IE AR - A3 PR - R A

EAER (600104 )

5 A 3R IRIL+118%, B LE A FIpidt
FEN (HEH)

B AR 5 4EE 2021A 2022E 2023E 2024E
FLEMN (BFL) 779,846 803,377 824,352 847,618
Fl b 5% 3% 3% 3%
)3 B BE) 4 AV (87T 24,533 25,530 26,797 28,923
Fl b 20% 4% 5% 8%
FE WM - AT AT (FT/RR) 2.10 2.19 2.29 2.48
P/E (I &R AT IRAPEE ) 8.15 7.83 7.46 6.91
BREE

B NEZE. FAER 2022 45 A 4 E R4 360,158/363,591 4, F)
FE51-8.26%/-10.61%, FRELS-51+127.72%/+118.30%., 4. EA R
% 5 | 45305 A 71,238/70,499 4, ) Fui A AH+33.94%/+33.02%,
IR B A +309.65%/+280.68%; LA KA S A 4= sl A
88,776/87,402 %% , F) b 4 A -17.89%/-20.54% , 3& & o 3|
+225.10%/+191.26%; A8 H 5 A F45E 5514 83,025/83,037 4%, F
B +2.25%/43.34%, IREL 5] +248.74%/+248.47%; LABHEE S
A 45 & A 93,142/100,000 4%, F) b4 31-17.92%/-20.00%, 3K kb2 5|
+29.30%/+31.55%.

B ETE YR TERARKRRL ENE K, LA TRNRSF. A
IH i, BIBMREEA FRFWE, 5 A LAREEIKRTREIR
36.02/36.36 74, FRELAHFI+127.72%/+118.30%. 1) ik F, LA
B IR IRb AN AR, EASRIM IR E N gk, 5T
AFmRARRE. 2) o RERRE, LAERAFRRAE S Ay
A A 736/7.17 F A, F 4 A +76.56%/+56.60% ,  FR B 4 A
+105.96%/+89.67%. ¥ LA A ZHERER ELRALERTE 2 7
i, FlH+90%, FER F @A LT LA R4, T LST /T FHE
L, R IMAXS . BEhTE, FHERES ETHFS8 A EAFT R
RAEG L, 3) BogE: EAKEES Akv 8.6l 74, RNtk 5)
+96.95%/+121.29%, &) F L RN 55 By Frde, HaBFs s
R,

B BRREHETEF, NERit 6 APOQEPIRINIELF, 5 A 27
B EARAE NG AT T RRIEA IR HMK, BF T OiEne
PEA F A FAE. N TR 6 A P a) F4E, EAFRAENG . LAK
AR BARBREPEE] HFEERINRIEA =,

B5AEARRRKRELE, S A EAERS LY A EAF-343345 (424 A ),
FA KA. BAREA. EARAE. EAEAEE SR EASA+1374.
-12. +739. -6858 4% (& 4 A ).

B BATNEZLRAR: RMNEF LAER 2022-2024 45 )3 4% 4] E
255/268/289 AZLIRAR, *F A EPS 3 2.19/2.29/2.48 7T, PE 3 7.8/7.5/6.9
R R EARKER RN A
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KN (L) 17.11
—F AR/ R B 15.06/23.01
R (1) 0.72
CE
AR ABTFEE 99 5040
77 7U)
B TAEL(E 77 L) 199,904.02
E-SF &
H AT (FU,LF) 23.74
7= R % (%,LF) 63.52
B AR (E 77 IR) 11,683.46
AR A PR(EHIE)  11,683.46
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INE) BT

EAER KM SRR A

=k (BAAL) 2021A  2022E  2023E  2024E ApEA (BHA) 2021A  2022E  2023E  2024E
Py 545000 572595 624684 669440 BBMAN 779846 803377 824352 847,618
Pk e SR e~y 192409 185557 235993 278014 Bl A(EEEkE) 691,368 706972 722956 741,666
BB ST 85889 108990 108095 106021  HtAAIMAn 5541 5,704 5,853 6,018
ey 56,636 67,792 69325 71119 4HEHA 29505 30,368 31,160 32,040
SR 0 0 0 0 FEEA 24104 24905 24731 24581
SN iy 210075 210255 211272 214286  ARR A 19668 20084 21433 20,767
E i 371914 373308 379076 386606 M43 564 1,587 2,052 1,509
KHPEARIE A 60,849 59849 60,349 60949  AwmEAKE 3853 4017 4122 4238
B & F 7 BdE AT 86,806 84,028 82398 82134 TG 27164 26511 26379 24581
EEIE 14829 12829 11829 11329  ANAMMAZ S 1738 0 0 0
7k 16837 17,719 18699 19839  AfEARA 1,215 -330 220 90
A 1,268 1,268 1,268 1268  FEALEBME 810 161 82 254
KRS A 2,200 2,045 1,918 1777 EAE 41447 44116 46530 50,021
AR AT 189,124 195570 202,615 209261  BuksNEk m 525 327 553
# =gt 916,923 945902 1,003,760 1056046 #UiE. 55 41558 44641 46857 50574
K Atk 480481 467102 481,082 486308 i FTIFHL 7,616 8,169 8575 9,255
FEHUES AR —A M 2| ARy AR R ik 53547 53547 53547 53547 Al 33942 36472 38282 41,319
BB ATHR 199,052 180,144 190464 192664 B VEIEARE 9409 10942 11485 12,39
AR it 26514 17897 18886 18995 I EAERAE)4AUE 24533 25530 26,797 28923
s itk 201,368 215515 218186 221,103

kB AR 107,671 113558 119,153 124,894 FROMEA-RAITMASEE(T) 2.10 2.19 2.29 248
ST 26911 30,799 34394 38135

LA E A 19397 21397 23397 25397 EBIT 12770 15345 18218 225547
AL Fif 8,346 8,346 8,346 8346 EBITDA 30455 30431 32,169 35051
HAeAE R fi 53016 53016 53016 53016

AffEat 588,152 580,660 600,236 611,203 £F)%(%) 11.35 12.00 12.30 12,50
V2 BR8] IR A A 273774 299304 326101 355024 VIEEFIE(%) 315 318 325 341
IR ARG 54997 65939 77423 89,819
iR AR s 328771 365242 403524 444843 WNIEKFE(%) 5.08 302 261 282
AFAIRFARE 916,923 945902 1,003,760 1,056,046 JaFRAFEIE KA (%) 20.08 406 496 793
RNerkEFE (BAL) 2021A  2022E  2023E  2024E EEWMS-LidEishR 2021A  2022E  2023E  2024E
BEENIER 21616 -19213 42268 35664 HHLER(V) 2343 2562 2791 30.39
HFEDNER -1,498 10,387 6,350 5264 BAEATEINEN (BFAL) 11683 11683 11,683 11,683
EREFHIAR -16,170 1974 1317 1,093 ROIC(%) 248 274 297 337
A5G 3062  -6852 50435 42,021 ROE-##(%) 896 853 822 815
IriaFaisl 17685 15086 13951 12504 K= AAEFE%) 64.14 61.39 59.80 57.88
AT L 16654 9314 -10591 -10693 P/E (UM &ZAHTMANEE ) 8.15 783 746 6.91
BIERAES) 8887 61784 10673 2589 PB (IH) 073 067 061 056
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MR —F R,

AARE GG AN AN E) TR, RGP @ET, [EATHM A AN ATIF VAT
REBR. AH LA, w3l . FIL. &R, TEFRZIEAARLIRE, it
BB AL A R RAEAFRR T, R ARESATH R R E TR BT A5

A FAEAS LTI BATAE
NCIE & et E
FE: AR 6 A A AR Rkt K F £ 15%0A b
W AR R 6 /AN A AR @A K AT 5%5 15% 4;
b TR R 6 AN A AR WEARRT K EA-T-5%L 5% 4;
REF AR 6 AN A AR EKER AR K AT -15%5 -5% 14 ;
il AR 64 AARKSEIE AR K AL AE-15%04 T,
PTG s E
W MAARKR6AAN, FLI5HAAE T KE 5%V L
bt KRR 6 /AR, ATkisHAE KE-5%5 5%;
B THREK 6 AA RN, ATdsHoAnsts T K& 5% k.
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