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Ak KA 2023 F 3 F3: 2023 4 1~9 A A8 FAE kLA 110.12 1,
YOY-7.54%, 323)a#% 403 21.01 12T, YoY-30.22%.

E 2 REEE AR KB N B L TR ek 8] FRZIRF ffl iR K
Fo TEFEHRFTHEE T, FEpgL T, BABRSDOTHN
A B I T ok, ARAE IFIND 89T G HAE 2%, 2023 F 19 A, N1 %
FahE A fAEE E. RARSF S STHNERALTRBERK, &
N EBARTILCT . FAETH., 2023 5 1~9 A, NG LAERIIL TR
434 ANE 5 B E 33.55%. &AMNFT, KRMAETHRALLEAZSE L,
T EKZRPEE, PR RRTHAE LR RERS A, NE AR H DL
#YIRE

AE BRI, AP, BB RERS, LRI+ f= A+ B
AXBSFE, FRTESRRE, SHEH. o THMAARRATLS, R
BARELEDERLF R, NAEZABEKS, Thihrd, EAKBRT @,
N E) B R 25 ek E AP R4 15 Teb T A LA KRR AR EEHIXE,
A F L 18 Hobi R E AB (Irsh) B RANEER, KRNAMKARELZE
N B RBR AR BARR I ey WOk, AEkEL . A FE BS F bkt R
et dsbh, FHAFMRIR T GEAEER B ST MR 6 PPS F
A RA AR S A A AL AR, AT X AR B
MG R AN, AN TH—FFENANGFRRE, KIS sty Efp,
N THESRE LK,

AN BAAMAZTRE: HAREBARRGH @ ToRE K, Flkkk
—RA e o R PR SN A S R B R R A M T A ko A 8K E 25 1A 4k
RE, AL ERIEEE . FHEH. I, EARBEAR. AL
NEHM B BRT IR —F FE NG Ttk R. AT 2023 F 3
ZAR, K448 AN 3] 2023~2025 F 2 F| M . K AVFM A 8] 2023~2025
F5AES A A 29.21. 34.24 4= 39.56 1L, & EPS 4414 095, 1.11

F21.28 T, LATIRMTE PIE AHH A 17, 15 4= 13 1%, 4 5R204EE"

4L

ReRT: RAA® SeMAs KM&BH: BRI KT F Ak 478 = fe kit
BB Tord KARAIAH

ACTEM

WL AT Fo R A A RN 8] ) T 1999 4,
F 2004 F 6 A AERXH EH, P DRE
—REFTAE ., NEZBEETHMILITASR
HRGBRR, KEHPHRRCAT ILE,

A MA BN AR, mAKFLEIEEE T %
£ &, BHFH. FMH. FRBRFHHK.

BTN a2 B8RO K AeE EL DL
—, FLEERN LA F A G E R EA L
¥, BHEFRGHFARE S D LSRR
TR AT A AL,

FEAH RN : s AL F RIER TS

X5 MR

52 B R K () 20.71-15.1
B A (o) 500.11
AT (L) 494.22
B AR AR () 309,091/309,091
B BRHAE (77 1) -I-
52 JA B T % 0.81
52 A RMESLE
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Ei-E o 2021A  2022A  2023E  2024E  2025E
gk (A7) 14,798 15,934 14,789 16,432 18,450
wRE (%) 43.47% 7.68% -7.18% 11.10% 12.28%
ag & AE (55 1) 4,324 3,620 2,921 3,424 3,956
wRE (%) 21.34% -16.28% -19.31% 17.21% 15.56%

FREKEE (%) 19.84% 15.36% 11.71% 12.62% 13.36%

H K & (L) 1.40 1.17 0.95 1.11 1.28
PE 12 14 17 15 13
PB 2.29 2.12 2.00 1.84 1.69
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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 14914 14111 13004 16531 20544 Bk A 14798 15934 14789 16432 18450
Vil 5953 5344 4537 7385 10689 F K A 8212 10048 9966 10902 12173
SR 2755 2476 2298 2554 2867 FAAHE A A 132 127 118 131 147
e 52 f 604 642 556 572 643 Bk A 107 122 113 126 142
AT KR 79 222 221 241 203 A 424 505 468 520 584
A% 3194 4145 4110 4497 4860 w45 R 270 44 59 28 -109
AR T 2329 1282 1282 1282 1282 K ABMAHA 54 163 -11 29 31
XN k- xa 19778 24156 24122 23427 22425 NAMET G 38 -66 -66 -66 -66
KR ALSL 351 433 503 579 659 B AN HE 128 129 104 108 114
B & ¥ 17304 21613 21558 20838 19803 & LA 5083 4313 3501 4093 4720
AR~ 1522 1739 1692 1646 1600 ERIZ N N 12 5 5 5 5
H AR T 602 372 368 365 363 R T 8] 65 80 80 80 80
=& 34692 38268 37126 39958 42969 A & 5031 4238 3427 4018 4646
w3 R et 6477 7969 5430 6060 6544 PR AEA 691 600 485 569 658
sa J4E 2k 1403 1846 1846 1846 1846 % 4)id 4340 3638 2942 3449 3988
R A K 2 1436 2175 2158 2510 2802 PE-4 &%k 16 18 21 26 32
KT 0 0 0 90 101 V3 & #8441 4324 3620 2921 3424 3956
—SFABPIREERS) iR 2029 2592 0 0 0 EBITDA 6512 5661 5070 5734 6388
kR R kAT 6351 6637 6637 6637 6637 EPS (1) 1.40 1.17 0.95 1.11 1.28
K 455 5149 5274 5274 5274 5274 EEIE A&
AR 0 0 0 0 0 2021A 2022A 2023E  2024E  2025E
kA 12828 14605 12067 12697 13181 mkfk
VRIS 64 87 108 134 166  FLIAMK 43% 8% 7% 11% 12%
FARF A (IR 2578 3091 3091 3091 3091  BkAlLEMEK 22% -15% -19% 17% 15%
F AR 4121 3613 3613 3613 3613 EETHNEANBER  21% -16% -19% 17% 16%
A oL A1 14121 15824 16907 18742 20841 #HAIfk H
JaEA NI AT 21800 23575 24950 27127 29622 A (%) 45% 37% 33% 34% 34%
5 Ak Fe BB KA 34692 38268 37126 39958 42969 A (%) 29% 23% 20% 21% 21%
BAESFHE ) 12% % 8% 9% 9%
2021A 2022A 2023E 2024E  2025E ROE (%) 20% 15% 12% 13% 13%
B FEHALR 5838 4361 4889 5067 5457 REfi Ak
IR 4324 3620 2921 3424 3956 W /F A hE (%) 37% 38% 33% 32% 31%
A7 18 e 4K 1227 1396 1605 1770 1883 RAE 2.30 3.71 4.40 4.92 0.00
W %5 R 270 44 59 -28 -109 i b E 1.81 2.99 3.68 4.22 0.00
AR B Y -824 279 178 -255 314 EBERS
FRACHK 2K 3 Am 0 0 0 90 11 ERFARE 0.45 0.44 0.39 0.43 0.44
BEEHALER -3392 -3839 -1500 -1000 -800 ElkHAE 6.32 6.09 6.19 6.77 6.81
NRET I E 38 -66 66 -66 66 BB AHE 10.21 8.82 6.83 7.04 6.95
K AT -8 81 71 -75 81 HFREFAR ()
M 128 129 104 108 114 HRRKE (RATHEE) 1.40 1.17 0.95 1.11 1.28
£ K EHALR -1345 -1270 -4196 -1219 -1352 BRUEIERGRARES) 0.41 -0.18 -0.26 0.92 1.07
KA AR F5 38 Ao 0 0 0 0 0 AT (RATHER) 7.05 7.63 8.07 8.78 9.58
KA B I 1012 125 0 0 0 fEEE
G AL I Am 430 513 0 0 0 PIE 11.57 13.81 17.12 14.61 12.64
HANARIE Do -439 508 0 0 0 P/B 2.29 2.12 2.00 1.84 1.69
R % H AR 1045 563 -807 2848 3304 EV/EBITDA 6.81 9.61 10.37 8.68 7.27
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9 A TAT LA RLEYE, GAHIRP SN RH, MAFRLIERURKF SR RE, &3 2017 FKIG
REBSH 4. NEH S — 4, 2016, 2018 £ K FHHKNEAEANE, 2019 FH IR SBBEN S, &
FMERIH LM =ZFFH 4%,

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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AHFRARE B AR SHER N A RN S RITIR T, FRSGERMA A TR 8] & B AR IE A BT Lk 5K
A . RAFRARE P AT A AAZ &3 RIBR T AT T4, &N 8] 3k 243 8 69 7 5 b Fe 2 B b AR AEATARGE,
LTARIEFT 20012 AN R EMEME R, KRMNTAKREARGEN, NE, LT HNE, &t
Fe E P A E, REF 1 8 RE LI M RITRIE R F F BN RAEN, BT FH 8 B G947 B
R ANEFEH LK.

Kon B BARENEH A O F T4 ee B A, 5 AREITIPN RIEF QLR R TARG NG A R R oA F
RF. BEEFTHHEILT, K8 R IEPTE ZBFEHAM T A2 HA RE TR 2| 690 8) BT K AT 6938 4k ~F 5
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%,

BA AR R ARSI A TR 8] B P An 2 A S AR BAL B & P AR A, K2 4AR B FI BT IR
LA AR I 3 Ao B R E AR RS B ab AR, A s R d TARAR LA FL B Bl R A= dE 4%
KB P AL R 2 AR P = A0 48 K e A T 4E

A7 Ak 3 BAR F

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],

¥ AT AR EAREOR B EANT-5%~+5% ]

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

AR TR (AR A PR 300 454, HHRTHEEANEAKYK, £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

b= -3 E

B X 2GR AAT 5 FTHEKE B o KAgHiE% 248 S EEFR 4 X #H W% 6009 54 #7% F o
JE 16 B X B 5E 46F
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