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i | BIUEE/E |
FT RS ) ERiES | ARRE
R B RA 2022 F 540 455 IT LI A 302.45 12T, YoY+13.55%, AT

24418 %4 62.89 12T, YoY-13.30%.

MMNRE, FHAEERBHR, FHANLFUAEK. L7, LR
A A4 K F S 2022 FANRHLIEK 25.70% £ 146.53 11, EHEAAKF
SRR E, Wk SBEREERILIEK 30.11% F 181.29 Fvk; Jektdk 4
2022 FM AR K 33.04% F 55.18 12T, E B FaHENK, Wk~ & EK
BRI K 22.30% % 283.73 vk stIl, A AU L SN A A, 2022
LN 59.95 1270 ; BEER AATA S AN T 39.17% % 21.06 12T, A
JRF& FE A B H 1K

AAEB A, T2REZRAEME LK, RN LELLENERE, BE
Fliggik, 2022 FN 8 TR RAMAH. R BT HEE. BIRERME TR
SR EYh, MR LK, $82022 5055 AERILTH 6554
" EE 28.94%.

N ERAEFE R AR, Ao RE “—KFR” é’M)%H 2HFN LI
B, FEREMRLS, FERSTRESAARS, HRICB A RE,
H Bt & Ak 0 A 3B A 0 A9 RTHAR, %E?%ﬁéﬁj’%_%'li%@%ﬁo

“E” HBEHPHNE CTER” RKBBE BANIENTH—REK
B, NGB CAMEmIRA, BB R AR, A& —F @aEN
A HRW FAEH A B 2K, T BREAIR, FHE THRR. THREH
FESMA, AT L B —A @, A 5IMER MR BN H =,
& SN A —HR B ik, WA B kNP KR KBEEA
FT2ENL, STFTAARETE, ok, NAFIMERME—F FF F R
M, RITTGEERA, Bnd, N8 TF—FFEMMEHEIRSFF 20 7ok
BDO. 16 7w NMP & 3 7wk PBAT 4 47 77 [& it bt — L B . 10 7 ed/
FEEETR B . BRI SR AR AR B, #iH S 5054 L. BATA
A AR AMAR TR L RO AR, T8, FFiEfaR T
Fr, BAHELIHMAIARE, AR T E AM T oM.
bR T AR AL,

NI BAARUBRBI L : NEARDPRIE “— KSR BAZFRMESHK”
GG, IBTRATEAIR AL, FIE AR > Al Bk, #RAF N 5) A
R&7ro AT NE) 2022 4R, A& A1AR A 5] 2023~2025 F 2 AN
AR 2 5] 2023~2025 444145 H) % 65.60. 71.61 42 78.13 e L, *f
& EPS %#|% 3.09. 3.37 #23.68 L, HATAM e PIE A5 A% 11, 10
Fo Q4. RIS IF A

R #7: A Eik#
Nt 25 $E AR T

BRI ; R A = S K& 3

wéw% LR AGARNT AL, £2
Fo AR, % UBE. AAE. BEER RATA
s, L @x&q’]ﬂau%o NEATIET /%};it\
A, BESR. “—KEER FHLSBK”
FENAF L BRFE., 8 Kotk 4R
bR R SN AR Wl X € iy
B, PRAESGRATHERIAR, 5z

AL TR sk ek, 4TI & AR AT M AR
;Zi;%%/? LN LN B RIER AT

X5 HiE

52 A g X (L) 38.16-26.18
AL (L) 714.28
RABAE (L) 710.44
BRALRAE AR (TR 212,332/212,332
Al BRLMAL (77 8%) -l
52 B B {#HFF 1.12
52 ARMHELE

32.5% [ AL BT F} e SE3R300

-17.5%
3/30 5/30 7/30 9/30 11/30 1/31
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Ei-E 2021A  2022A  2023E  2024E  2025E
ZUwAN (EFL) 26,636 30,245 33,273 36,707 40,603
wRE (%) 103.10% 13.55% 10.01% 10.32% 10.61%
VaH%FE (B A L) 7,254 6,289 6,560 7,161 7,813
WxE (%) 303.37% -13.30% 4.31% 9.15% 9.12%
HFREWREE (%) 32.59% 23.36% 20.64% 19.26% 0.00%
BRI A (L) 3.42 2.96 3.09 3.37 3.68
PE 10 11 11 10 9
PB 3.21 2.65 2.25 1.92 1.66
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MisR: AREFTMR

FFaRE BA:BARL Fligk Bh:BAT
1A 2022A 2023E 2024E  2025E © 2021A  2022A  2023E  2024E  2025E
Vi Wik nal 8391 8581 14874 22820 30752 FakkA 26636 30245 33273 36707 40603
Vil 1884 1849 7986 15784 24016 BL R A 17182 21491 24129 26882 30013
SR 76 39 43 47 52 B LAHE A 135 217 239 264 292
R 5l 3 0 0 91 -201 222 Bk A 63 52 57 63 69
AT KR 595 805 904 1007 960 A 276 262 288 318 351
A% 1039 1173 1317 1467 1231 w45 R 96 59 39 -116 -263
AR T 4797 4715 4715 4715 4715  FERMABIL 39 27 1 2 2
XN k- xa 20262 26424 25549 24573 23509 NAMMAZFIKE 1 1 1 1 1
K AL 0 0 0 0 0 A A 30 38 38 38 38
B & ¥ 17320 20617 19788 18856 17834 & LA 8509 7604 7922 8628 9396
T - 1497 1737 1698 1659 1620 ED 2 ON 19 28 28 28 28
HACIE G T 1445 4070 4063 4058 4055 TSIk 1 221 221 221 221
=& 28653 35005 40423 47393 54260 A& 8527 7411 7729 8435 9203
w3 R et 4219 3571 3579 4614 5057 PR AEA 1273 1123 1171 1278 1395
sa J4E 2k 10 0 0 0 0 ##)iH 7254 6288 6558 7157 7808
R A K 2 2192 1624 1823 2400 2679 PE-4 &%k 0 2 -3 -4 5
KT 0 0 0 201 222 3 BN 8 4 A 7254 6289 6560 7161 7813
—SFABPIREERS) iR 660 473 0 0 0 EBITDA 10040 9245 9646 10299 11009
kR R kAT 1729 3514 3514 3514 3514 EPS () 3.42 2.96 3.09 3.37 3.68
K 455 1705 3257 3257 3257 3257 eI A
AR 0 0 0 0 0 2021A 2022A 2023E  2024E  2025E
kA 5948 7085 7093 8128 8571 mKfkH
VRIS 450 998 1545 2091 2636 Bl AMK 103% 14% 10% 10% 11%
FARF A (IR 2112 2123 2123 2123 2123 Bk A7 3 K 300% -11% 4% 9% 9%
T AN 2066 2318 2318 2318 2318 VIETANSHFNBEK  303% -13% 4% 9% 9%
A BLANE 17040 21642 25848 30521 35619 KA H
VAEANERAAESTT 22256 26923 31785 37174 43053 A (%) 35% 29% 27% 27% 26%
5 Ak Fe BB KA 28653 35005 40423 47393 54260 A (%) 27% 21% 20% 20% 19%
BEFAFE () 25%  18%  16%  15%  14%
2021A 2022A 2023E 2024E  2025E ROE (%) 33% 23% 21% 19% 18%
B FEHALR 4906 6999 8798 9904 10353 £tk A
IR 7254 6289 6560 7161 7813 R F RBE (%) 21% 20% 18% 17% 16%
A7 18 e 4K 1417 1774 1875 1976 2064 RAE 1.99 3.93 5.34 6.19 0.00
W %5 R 96 59 39 -116 263 i b E 1.74 3.63 5.05 5.93 0.00
AR B Y -53 38 -4 -4 5 FEERH
FRACHK 2K 3 Am 0 0 0 201 21 EHKARARE 1.08 0.95 0.88 0.84 0.80
BEEHALER -3629 7292 -1000 -1000 -1000 mkkH A% 536.30  525.96  819.00 820.09 821.13
NRET I E 1 1 1 1 1 RAKRHKEHEE 14.59 15.85 19.30 17.38 15.99
K AT 0 0 0 0 0 HRAk (L)
M 30 38 38 38 38 AN (R ATHEE) 3.42 2.96 3.09 3.37 3.68
£ K EHALR -556 276 -1661 -1106 -1121  BRARGRAIED) 0.34 -0.01 2.89 3.67 3.88
KA AR F5 38 Ao 0 0 0 0 0 TS RATAER)  10.48 12.68 14.97 17.51 20.28
K 4 3K 3% e 530 1551 0 0 0 fEfakF
G AL I Am 485 1 0 0 0 PIE 9.85 11.36 10.89 9.98 9.14
HANARIE Do -14 252 0 0 0 P/B 3.21 2.65 2.25 1.92 1.66
R % H AR 717 -13 6137 7798 8232 EV/EBITDA 7.12 7.93 6.91 5.72 4.60
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HREBE L. AEHFE—4, 2016, 2018 KM AFAFANE, 2019 FH kBB, ATIT. &
T ERITATLA=F 5 8%,

9 H7 T AR

R ATLIRE 2 IERAD N EGF—ALIER AR, PR, FREGIE, FHE 03 A AT A
AFRAK, IR E &L FHTER L. AREREATOREERR, /RFW., FHAERERY
IR AN TR B AAFMOEMF P ITERT E, AARE, ARELFREE AIRE b0 ELARIEH R
A, AL SR ) AR XK

R 1 3

RIERFLREFHAOGE L, AL, BREASRBEREZRAAFE, BETHELT, ANiEEAFLRE
R RIHEAT I Fa AN A B B, THH R, BAHERZEAN, SL2FH, BELE A £
HEF KR, AFRREERL,
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A RIRE DR KIER DA TR S RIIEE, RIGIERIAY A [N 8] R LA A FIE AT Lk 574
AHLAY o AATRARE T AT 3 A3 &3 R R T AT IR, o 8] ik S 43 869 0 5 M Fo 2 B0 AR AT PRAE,
ERAEFT O B ERRARAEETER, KM RREARGEL, NE, BLP0E, 4t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
AN AEH LK

Kon B BARENEH A O F T4 ee B A, 5 AREITIPN RIEF QLR R TARG NG A R R oA F
*F. BEEFTHHERLT, &3 RIPTEKBFEAM TR AHA RE P RE 492 8] BT KAT09IE 4 Kk ~F it
TR S, R A XN 5] AL RF F BOURME LT R/AT. M H P RE 2T BF M ERS. RIS R
ABNEIH, KREB@ET, MM AANATGAEATH XK, Edf L. w3l A, K, W
B R SGERF R, ERFAARERAIT AR R ZGI A B A%,

AT AR AR R S RN A TR 6) B P A2 A S AR B 00 5 P 1 B, R 2 A s B FI BT T IR
AU AL I At AR B AR MRS, GRS, A )RRl TR A F K Akt
B P R AR P 2 8 A0 5 R o T AE

17 2 9% Uk 7

2B BF IR (AT % A H PR 300 454, HATHE N LK, £
T Bk AR 500 4540

ARE B G0 6 ANA A, A 3] BN AR X T B A7 7 A A5 e R LA AR R L
IV AR T R A E RSB B F 15% L L

HEH: MR T TG R EIRHOLEFE 5% ~15%Z 1],

¥ Aax T R ERREOR B EANT-5%~+5% ]

W iBE: AR T A RIS FOL B B 5% AL,

AR TR (AR A PR 300 454, HHRTHEEAHEAKK, £E
3 Bk AR 500 4540

DARE BB 6 ANA R, AT A8 AT T R EAT 37 A A5 R A9 R I A7 A 2 L
AT AR T TS R AR RONE F 5% A L

Fo s AT AR A RO B EAN T-5%~+5% 1] ;

AR A TR A REROME FE5X UL,

S5 AT R

b7 g SE Y|

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
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