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A GEE BIF K, IT V] Ff B e i fE

A, B KA 2022 53R, 2022 FEAEIK 38814 (+18.4%) , =&
B 11212 (+7.3%) , $=3EB3E%F 041 (+11.7%) . A& iTH
HAT R EF, AFITH RS LN 274107 (+43.5%) , KA BBk 71%,
R 12N E5 5. DAZELINE, £ FAEK.

F &S oE 3

REREBRERAMEREFIRE, AAITH LS RAHRE K& 2022
F, ASAAANITH LS R I 205 1 (+39.9%) . A4 3K PC AF
MB W ZRKG AR AT, RE2022F 12 A31H, NaET&F %A
JLE SR A HOE 5.731C (+5.3%) , FAMEHIEK; RN RIERAFE
K, ¥y A AL AN ETR, %R P HE 2997 7 (18.1%)
KAMA Rt —F3m, 4 REHE—FFIHIL,
BEEPHERBFNNMLEHEEK, NF = SaaS KAE K ER.
2022 SFN S HLAIT I AR 4k 4 0A N 6.9 12T (+55.1%) , &R T H
FRHNFEHRAEREITE RF AT FHIBBELE P 3990 £,
ACNFEE 57%; k3R E P A, APk B RS, FEELF X
AE P, A= SaaS 7@, AT LHEE 51%, b lkshE
A T0%, £ 5% % FA42 100%, #3048 KA F AR 100%. 13 6147,
HE 2022 F )&, N8 TR 1345 RE 7Bk, 3l id £ 100%.

B BREEZKRLFRHENRE, HAREHERZBN. N3 LFHAN
8.4 et (-13.2%) ; EEM J &R HA L SN 3.1 12t (-24.5%)
BNLEA1F Bk — F AL, 2022 F 8] 8 R EAN B3 K 23.1%, &k
N2 F 34.3%, ABrk L3R 1.3Pcts. 4 3] 46 E 3% A B3 17.7%, 4F
REHE R MK I ERBAR FHE KA,

&8

B Fist 2023-2025 SR )2 4 F)0E A 16.0. 21.6 A= 28.5 12, EPS 4 3.47.
468 f= 6.18 T(F EF A K4IK PC AFH B W= FHEGTRE, T
11%-15%), & PE % %1% 104X, 77X A= 58X, /8 b4rif #ig Kk, iT
PR A R F, i EATFR,

R | I 2N

m BAEPBRERATRL, ITHERAREREATAMN; FREERARAM,

BRX#HE

F4H: 12A318 2021 2022  2023E  2024E  2025E

IBMUNART BA) 3280 3,885 5,209 6,864 8,763

3Kk E (%) 45.1 18.4 34.1 31.8 27.7

EBITDAARK T & 7) 797 831 1,377 2,034 2,898

a4 FANR T BF) 1,041 1,118 1,601 2,160 2,849

3K E (%) 18.6 7.3 43.2 34.9 31.9

RAEARFFLLE(ART) 2.26 242 3.47 4.68 6.18

JR IR R AR B (AR ) 2.26 2.92 4.10 5.30

AN (%) (15.4) (1L.7)

A& (1%) 159.8 148.9 104.0 77.1 58.4

T F (1) 21.6 19.1 16.1 133 10.9

EV/EBITDA(%) 141.9 135.5 114.7 75.4 52.9

AR (AR ) 0.7 0.0 0.0 0.0 0.0

J% B (%) 0.3 0.0 0.0 0.0 0.0
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@ 4R EH

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 3280 3885 5209 6,864 8763 4414 1,069 1,131 1,617 2,181 2,878
ELIZ SN 3280 3885 5209 6,864 8,763 ArIEHEAL 96 130 185 244 411
7 kR A 429 583 723 880 1,053 FiEHEEH 751  (613) 1,238 351 1,054
B LA AR e 35 35 47 61 78 Hte (51) 955  (362) (339) (392)
HEER 695 818 1,042 1,304 1630 BEEFEHALR 1,864 1603 2,679 2,437 3,951
EEFR 326 392 521 659 841 FWAXH (149) (176)  (410) (612) (2,315)
R % R 1,082 1,331 1,651 2,128 2,629 #KEH (418) 5,397 (50)  (100)  (120)
%% A 17 (13) 7 (8) (49) #H4e (797)  (719) 339 339 339
Hplk s 199 173 173 173 173 B EFHALR (1,364) 4502 (121)  (373) (2,096)
FEBALB K 0 27) (30) (35) (36) 4RATHEHK 0 0 3,700 (2,500) 2,300
15 FRAEAR % (12) 2 ) (7 (10) FEARAERFE (379)  (388) 0 0 0
AR ENME 0 0 0 0 0 Hitb 132 34 (6) 14 46
ANRMALT A ) (30) 0 0 0 HXFEHALR (247)  (354) 3,694 (2,486) 2,346
HFME 205 339 339 339 339 ALK 253 5750 6,252  (421) 4,202
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 1121 1,197 1,712 2,310 3,047
kSN 4 2 2 2 2 M HAAE
Bk 6 1 1 1 1 48: 12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 1119 1,198 1,713 2,311 3,049 mKfEH
P A3 A%, 50 67 96 130 171 AN K & (%) 451 184 341 318 277
A 1,069 1,131 1,617 2,181 2,878 & LAHME K F (%) 19.9 67 430 349 320
UE 3 & k-1 28 13 16 22 29 JAETENSEFNIBERF0) 18.6 73 432 349 319
DER: S 2 UG 1,041 1,118 1601 2,160 2,849 &ALATA)IEE K E (%) 276 (0.1) 70.1 50.1 389
EBITDA 797 831 1,377 2,034 2,898 AL IEATAIEE K F (%) 335 43 657 477 425
EPS(R #7 it A 4%, ) 2.26 242 347 468 6.18 EPS(RATLAREF)IEKE(%) 18.6 73 432 349 319
AT 2T, P BRGER T WAL A

SALAT AV E (%) 214 180 229 261 284
TEAIREART BF) % A5 % (%) 342 308 329 336 348
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £.4E(%) 869 8.0 8.1 872 880
AT 8,694 9,775 15803 15791 20,204 =2 A 4 A1iE E (%) 317 28.8 30.7 315 325
e 1254 7,015 13,268 12,847 17,048 ROE(%) 135 128 155 173 186
R 412 497 721 884 1,165 ROIC(%) 0.1 0.1 0.2 0.5 0.5
A E 4 3 6 6 10 #f4k#H
Vo 2 1 3 2 4 FEREE 0.3 0.3 0.4 0.3 0.4
AT AR 26 28 38 42 54 # [t 0.1) (08 (09 (0.9 (0.9
&R &~ 2 2 3 3 5 RAFE 38 36 4.0 33 32
HARRF T~ 6,995 2229 1,763 2,007 1918 #Fizfkr
AR T * 1,732 2282 2504 2998 5009 MFFEEE 0.3 03 0.3 0.4 04
KB F 168 491 541 641 761 MUK R A E 8.1 8.6 8.6 8.6 8.6
B = 3 = 88 82 266 640 2,537 RATIKHBAIEE 18.6 15.0 16.2 17.5 18.7
PR 118 102 121 135 144 HAE
H AR IT >~ 1,357 1,606 1575 1,581 1,565 4% %N E(%) 21.2 21.1 20.0 19.0 18.6
# 2 4t 10,426 12,058 18,307 18,790 25213 &332 A £ (%) 99 101 100 9.6 9.6
A h 2268 2,750 3,951 4,718 6,280 AFAK % A E (%) 33.0 343 317 310 300
48 453K 0 0 200 200 500 M % 9% A £ (%) (05) (03) (01) (0.1) (0.6)
AT IR 212 306 337 446 490 HREABAR(T)
HEAR B AR 2,056 2444 3414 4072 5290 H RIS (RAITEE) 23 2.4 35 47 6.2
ERH R K 378 509 3,941 1475 3458 AL ENAR(RIHE) 4.0 35 5.8 5.3 8.6
K4 0 0 3500 1,000 3,000 HR%AFE(RIAEE) 167 189 224 271 332
ALK R A 378 509 441 475 458  HREAL A 0.7 0.0 0.0 0.0 0.0
ki E- s 2645 3259 7,891 6,193 9738 fh{ibE
N 461 461 461 461 461 PIE(R #T#7%) 159.8 1489 1040 771 584
b HEFAE 61 74 920 112 141 P/B(# i) 216 191 161 133 109
V2 & N B IR AR A 7,720 8,724 10,325 12,485 15,334 EV/EBITDA 1419 1355 1147 754 529
R AR R AR B A 10,426 12,058 18,307 18,790 25213 A&/ &R (1%) 89.3 1038 621 683 421
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2023 F3 A 24 1 o IDI A 2
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AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B LI H T R LA DR A 2] R EACHA AT AT IR0, H R E R BT RAT AT LR,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

VAR K A B G 2 8) BEANIAT s 2% 3007k 25 08 A8 3 B A48 4 T % A5 B e Sk sk ha 0h R L A
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT L ASROE Ak 6-12 AN A WA ISR T A EARSG

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 34 HZMTFHEERBAZRRIEREZRBET IR, FRATHEEREAEEEK
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
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AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARBFREE, RERNRAEAA B EREIGAM LA R L C L TR
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
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BRAHHNE 2T RETAXZFTE 6 F L.
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T 6 R RIUE KA E), ALIE S AR 0K AT S P 4R E R I 94T R R AL F
BEL RIS AMAETAA (A5 LT ATRARIE SR S 2 Eb o R aE ki
FARHLE LRI FALIL, b 4 5 R 2 B AEAT A% R4 A A% 89 B 3] A0 K
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B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR
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AARE T BRILT . FE. 2 BB HFENIRIEAEAT T AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

MR R 89 7T 515 &L A2 B 3o ARE P 08 R AW BT RS TRALESET.
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