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> iR : 4 B 28 H , 28K 2022 F—FERS , IREPRTIEW
KN 76.34 {Z27T , EELIE 26.0% ; 3BT L ATIRFRRYERIE 2.02 {Z7T

ELETI% 76.9% JABT EHARRRAMNAESFE 3.45125T FEL T 50.1%.
> BNREINE 2. SIRIEBISERE : 1Q22 XEEFERKL 8.49
1270, MRERZ—RFREE. FEHEEQNTRNBUSTHIARMERNIRERLL
YT 432 27T, X —REEAESKRE ERAvRER@mRELLHD 2.81 2
7T. BKRE] 2021 FERAERDIER W HI A SIRER &5 4Q21 #11Q22
BN K FLARNIFIE A SRR |, SENM R AR X B L TRAIE KA
. (EEETHNERR  LNERRESFERRERIBRFRTE  ENCEH
AEE , FEESH—SRIAESEXIE.

> K. XFRAMETE  BHZHRNSESEEL - 2022 F 1-2 B2EN
EXES, SERFIR AN RIEES B TE 22.9%. 5.2% , 3 BIKEE. SEAFIA/N
RIRIELIER 15.5%. 9.3% , #xh Ql BEFENX. HAA/NITBIRESRES
10.4%. 0.0%. 28 Ql FEtRABERLIEK 14.3% , HHX. JEEEs 517
5.0%. 63.3% , B5X. JEISENFRLCIERE 26.3%, 84.7%8LL , /NS
PETBES. EFERAZEXIFERREATEEAR | SINERIERNR
RNHHES QL AEIEFERLRE 0.82 {Z7T. IRIRATARENL S 2022
FHTRERATIEEN AT EEE 1.5-2.0GW |, XIRIIBIE 43.5%-58.0% , £FSET.
>  RHRERSIET , BAEKIEER : 1022 AEE EEAAHERIFEA
KBS 73.03 {ZTER , BRI 2.26 {ZFEHRT |, BEIE 3.0% ; TEPSEEHIA
KREE/ 10.02 {ZFER , BECIEH0 3.16 {ZFEART , 1E18 46.1% ; TEPXEBEE
TTRFEBEX 83.06 {ZTEAR , AHIEK 1.1%, XFEERA 2021 F12 B 31
A LS ARNEXSEMNSHT TEEE CGPAENE (2021) 63 5), @i
[ERIFBHD. RESEBHS , JUBERHSIER. b, Q1 Y EMEBMIA
2 0.507 jo/FERY , FIELIEN 7.3 53/FERT , 1508 16.8%.

> IREEN QL 2. SRIFRMAESENIES, | K. JeF BN RERD
FRSRIRIRFATML , BN KBRS ERE L RMERISE , AEIFE
RUAE, BELTESEBCERRSIER  BBEN. ENEBET , E5Ya
BRIEFTTN | it 22/23/24 & EPS 79 0.70/0.73/0.80 JT , X4hz 4 B 28 HUL
=1/t PE 9579 7.8/7.5/6.8 f& , HFF2F) 2022 & 10 f& PE. B#5fit 7.00 7T,
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> KBRS : 1) ZWMEFTRERFEREBEER | 2 ) MEMNS EIKIESIZERE
3 ) AR S R EREBN ; 4 ) HNEHERERTER .
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IRE/EE 2021A 2022E 2023E 2024E
N D) 25313 28859 29600 30701
18R (%) 284 14.0 26 3.7
HEESAERREFE ( BHTT) 1642 3437 3576 3941
<R (% ) -314 109.3 40 10.2
SIS (7T) 033 0.70 0.73 0.80
PE 16.4 7.8 7.5 6.8
PB 0.7 0.6 06 0.6
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Fliigzk (BHTT) 2021A  2022E 2023E  2024E EEMEIER 2021A  2022E 2023E  2024E

EA1ZSTON 25313 28859 29600 30701 FEREEN (%)
BB 22435 23511 23966 24398 Bl Nt ER 28.43 14.01 2.57 3.72
Bl FE R BN 157 173 178 184 EBIT 1= -35.73  109.29 6.16 14.20
HEZEA 5 6 6 6 TR -31.36  109.29 4.04 10.23
SR 882 1010 1036 1075 BHEEND (%)
Rz 20 29 30 31 EF=R 1137 18.53 19.03 20.53
EBIT 1973 4130 4384 5007 e 7.02 13.69 14.38 15.28
452 938 1000 1134 1404 SAFIEEER ROA 1.83 3.62 3.42 3.42
BErERERK -512 0 0 0 AT IERER ROE 5.32 1032 10.17 10.57
RIS 1540 1141 1367 1505 ey

EVFIE 2414 4445 4795 5292 imaitER 1.00 1.03 1.03 1.01
ENIZNe2 96 70 70 70 ERELLEE 0.94 0.97 0.97 0.96

FiERE 2509 4515 4865 5362 mMetrr 0.39 0.34 0.34 0.33
TS 733 564 608 670 BEERIERE (%) 57.01 56.23 57.87 59.28
&R 1776 3950 4257 4692 EEBE

HEFBAREFE 1642 3437 3576 3941 IR RER 90.96 10000 100.00  100.00

EBITDA 4716 7940 8950 10340 TFEREERE 18.92 15.00 15.00 15.00

R 0.28 0.30 0.28 0.27

BEEfEE (BAT) 2021A  2022E  2023E  2024E BHEIR (7T)
whHEE 9320 8000 8000 8000 FRES 0.33 0.70 0.73 0.80
IS EE = 6731 8381 8596 8916 BRSET 7.84 8.45 8.97 9.55
FRSFRIR 269 353 359 366 BREEUER 0.65 1.27 1.74 1.98
7 1163 966 985 1003 =l 0.20 0.35 0.37 0.40
Hfthimahssr= 6268 6297 6300 6305 (HEPT

mahErE At 23751 23997 24240 24589 PE 16.4 7.8 7.5 6.8
KEBRRAUE % 8957 8957 8957 8957 PB 0.7 0.6 0.6 0.6
BB 34704 43409 47153 53085 EV/EBITDA 10.11 6.43 6.49 6.36
b 7 307 307 307 307 PR (% ) 3.65 6.39 6.75 7.30

IEmEhEr=ait 65886 70819 80292 90625

wEeEgit 89637 94815 104532 115214
TEHRESR 6927 6241 6461 6944 HEREX (BHT) 2021A  2022E  2023E  2024E
IR E VS EL 5870 5836 5949 6056 VBRI 1776 3950 4257 4692
Hftimantatk 10975 11191 11228 11271 IrIBFOREe 2743 3810 4565 5333

mshaRat 23773 23268 23638 24271 EERETH -909  -1384 -94 -199
HRMER 13970 9970 9970 9970 SEENMET 3200 6242 8523 9746
Efth<HAtA R 13360 20074 26883 34058 BATTZ -5058  -8673 -13968 -15596

ERaIGERET 27330 30044 36854 44029 1”& 340 0 0 0

GkRait 51103 53313 60492 68299 BREEDMER -3399  -7532 -12602 -14091
e 4912 4912 4912 4912 RS 0 0 0 0
DERIRINGS 7692 8206 8887 9637 REEE 4353 2029 7030 7657

BEFEE ST 38534 41503 44040 46914 ERENMER 752 -30 4078 4345

ﬁf*fuaﬁﬂﬁéﬂ 89637 94815 104532 115214 MEFHE 552  -1320 0 (]
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RUR  FEEARZEHIF=ZSRURE. #00 , TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
Az ME.

VRi5i R
IR TRIT

e HERSEL ARk 15%LAE
LURESAMEIEH 12 MARARIRN (BT gy B TERSEEEEIEERKIE 5% ~ 15% 28]
fek ) EEEE RS R R, B S chi HERYEL IS HKIE-5% ~ 5% 8]
o1 A BREUPIR 300 SEEOREEE | ST=HRII= ST —"
RAIES = RO | HRRLUEAE - R R S L
AR ; ERIUNENAT AR i FERSEL/EHEABKIR SooLAL
500 fE8AEHE. AT i AR EAEIEEERIE-5% ~ 5% 28]

e TERSEE AL EERBRIE S%LLE

SBsRFSER

REESRHBIRATE (LAITER A7) ) BATEIEERIFTREFHREESEI S HE.

FREMARDRAZFER. FARNEFEEEAREINREMREANER. SRENASEZA , AAEBNEFIRE
EY , AL, SMTENBEASERE. MREMESHIMREEGTRER M IEFIMTRING. BirgE
B, ERFNIARSERESHERT | FRBAIREAREMERNASTER AR A, EEIERT  FRERHEIAR
ERNRETFRHIREMSBRUTTTSEATRERE TR T,

FMRERETEATEEES  BFANEAMREZHERERIEESTEY. NMREMENER. BEUARTNRRART TR
mARELEFET , BN ERERFE—EEERRYE. EARNE  FAATTAHESAREHAHENER. FUA—ERrER
& BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIBER T , ARERERBI WA REFEIRETERN AT A TSRk I HEHTRS | (BRI L AR
FEFEURAHIRERIT. MBME., SERSFEXRKS  FATNRTAIRENMREMERIATNES. ERNADEBAIRE
FERFZPR , DEAREEIIRERROE—SE KR,

ERNEIMISRINWERIEARS | WEZERTIMIRBAAREITARE. ZHWERE P NEKRIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTARENMRSSEIVEZ P RMUREEN. AREFSEFHTTEE AN
EH WK RSB EMAT A=,

NRENFIURFAFATIFAE | REBEITF |, EHOTME N ARNMELMEE. HIERH TR, . &R, EXEE]
. FrEEMRETEBIER. RSWRARIRC , BIFRERE , IWATATRER. IREIWRARINC. ARENRRATEHIRE—
ZIYGIN

REIESHTTR :

£ : DISTRAHIKIEIE 8 SESRY 5 118 5F ; 200120

JE5 : AL AR R JAAHT 28 SRAESRPO AR 18/2 ;100005

R : TRERYIFRRIRE 5016 SHE—EAE A EE 6701-01 #5T ; 518001
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