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REXEZE:

O8] b HEABAE, AT T R M SABMER L S A 09 4T ) AR S AR AR
FAT AR S HUR AR F AT S L, m B eSOk T ek, Tt 3
Ak g AL A G HGAL Y

F: 4 029 B, AMET 2022 F—F4R, n38) FIE L FEIN 335,55
1270, V3 BF L8 AR 65 A)TE 25,31 1270, Ras3gKk 33, 74%.
1. 18%;

BIR:

W BARF AT HRE, LHEREARELKS THRIEEABER: %
vk H MRt N E) ek TERADE T (R I @mAR 471 FF, Blk-2.28%)
RS T, FILE BN F+33. T4%; Q1 Hgia) &% A %4 8. 8%, Rl T
2.7pct , {2l FLEFEEAER (27.9%) BT 7. 5pct, VARIKFIKEAR
T 5.92 4270, 33 ARk R RA TRk, o8] itk 2022
FR T 4321 Ty, BIEG+S. 8%, AFTAFL FMOH — 8 3%, RIAF
) BIRAR R AR/2021 2N 1.5 42, SHMOIERARRE, LT
—TALE LA AT HAR AR TATE F), B A /3] e e 4380,
AR R, 2S4BT, A2RTFRL: —FE M0, N5 ZINEY
AR 906. 95 12U, A4 EAR 553.87 774 K, Bl TF 4 27. 02%F= 22. 89%.
ARIE M IR AR, 2022 SR Q1, B 5% B 6 BARAE E ALAER) FLIEAK 47%,
AT WARS 8] EHARRT AR, AR LR RAEE, LM EA:
2022 4 Q1 N E) I EREMAR 194 FFF K, F-76.1%, LRIRRA
3411270, RFH-24.7%, HF 38 Mok T 36 R & ikt 90%, dt—
FRACT Bk &5 My, QL #7138 LI EM /45 EH A 37. 6%, 5 2021 SFKF
L, AR B 73 1%, SRS HAKE.

HALETH, TERMEAALL: & —FEHFTER0T Z-FHK, R
PO 41.29%, HATL R Hh—5, N8 iT%] 2022 ¥ T @A 4010
77, F-18. 2%, Wit/ aARE T LIRS L9 &, ABANLT
EE; BREMRANG XA EZMERE 1474, £EEAR 12786 7+ F
K, HFLEFR 6989 FH, LwiE& iR,

DN WM ERHERE, FERFEH, BRBIF: N3 HERARTLEM,
PRIFGAS, RS BN N3] ZIILAE X 8321270, B £F A4 92%, B rb+8pct.

2021A 2022E 2023E 2024E
TAMAN (BFA)  285024.10 326055.91 367991.17 400194.82
3K b (%) 17 14 13 9

A A)E (F % ) 27387.84 28973.08 31375.89 34230.24
3K b (%) -5 6 8 9
Ik A (L) 2.29 242 2.62 2.86

WA E (12) 7.67 7.25 6.69 6.13
TEE (4F)

BIERIR: HTHRE 51, THIEFRE P

EON (4e3)

2022 4 05 A 05 A

P9 &

B () 11,970.28

FoBARE (FHIR) 11,970.28

W (7) 17.54

BE (L) 2,099.59

FBARHE (L) 2,099.59
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Ak (BHA)

K= itk (BHA)

2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
LT N 285024 326056 367991 400195 i o 171384 118835 130259 161290
VGl >3 17% 14% 13% 9% R G ekt = 123 123 123 123
2k A 208631 236897 269767 293375 JL B3 B R M K 3194 3163 3841 4177
e 76393 89159 98224 106820 Ve 809656 986531 1123413 1221725
% AN 27% 27% 27% 27% Hibt 2R 42686 61593 70139 76277
HFa B An 15685 22824 25759 28014 SR % 478 2282 2576 2801
% AN 6% 7% 7% 7% HApbRF 219820 257312 295324 314911
WEFRA 7384 8640 9752 10605 R F AT 1247342 1429840 1625676 1781306
% E A AN 3% 3% 3% 3% K HABAAZ S 95089 107589 120089 132589
EEEA 5434 6032 6992 7204 B 2 = 11275 11361 11443 11521
% AN 2% 2% 2% 2% EEIAE 571 571 571 571
BEE 3 R 1436 1712 1950 2001 R 404 449 494 539
% AN 1% 1% 1% 1% HAE 67 67 67 67
W43 A 3386 5590 6166 6996 1% IE FTARALS = 9331 11331 11331 11331
% E A AN 1% 2% 2% 2% HAuAEAS T 35853 8559 8559 8559
= BAEHK 95 0 0 0 F g 1399933 1569767 1778230 1946483
13 A BAE AR K -153 240 0 0 K2 I 4094 4094 4094 4094
H A B 186 326 184 200 JLAT 245 B R AT AR 139597 207691 236508 257205
BN A 6211 8151 9200 10005 FO k2 852 1141 1288 1401
ik A 0 0 0 0 AR At 416017 521174 593487 645425
IARMNEE S 246 0 0 0 AT B T 37 BN 502 592 674 733
F LB 16 0 0 0 JL XA 13226 -4891 -5520 -6003
AL F)E 49670 52598 56989 62205 HAe A A 248624 272385 305952 334609
V-7, N 17% 16% 15% 16% ik o 818817 998092 1132390 1233370
ST &S 365 350 350 350 KAt 231904 194223 234223 264223
#)iHE & 50035 52948 57339 62555 JLAT A 41620 36293 36293 36293
% AN 18% 16% 16% 16% 4 3E FTARAL 5 A 513 265 265 265
P A3HL5 ) 12845 12707 13761 15013 AR fi 4165 6431 6431 6431
AL 37189 40240 43578 47542 R et 1097019 1235304 1409602 1540582
% F AN 13% 12% 12% 12% VIETANFTRARG 195561 215842 237805 261766
VA& TR 55 27388 28973 31376 34230 S HMEAERE 107354 118621 130823 144134
Va2 -5% 6% 8% 9% BARS 302914 334463 368628 405901
Y HMR AR 9802 11267 12202 13312 RAFB I AFARE 1399933 1569767 1778230 1946483
EPS (7T/f&) 229 242 2.62 2.86
RNERER (BHAL)
2021A 2022E 2023E 2024E
ZEENALERAR 10551 -18729 -8479 22125
Eed o -18677 14795 -12500 -12500
A ARIBAF F AN Hh -135 -30 30 30
2021A 2022E 2023E 2024E 4 -1174 8152 9200 10005
EPS 229 242 2.62 2.86 BHE DA RAH -19987 22917 -3330 2525
BVPS 16.34 18.03 19.87 21.87 i 0 -5327 0 0
PE 7.67 7.25 6.69 6.13 JEAR Bk A 21338 0 0 0
PEG -1.42 1.25 0.81 0.67 AT REIE I (R ) 178148 -37680 40000 30000
PB 1.07 0.97 0.88 0.80 R A -36184 -15996 -16767 -18568
EV/EBITDA 7.35 7.82 7.80 7.09 A -128845 2266 0 0
ROE 14% 13% 13% 13% ERENRERAH 34458 -56737 23233 11432
ROIC 5% 6% 6% 6% b1 e ik o 24970 -52550 11424 31031
KRN TR, THIERTFE AT
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BT RW: RR6A A MATLIEHARRT K A KIE10 % »A E;

Bl &K AR6/4 A MAT I8 HoAnxT K ALK ME10 % £-10 % X 1],
BT RW: RKR6AA AAT AR HARNT K E2k 7810 % vA L.

28] FFARA

FEN: RFROA A WS AR K FE K15 % Ak
WH: RKOA A RG] ARRT K& AKME5 % £15% ;
WA ARO6A A R E) Aaxt K& AKkE-5% £5%;
il RR6ANA 8] ARxt K ALK HE5 % vA L,

HAEIRE - PIR300484K

KR T

BAEIREEE, TEHEAAF M KA RE R RREEARBATE, RANRA G RAASFRIRE, T
BAaRT LTI ETH FEARE T B8k R IR FAAM EREL, e B e F 0L MAR LT 2
ZEMAE., BREEAEEERYE, YRRILR D EGUE5E 8, TREAUR EZ T TR RIS 455,

WEF M IR AR

AARA F EEF LB ASE T ISR B PR FATEM A IEASATIR, AP AE, k. ZA
Wk LRIRE . AR AU T AAMFRIE. AATE R, RE, L3570 EARE b4 Lkg
F B ILRALE, T B 38 KB TR K aAME,

ST &R
RIS T BAE K WA T3] AT AR “ANE”) MEF A, AA3) RARBIKANE] AR RAL
HAZP.
AR R—REEEALE. BFRIT. BFEBFEAENE S AL SNLARESKIEANT, And L
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#9ARAF],
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