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FELEI 429 9 (HD 54), L ChatGPT4.48 oy K-, FFi bkt &,
(3) A R#H: NAKAFEZKKEAAZFTX, 6 A 9 BATHBERFE, #
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A% 2021A 2022A 2023E 2024E 2025E
DN ONCE) 18,314 18,820 24,825 32,373 41,990
YOY (%) 40.6 2.8 31.9 30.4 29.7
24 ) (B 75 ) 1,556 561 1,572 2,045 2,661
YOY (%) 14.1 -63.9 180.1 30.0 30.1
£ E(%) 41.1 40.8 41.1 413 414
R F (%) 8.5 3.0 6.3 6.3 6.3
ROE(%) 9.3 3.0 8.3 9.8 11.4
EPS(#:3§/7) 0.67 0.24 0.68 0.88 1.15
P/E(1%) 86.6 240.3 85.8 66.0 50.7
P/B(#%) 8.0 8.2 7.6 6.9 6.2
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 19002 19757 20279 21615 23012 FRIEA 18314 18820 24825 32373 41990
N4 5870 4346 6844 7979 11212 Zlmk 10780 11136 14622 19019 24606
R MK E A B AR 3K 7917 10362 8734 8765 7386 E LALA A e 121 112 148 193 250
Hpb gk 372 349 313 334 302 BLHA 2693 3164 4220 5439 6970
AT IR 258 261 235 244 222 EEFRA 1102 1227 1688 2169 2771
oy 2434 2729 2493 2447 2152 A HA 2830 3111 4220 5503 7138
AR 2151 1710 1659 1846 1738 W43 A -10 -79 -56 -149 242
R T~ 12392 13102 12718 12445 12013 = RALAR K -76 -81 0 0 0
KA 718 934 1111 1294 1482 HAedcs 824 1065 931 958 967
2w 2523 2571 2747 2950 3205 AAMMEEFHIE 331 251 60 35 47
TF = 3188 3482 2870 2138 1292 BFAAKE -8 27 16 16 18
H AR R T 5964 6114 5990 6063 6035 KA ENKE -0 5 5 4 5
# =& 31394 32859 32997 34061 35025 BLAB 1464 296 996 1213 1532
A G A 11659 12082 11312 11097 10202 RIS F PN 146 48 96 89 84
s BHE K 525 364 464 441 436 BRI L 114 96 106 104 104
REAT 235 B AR AR 6378 7493 6635 6482 5670  AHEEHR 1497 248 986 1197 1513
AR RAT 4755 4226 4212 4174 4096  FTIFAL -114 -251 -522 736 988
ERS Rtk 2398 3930 3562 3179 2789  ##)H 1611 499 1508 1933 2501
KA 2K 392 1714 1347 964 573 Y EE AR S 54 -63 -64 -111 -160
HALAER ) 5 2006 2216 2216 2216 2216 Y2 &EN 8 HAE 1556 561 1572 2045 2661
%At 14057 16012 14874 14276 12991  EBITDA 2801 1863 2222 2508 2883
VHE ARG 557 447 383 272 112 EPS(%) 0.67 0.24 0.68 0.88 1.15
A 2324 2324 2324 2324 2324
FTANAR 10335 10032 10032 10032 10032 EXIug Bk 2021A 2022A 2023E 2024E 2025E
[ & 5097 5427 6466 7784 9454  RKES
12 B EN A RAE RS 16781 16400 17740 19513 21922 B Ak I N (%) 40.6 2.8 31.9 30.4 29.7
RAFA R AR A 31394 32859 32997 34061 35025 FALAE(%) 1.9 -79.8 236.7 21.8 26.4

V2B TE N )4 Y) 14.1 -63.9 180.1 30.0 30.1
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25 & (%) 41.1 40.8 41.1 413 414

% (%) 8.5 3.0 6.3 6.3 6.3
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.3 3.0 8.3 9.8 11.4
ZEENASR 893 631 4116 2736 4736 ROIC(%) 7.9 2.5 6.5 7.5 8.7
A 1611 499 1508 1933 2501  fEfREe A
718 4K 1422 1611 1328 1468 1605 & AR FE%) 44.8 48.7 45.1 41.9 37.1
w435 A -10 -79 -56 -149 242 % QAR E(%) 21.8 4.7 -20.1 -26.2 -40.0
#ZFEMK 8 27 -16 -16 -18 AFE 1.6 1.6 1.8 1.9 23
BTEFELH -2139 -2444 1184 -394 946  #EELFE 1.2 1.2 1.4 1.5 1.9
2 E AR 1 1071 168 -106 57 BB
BT EFHALRA -2579 -1704 -1096 -1073 -1098 BT R REE 0.7 0.6 0.8 1.0 12
WAL 2082 2268 -458 -554 -588 K EEHF 2.7 2.1 2.6 3.7 52
EeEidy -564 496 -177 -184 -188  mATIRIK A SR 1.9 1.6 2.1 2.9 4.0
H AR F AR -1061 1060 -1731 -1812 -1873  HmM#EE ()
HEFEHALR 2379 318 -522 -528 405 HRAKE (R AT 0.67 0.24 0.68 0.88 1.15
48 045 3 -117 -161 100 23 S5 ARERIARCRAER 0.38 0.27 1.77 1.18 2.04
KA 310 1322 367 -383 -390 HMER S (RATREE) 7.22 7.06 7.64 8.40 9.44
£ 38 B3 e 100 -1 0 0 0 k&
FANARIE Do 2996 -303 0 0 0 PE 86.6 240.3 85.8 66.0 50.7
HME T ALK -910 -1175 -254 -122 -10  P/B 8.0 8.2 7.6 6.9 6.2
R iR 687 -1371 2498 1135 3233  EV/EBITDA 47.0 72.2 59.2 51.8 43.8
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