 F EHALAR -86 -2,558 -18 -45 -95 -95 S AT K 3K B R A 59.8 78.1 89.1 70.0 70.0 70.0
REE Sy 0 2,925 0 0 0 0 B & 5 A R 9.5 10. 2 15.0 13.5 11.8 10.3
i B H -15 0 0 -90 0 0 BhHkh
B -106 -261 -320 -411 -521 -649 R/ R -62.57% -57.90% -69.36% -80.56% -80.50% -81.35%
& EHAELER -121 2,664 -320 -501 -521 -649 EBIT A & AR EAE ¢ -711.3  -95.9 -74. 4 -23.2 -21.3 -21.1
4% RE 224 1,258 431 1,346 979 1,302 W* R 24.97% 17.79% 16.62% 14.19%  14.22% 14.41%
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T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
B —AR —AR AR =ZAAR FARA TP AR K ARE BT ENA CENTF S, R HEH
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

3.0174. 0= 4%
R BRI
J L B AR (AR TF) ~ L
= o #4 A B AR el ISR s
1 2022-03-23 %A 156. 23 N/A 5000 il
2 2022-04-28 EA 196.38 N/A 20000 80
3 2022-05-16  EA 186. 00 N/A 1a0.00 60
4 2022-06-15 FEA 199. 04 N/A 0000 4o
5 2022-08-29 EA 188. 45 N/A 0.0 R T R a
6 2022-10-26 FE AN 142.99 N/A 0o £ B 8 ¥ 8 B g 8 g5 0
7 2023-03-02 EA 137. 88 N/A = 8 S §E R B 8 B B
8 2023-03-30 EA 120. 60 N/A
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AREQF AR TEEIERRLFRAR KA T GATFTARF BT, 2B EIER R LT RTA R X AT 869 F Ao 7 B REEATRIE. KRS
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
WTF, TRAMEEL, J7TRERNRRMBREAARE, RARRLEASH T Em S EEERLC R E300T. B12 R MBI EFIE L Ma Aot pr s e &
PV NCEE E:) 8

ARERALEZR, EETRRHTR RN EREMIER, ERTLOZHRELHEF, KRERAGEMIIARSRILYTRLSA T KOAE, T
KRB EEARRELSTHZEH o ARETRADIERR LRI LOME, MLAKETRATCEY WmLF., SAGLGHFREREARGEIL,

EPRLEEEINESIERGAETRY MAREEZAEGAZ TR, AREAAREAFERT RO E—RE. ERAFLRELNTIRE L& kiR 0937
FH A X HRR 69 & e = 5o, AE R LB E M ALBITHE, BEIERAEBURBIREAR 2 ERAREGETELIENLTHFEAF TR, AR (EHALE)
FAE T . REAL . RETOREEITREE R CTH AT FE RIS ORLBEEZ, BEIERTHRE T 69 W B 5T LR F B 2
A28k, FEAEATINAE 3 M) RS HEAT A 6 AN A K7 o

A RBAKGHLT, BEIERGRIRAM TR A HA RS F 35 R 490 8) P ZATO9IE R T #AT S, JETARE AT BN 5] E A R RF RE S eI 5.

AREFFERRE, AALELSEEILEANTRAKGLKE, AH LA RTRENAR  BEIERFT AR AME ARERALABSIEFRGEF
AR TR T B S EIE, RAFSEEIAT A, RIE GERB T RTHE S B EFZA XY, ARSI RS EFRRDA RN E P PRI FR
BT C3 R (A B R WBTHIER; AIREPT LGN EBEBOAE BEANHNE P QHHRIL, BFRRE R, TEBAAASHEE P X THTIEARERIALNE
WHRE% . T AREPRAGETIERR SRR, AMREOIHEATRE G F60R T HE . &0 R EERFTRELTRE, ETEMRL, BEIERTKE
AR R,

% B 1 R S AT AL IAA K ZE AL, N B A IAA R R ZAT AR AT, RIRE T AR E £ K 6 K E ARSI A AN AR
BN, BEIEFRT A AIAET i,

WARE TP ERAEA. BEIERMRRITE, RE—RHF.
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