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BORTF R, THES) b E B8 RERIFE T, BEAh, BB MR AR A o i <5
MR B v PR v 14 24 < B ROM) P 3 A Bl B8 T RAT M R 7 BE R
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A RR TG Kolk 5537 5K
(2) S HERBRRD, BFIEY RARS
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TE B — T 4L e 7 2 U 3 4 AT

ORI I A A A B R ) B SO 4k 8 I i A T AE 2R T L L O T
ST, I A B 7R L AR N TS AL R R A B T A . o~ m) JUsact e Bk
SR 4 LA TR 1L 408 4 e OO 2, BLE LK 7 Ve U B B
SRR AR DT AE S, Bl A TR . A FLRE R R A 7 R4 20
AL A TR L A S oL B

. RBAEBE

SR L T TS5 G T UL T LA T, ARG L, iR RRs
SERNBOMG . 3 R X (AN B AT 08 S . H = PO 5
By, PRI AT SRR, B ST AR ZE.

. AWM 5 BELSHT

1. B AP
R
R 1: AR E K55 R R
R 2: TEARRISHEIT, RO VL5 AR PRI
R 3: TSI TS AE AR SR — B 8] Y 4ERFA X AR

FF FR R LA E HETHA S SRz s, A a] AR RS MR ok 2 7k
K- E EIRAN R . IRATTRIA T 2022-2024 4R NCN 434, 673, 481, 029, 542, 293
To0, [FIHEHEK 75. 36%. 10. 66%- 12. 74%, BFAFHA N2 754 89, 319, 103, 295, 120, 104
Tot, [EIEEEK 121, 4%, 15. 65%. 16. 27%, XM EPS 435128 3. 37, 3.90. 4.53 JT.
BRI BT R, BRSO CEEE 3, 700 HEHE (FRD, 5ARERRERBTHRSAR.

® 1. WATRIR BB TIE. % o T5/%
W B 2021A 2022E 2023E 2024E
B (T0) 247,872 434,673 481,029 542,293
WAIGKE (%) -31.34% 75.36% 10.66% 12.74%
B (T 107,767 195,603 211,653 233,186
ERF T 140,105 239,070 269,376 309,107
ERE 56.50% 55.30% 56.20% 57.10%
Au99.95 5 HHE (T3 645.5 1136.4 1,215.95 1361.86
PR (T 576.9 1,200 1,300 1,400
FERE (T 1,000 1,200 1,400 1,500
By G/ 384 383 396 398
BALRA Gt/ 166 172 174 171
BMEF Ou/s 218 211 222 227
BORLSRIE: Wind B HE@ UES0F 700
2. A {E 37
(1) 3 fhE

PLTFINIE) 2022 4E-2024 4E EPS 200N 3. 37 76+ 3. 90 Jo Al 4. 52 yo N FEml, #HEAT4axHh
B, X MREEE N R E N N R T 89. 55 JT.
2 2: DCF fh{EEHR

it P TREE K T AR TR LI SIUE
HE— 8% 3.50% 11.40 82.71 94.11
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EHEFR GAAT « IP0) BEMEASHTHE

LR A W S R TN 5 EE 2 o

R R EAEEIREER (T 2021A 2022E 2023E 2024E RERBER (T 2021A 2022E 2023E 2024E
ON 247,872 | 434,673 | 481,029 | 542,293 e 38 7 87,210 | 169,944 | 197,143 | 229,030
R %S 107,767 | 195,603 | 211,653 | 233,186 HrIH 59 26,852 30,753 32,080 33,693
EH) 140,105 | 239,070 | 269,376 | 309,107 il B A 3,824 4,530 4,653 4,762
HARN Kl s 3,613 4335.6 3974.3 | 4154.95 1B 9,201 2,863 -1,586 12,563
B S e B 0 0 0 0 BEHIERALT) -4,805 4,572 4,914 8,275
ITBOTL 22,490 26,988 28,337 34,005 oAtk -8,327 | -30,246 | -35,885 | -40,271
Ffb 32 30,194 33,213 34,874 36,618 SEEHFAISHE | 113,955 | 182,417 | 201,319 | 248,051
A% 3,824 4,589 5,048 5,300 VA T s Bk 34,619 | -26,352 | -16,457 | -10,354
3 i vk 87,210 | 169,944 | 197,143 | 229,030 HoAth -124,45 | -10,339 | -15,031 | -16,931
FHR BT 28,494 55,141 64,082 74,147 WHRES AU &IE | 89,831 | -36,691 | -31,488 | -27,285
EA/HARET] 58,716 | 114,803 | 133,061 | 154,882 B0 F A A 57 £ 1,300 2,000 1,000 -5,000
LI IR 2 70 55 AR ARSI I 3 2580 7,614 18,037 19,960 22,502 PHERATBEE 30,000 10,000 | 20,000 | 30,000
B R S54RI T S -8,895 -8,136 -8,803 -9,699 RAT A 1 1 1 1
FEW/HN A ETE R -1281 9,901 11,157 12,803 O R AR RS 40,000 | -10,000 -1,000 -500
/3N AT AR B 57,435 | 124,704 | 144,217 | 167,686 HoAth 54,395 | -35559 | -20,387 | -43,800
BARFEAN 40,343 89,319 | 103,295 | 120,104 RIRIES T EILENE | -43,096 | -33,558 -386 | -19,299
AR AL A 17,092 35,385 40,922 47,582 PR BT -18,972 | 112,168 | 169,445 | 201,467
WMERRE (Fm) 20214 2022E 2023E 2024E W % Sy Hrdein 2021A 2022E 2023E 2024E
LN NS s 282,083 | 288,487 | 284,340 | 273,666 KFIE S
TIE ¥ r= 132,322 | 137,154 | 138,399 | 139,778 EEviES 56.50% | 55.30% | 56.20% | 57.10%
IR B ™ 128,627 | 122,208 | 116,828 | 119,009 =R 7.07% 3.21% 2.89% 3.27%
HAt AR B 58 9,362 12,011 12,943 18,435 RS 23.70% | 26.41% | 27.66% | 28.56%
JEWB) = A 552,394 | 559,859 | 552,510 | 550,888 ROE 11.10% | 19.56% | 18.59% | 17.78%
b 19,788 16,925 18,511 5,948 ROA 7.60% | 13.88% | 13.91% | 13.75%
W4 KIMEHN 182,398 | 292,697 | 460,680 | 662,673 ROIC 16.27% | 26.67% | 24.99% | 23.74%
HAt iRzl B 21,009 8,956 2,965 -1,902 EBITDA/H RN 46.57% | 48.57% | 50.19% | 51.11%
TE =B 223,195 | 318,578 | 482,156 | 666,719 RKBEA
A 5 AT 3 15,871 19,152 22,719 27,521 PN R -31.34% | 75.36% | 10.66% | 12.74%
JSEAS SR T 3R 60,255 60,412 60,642 63,496 R AR K -48.49% | 94.87% | 16.00% | 16.17%
T EARAT AR 30,000 10,000 20,000 30,000 A/ IR BRI -48.69% | 95.52% | 15.90% | 16.40%
oAt iRtz 7 f5 75,169 75,617 79,887 84,340 EBITDA # K% -46.23% | 82.90% | 14.35% | 14.81%
TSGR 181,295 | 165,181 | 183,248 | 205,357 B2k
R 23,316 24,565 25,869 27,002 ST A 0.31 0.53 0.50 0.48
HoAt I 97 6% 36,158 38,875 32,369 24,632 [i] & B JA) e 0.91 1.52 1.68 1.94
1 JE B I 65 5,275 5,567 5,713 5,964 52 5 ISR I R s 2 / / / /
JEWB $ B A 64,749 69,007 63,951 57,598 FE ke 10.16 23.68 27.15 44.34
A 1 1 1 1 SR B 0.46 0.42 0.42 0.46
il % 488,636 | 577,955 | 681,250 | 801,354 BALH
ez o 40,908 66,293 | 106,216 | 153,297 B f g 31.72% | 26.66% | 23.89% | 21.60%
BB 529,545 | 644,249 | 787,467 | 954,652 il S 55/ g 12.19% 4.27% 8.09% | 11.41%
piksilE S 1.2 1.93 2.63 3.25
N BFMHE R 2021A 2022E 2023E 2024E ) L2 1 1.23 1.64 2.25
EBITDA 115,440 | 211,140 | 241,433 | 277,179 JEER S AT 2 8.71% | 32.08% 6.93% 0.60%
EVA 3,662 49,678 52,914 57,317 E3iE iy
DOL 1.02 0.36 0.68 0.38 R 1.55 3.37 3.90 453
DFL 1.12 1.16 0.99 1.01 BB 4 B 14.31 17.41 21.28 25.80
DTL 1.14 0.42 0.67 0.38 TR & E M4 3.08 4.93 5.44 6.70
Jiz 52 0.64% 4.55% 0.97% 0.08% 115 i ) 0.14 1.08 0.27 0.03
BRSNS SIEIE R T
i 45 W [ 52 12 5L 2 J IR R B S RUBS 327 T T B A1 1A 4% 1
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