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7 MK IR A IE, # 0 REEEAASET G
EN (HFH)

B AR 5 E4E 2021A 2022E 2023E 2024E
BLIEBAN (BFA) 136,405 193,534 259,752 334,603
Rt 32% 42% 34% 29%
V3 BB E) A AR (B ) 6,726 8,909 14,667 19,538
Rt 25% 32% 65% 33%
B RO B -RAT AL (LK) 0.73 0.97 1.59 2.12
P/E (M &R AT AP ) 4425 33.41 20.29 15.23
ERXEA

B OGN KWGAE 7 A FHa A I 102,226/101,920 5%, F) b3
+15.02%/+11.32%, BRHAH51-0.13%/+0.73%. skl kA, b hk =
+ 59,438 4%, R IRELAF1+2.92%/+14.68%, 455 61,279 45, [ IRk
A +7.14%/+19.51% ; WEY & i = & 2,837 4%, [ 3% b4 5 -
10.59%/+5.74%, 45% 3,034 4B, F) IR #]-24.26%/+5.09%; KIREF
FE& 18,550 4B, F)IRELA+18.45%/-17.44%, 44% 16,305 4%, F)IREL
2 R1-7.53%/-23.27%; BRIZsehE =& 8,949 4%, F)IRtbo51424.26%/-
19.00%, 452 8,829 4, FlIRHHA+21.76%/-23.33%; 3%, Suhf &
12,452 4%, B IRELAH+144.64%/-13.11%, 453 12,473 45, F)IREb55)
+128.03%/-12.52%.

BOEFRFTHREANAAE, FFITRER; Bk = IIR b R IRST,
B ELAREAIAT . 1) BARRA: KRAE T A Z2RLBA TiF,
L IR RGBS, ARIE RBES R EAIETON, T ASBERAET B
K 2119 4%, FlH+d0h, IRpb-3%, KIRIKH B E I FATL,
2) ok AE: ZEERR, RehS WEY HApbShhER R IR TR
AR K ), IR F+14. 68%/+19. 51%, F IR T H A Sk B
OB HAR vh g K FAEE 10,610 45, [ pb+45. 36%, 3255 = HLF) bk
HAB+120%, 2%, 300454 9,955 4, R rb+81.99%. 3) 45 &M A:
F AR T A45E 4 10,994 45, 452 Lk 10. 79%, 452 B ER 53]
A +51.62%/-13.30%. 4) 7 A a4 =E 14,710 4%, F Kk o A
+18. 27%/+9. 36%, R HLIKEA] 22 3 5.

B HEFEET, 2HAARRXAESRERRKEA WA SR AN .
D7A RAKEEFBEX LT, €M 193 5223 %7; 2)7A 18
Heb b BER - BT, TREMN 12.58 7-14.98 F 4, it 8 A 10 B ERX,
L 3) 7 A 25 B WEY 44 DHT-PHEV EX L7, E# 22.9 7-
263 FU; 4) iR, 7 A 5 BRIRD KRB B E bR
3, #ERATY; 5) RKMROCHME—FBHERLME., FHLRZ L, A4
QFF . EahHE L AR RRAL, SR EESHS LR LR,

B 7 AKWAEDEANE: REBRMNOEELSKREZ, 7 AKRRAE SKRL
W EH4306 45 (356 A ), o3/ WEY/KIBE F/Bk3a/38 %, 7 A4k EAG
2 71-1,841/-197/+2,245/+120/-21 4% (456 A ).

WA AR G B AP AL RIRIAF 2022~2024 )3 53 AR T
89/147/195 /27T, EPS-#RASEE 454 0.97/1.59/2.12 7T, *F 5 PE
A 3320/15 4%, HHFKIRAE “FEN FA.
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Al A ML
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7 7U)
BTAE(E 77 L) 297,611.91
Kb IR
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AR A (B 7K 6,130.88
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KBAFEZ XM SRR K

%7 ik (BAL) 2021A  2022E  2023E  2024E #lEE (FAAL) 2021A  2022E  2023E  2024E
ity 108366 151,001 199,033 255134 BB 136405 193534 259,752 334,603
Nl o S oS 39,094 40324 72408 82530 BURA(EEREE) 114367 161,078 211,698 270,025
2278 ME RLKEHOR 41852 80615 90436 128615  AHARMIn 4,234 5,380 7273 9,369
Bk 13966 15449 21571 2879  4KEHA 5,192 6,193 8052 10,038
AR 272 386 518 667 I 4043 6,774 9001 11,945
AR T 13181 14227 14101 14526 AR A 4,490 6,774 9533 13652
R 67,042 72949 79924 87532  WHHA -448 -194 0 1
K AAARIEA 9524 12730 14888 17569  Amifilki 1,047 1,219 1,299 1271
B A BAE AT~ 27668 26307 26887 279%  AXFAIKE 1,109 871 520 502
IR 4,467 5998 7529 9060 AAMMALH) 306 938 102 106
Vo v 7,091 8455 9995 11,333 ARk 593 64 64 64
A 28 28 28 28 KRB 28 0 0 0
RHEHET ) 203 227 252 276 FLAVE 6,369 9653 1591 21,389
AR AA T 18062 19204 20346 21270  EASNEILE 1,113 300 334 318
K ER 175408 223950 278956 342666 FVEEH 7482 9953 16204 21,707
R Ak 95597 133874 175933 216281 A FiiFHL 757 1,045 1,629 2171
sa B A — M B YRR il 8872 9855 10089 10282 #AliE 6,725 8908 14665 19536
LM AT 63892 89874 119916 151480 MV HMAIMRE 1 1 41 2
AR Rtk 7388 11597 16262 19209 Y2 BARAE)AA)E 6,726 8909 14667 19538
i) fifk 15444 22547 29666 35300
FEAEh R 17,683 21,720 20002 23,828 AMRME-RATLANEE(T) 073 097 159 212
KK 8656 11,867 9746 12,958
JLAME A 3476 3476 3476 3476 EBIT 4,646 7335 14105 19574
HE Ak 476 1,302 1,705 2320 EBITDA 10239 12785 20124 26,149
H4IERE fifR 5074 5074 5,074 5074
Rhfia-t 113280 155593 195935 240109 E£AIFE (%) 16.16 16.77 1850 19.30
V2 BARNE) R F AR 62124 68348 83014 102552 )IEEFIF(%) 493 460 5.65 5.84
VR FARGE 4 8 7 5
P HAs4t 62128 68356 83021 102557 MAIEKE%) 3204 41.88 3422 28.82
ARARAARE 175408 223950 278956 342,666 JAERAFNIEREKE(%) 2543 3245 64.63 3322
REKER (BHA) 2021A  2022E  2023E  2024E EEBWMS-LikiaieiE 2021A  2022E  2023E  2024E
BEENIEAR 35316 10051 46742 20548 HREKE(T) 6.69 7.36 8.95 11.07
FFTEHNAR 11175 -10916  -13149 14234 EHERATEINES (EFK) 9,205 9,205 9,205 9,205
HEIEHINER 9,632 1334 2553 2900 ROIC(%) 519 736 1251 14.70
A48 Ao 14,316 469 31,040 9214 ROE-#%(%) 10.83 13.03 17.67 19.05
HrIEFedreel 5,594 5,450 6,019 6575 = AEE%) 64.58 69.48 70.24 70.07
FTAF X 12473 6586 9238 -10138 PE (M&ZHIEANE ) 44.25 3341 20.29 1523
TIERAKH 24154 -10167 18631 -11,033 P/B (M) 483 439 361 2.92

HABAIRING, R RAESFRIT, ST o RAFREY], ABABAY B TR AART, B H RZGERFFLATT.
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3] AR FARAT IR SR EAMIR 5

T IHH R, HFFE A, i&%& T RG] AT IRIA A ¥ 55 L e T 69
13 8, R3] /) RALTARIEX 845 09 A M A T b, 0 RARGE S L& 3 T
RARRL AR L, ERR S, ANE)TL S RKREFETH FILAIME
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AIRE GG AN RN E) TR, RGP @ET, [EATHM A AN ATAIF VAT
KRER. A A FLA., 45|80, FIL. 8, FAFAZIEAMREIIR S, it
B AL A R FRIEAARPT, AR AKRERATABRRZ IR . BT A5,

A B AR BATA
B R
FEN: AR 6 A A AR ket ARt K £ 15%0A Lk
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do AR KR 64N A ARk AR KA T-5%5 5% );
B AR 6 AN A ALK ERREARRT K AT -15%5 -5%Z 14
2 WA R 6 /4N A AR MEARAT K £ E-15%0L F .
AT b FZ R AR
¥E: MHAKR6MNAN, TidsdARxti® T K& 5%A k;
b FHIARK 6 AA A, ATkisAast K E-5%5 5%:;
BAF: FHRKR6AMNAAN, FLI5HADTEE T K& 5%0A L,
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