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NN RS H W FRTHFRLAZ T, KRNEZRA B, N H
#3 2024 F B AN, Tt 2022-2024 SF)a A4 FNE A 4210 513, 6.27 1L,
EPS # 0.31. 0.38. 0.47 T/, LATALM 3t & PE 4 16.1. 13.2. 10.8 4%, %4+
CENT R,

® Fi4: NS KA 2021 FR, £FLG-FAEEK

B RAR 2021 SFiR, NS EE L EFAEK, FAT LN 4486 1L, Rt
K 19.38%; I IFASAIE 34810, Bk 23.12%.

® “IMa” BAHZENLFTREMEBLETA

BREREA “Wax” (T 5 &, REEARBC A QATREHT, otd K
w AR AKX FHR, B AR 2025 FA 5 AR E RN ARREZIKN, BH e A
(3 F e REHMEAIN LR A ZRGHT AL S ZL L H), RERIEKT
W EIR, ZHAEMEARERA ERGHAE S 2%, “Wx” X T, i
R I B A FE R s A 2 N 5] 0 TAEE &, A 2RI T
HAFEF Ao

o NABLEABRXBRITE, THEEF AL

WA AR T AR THE P REMEST ZNEE, BERKE. e, Ta,
few, AEEERTHANNTRRRGEMETE, A AR, TRtk
Bis, e, FREEAFTHALATLH TR, Taf s EALEERL
#. BARAASGKTF, BT, A& ERME AT HGEM Y TiiakE008R
EHETY, 5Nt HMMEARRERE S AT, ELEASRIRIRSE LA
AEFEHHRBE ., KMRA, NAAFRELR “DEAN”, KPAZREE
W R AR, LSk g KidE,

® M EHRT: AL MR E MBI RS, 2 8] FAR LT BIAH R

W %8 2 A B AE 28R
AR 2020A 2021A 2022E 2023E 2024E
B LN(F ) 3,757 4,486 5,399 6,520 7,902
YOY (%) 9.9 19.4 20.4 20.8 212
2 A4 A (F 7 L) 282 348 421 513 627
YOY (%) 14.3 23.1 21.1 219 222
24 E (%) 35.0 33.1 33.9 342 34.5
) (%) 7.5 7.8 7.8 7.9 7.9
ROE(%) 8.3 10.0 11.2 11.8 12.7
EPS(#7%/7.) 0.21 0.26 0.31 0.38 0.47
P/E(4%) 24.0 19.5 16.1 13.2 10.8
P/B(#%) 2.0 1.8 1.6 1.5 1.3
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A 2023E  2024E
R~ 5741 6559 8575 7669 10012 FLgA 3757 6520 7902
N4 2072 2165 4543 2525 5040 AR A 2440 4291 5174
R MK E A B AR 3K 1123 1270 3050 1447 3201 FLALA A e 38 59 71
Hpb gk 57 70 94 98 139 ZEL%M 452 724 869
AT IR 130 188 180 272 275 EEFA 239 394 470
oy 1747 2317 234 2831 865  AFTEF A 320 554 672
AR 613 549 475 496 493 MEHA 24 -59 -61
R T > 1158 1498 1451 1594 1754 FEBMAMK -15 -12 -17
KA 52 64 72 80 89  Htbides 108 96 98
i* ; 592 667 757 865 995  AAMEEAME 1 18 20
N W 133 136 130 121 112 #FxAks 16 14 13
;imhﬁﬁmfﬁ 381 632 492 528 558 HAAAEME -0 -0 -0
gl 3 6898 8057 10026 9263 11767  BLAB 343 673 820
A G A 2965 3701 5249 3905 5698  F AP 3 4 4
FsR il 85 134 0 0 0 BRI XS 2 3 3
REAT 235 B AR AR 1058 1297 2274 1627 2206 A)iEER 344 675 822
AR RAT 1823 2271 2975 2278 3492 FRAFAL 26 59 71
ERS Rk 131 149 131 134 133 #$18 317 616 751
KA 2K 16 7 5 4 3 VBB AR AR S 39 102 124
HALAER ) 5 115 142 126 130 130 JaE4AE 282 513 627
R At 3097 3850 5380 4038 5831  EBITDA 358 702 860
JHMFRAE 326 398 497 599 723 EPS(7L) 0.21 0.38 0.47
A 1341 1341 1341 1341 1341
FTANAR 1199 1176 1176 1176 1176  ERZuE-SiES 2020A 2023E 2024E
RS & 943 1299 1757 2294 2044 mKEeA
V2 B EN A RAER S 3476 3808 4149 4625 5212 LN (%) 9.9 20.8 21.2
RAF AR AR AR 6898 8057 10026 9263 11767 &L A)HE(%) 9.1 17.9 21.8
V38 TN 84 AT %) 14.3 21.9 222
KAV A
A F(%) 35.0 34.2 345
% (%) 7.5 7.9 7.9
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 8.3 11.8 12.7
BEEHALR 320 202 2590 -1798 2773 ROIC(%) 73 11.1 12.3
b IR 317 419 520 616 751 RS
718 4K 70 71 110 133 151 %= (B E(%) 44.9 43.6 49.6
w435 A 24 -30 -59 -59 -61 % AR E (%) -50.5 472 -83.9
BFRK -16 -11 -13 -14 -13 WAL E 1.9 2.0 1.8
BTEFELH 91 -270 2047 2455 1964  #ahLFE 1.2 1.1 1.5
Az g AR 64 23 -15 -18 -9 FiEfS
BFEFHALRA 2217 -152 38 244 278 B ERAHEE 0.6 0.7 0.8
WAL S 151 175 94 104 142 KR HEHFE 3.1 2.9 34
EeEidy -77 13 -8 9 9 EARKASEE 22 22 2.7
HAIE T AR -143 35 48 -148 -145  EHEERBIRGT)
EhEHRAER -45 3 -174 24 19 HERKBE RIS 0.21 0.38 0.47
48 IHE 3K 33 49 -134 0 0 BIRAENERFHHE 0.24 -1.34 2.07
KA 16 9 -1 -1 -1 BT RIHER) 2.59 3.45 3.89
38 J% 3 A 0 0 0 0 EE %
FANARIE Do 0 23 0 P/E 24.0 13.2 10.8
HME T ALK 28 -13 -40 26 21 P/B 2.0 1.5 1.3
R H iR 49 46 2378 2018 2514  EV/EBITDA 13.8 6.9 2.8
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214



27 FRIE S

45 & 9

GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LRI T, FRIEKIFZ TR NEFRZAR P A&), Bt Nt-F & ke oL E Ny
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
RO 2o T RS AT AR AIL B RS A IRE G 9 AT T R IR BN 69 17 F) B K @45 51 89 & Ao A
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
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#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,
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