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1. (1Q AT, £k H D R-Bk
RE—FW]EE), 2022.4.28

2Q BNARRAEF, F)IHEEKE T H

2] ERIFR (AR TF)

R A 2020 2021 2022E 2023E 2024E
B M (F F L) 14,740 20,442 24,038 28,380 33,360
BN K R 8.91% 38.68% 17.59% 18.06% 17.55%
)a-84A18 (B 7 L) 2,063 2,666 3,050 3,650 4,304
JER= =S INEE RS - 12.13% 29.23% 14.41% 19.70% 17.90%
PSP (L) 3.429 4.376 5.006 5.993 7.066
B PR 2 T HILA AR 6.44 6.42 6.37 8.32 9.70
ROE()a &4 3] ) (# %) 17.30% 18.50% 18.43% 19.19% 19.61%
P/E 39.22 33.71 23.05 19.26 16.33
P/B 6.78 6.24 4.25 3.69 3.20
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8 A 10 B& XA 2022 FFFE kAR, FIKN 96.9 12T, Bl
+18.2%, YaE4FIEA 10.2 124, BlH+0.6%., HF, 2Q 23 LI
55.5 12T, Flt+13.2%, Ja#&4F)E 7.7 10T, FlH-0.5%; FodEE 2484
)8 7.54C70, Flt+1.5%. iRk A, 2Q WAL, FlHRKE,
T
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FIWA T THE, mEEREAIREE. Lo FEEEE, EAKRHATRA
BAFMR I K, HERE LML PR, FIRBENFEMERT, 755
kA, Tt EBRIERE (SBES) KA KiEg), S Lt &AM
TG

m AEEHRE, H2 AlHEESETH: N5 2022 F 2Q 4edpF A F 5
2. (Al IARE, K FEAR M BIR 13.5%, Fltk-1.5pct, Fiit—7 @ d FRMARAMKAL T4, F—F®
AR -BOR T EEIREIE), 2022.4.23 W T oE) Bl dudy B b TR st, MM IREIR AR, BRERIE,
3(EK., REFAS, RENT %S o8] 8 AACHRANMERM, &Aoo B A RMAMA TR LGS —F AT,
RA-BKREEZFRERD, HARAE, TXEAEEREEFDA, AR RA, 4Q ALK E
2021.10.28 ék(‘ij] o2
4 (RERFPALNR, FEEEE m REBZRHB, RAFZIL, BELME—FHR: N RBEAREXRE
R RIT-BR 5B PHAIED, 20218.27 W R, fHAs b, CEREH. BERRE. RN BEX
D02 R LRETANMR  an i sRiTa, XN, BRRAEEL. AT, HEE, 5
2021815 oA WAL . AN EXAfh “EREH 2,07, E—FIRHE, e
BrRBE, EEEEE BB RE AT, BiTiER+REHNR
RN EEFETHPIFERBIERK, FH “ERE4H 207 sFE3E5HE
EE. B ZHARSOERADERA, — ZRDMAL AR,
T3 LRIAIE SN B, A RIEHF LN TR, R ELeH
SR, RKIEIBAE U
B F| M A F 2N
R man _ B RN EFHIATE A TN, Tt 8 22-24 # EPS 4-%1% 5.00 /5.99 7
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B R: ZRREBH #HE
HR % & (ARTFAEFL) * = itk (ARTFEFA)
2019 2020 2021  2022E  2023E  2024E 2019 2020 2021  2022E  2023E  2024E
EXLT SN 13,533 14,740 20,442 24,038 28,380 33,360 i 1,467 4,427 6,562 7,125 8,418 10,380
EER 8.9% 38.7% 17.6% 18.1%  17.5% I BR 651 836 1,313 1,446 1,639 1,836
EX-R TS ¥ 8,684 -9,579 -13,978 -16,414 -19,389 -22,809 5% 846 809 1,463 1,529 1,753 2,062
Y £ £ KA 64.2%  65.0% 68.4% 68.3% 68.3%  68.4% PN RN v 3,489 2,179 1,905 1,974 2,010 2,051
£, 7) 4,850 5,161 6,463 7,624 8,991 10,551 B K 6,452 8,250 11,243 12,073 13,820 16,329
% #f £ A 35.8% 35.0% 31.6% 31.7% 31.7%  31.6% %.& 7% 43.6%  43.8%  48.1%  46.8%  48.5%  51.2%
R -88 -11 -143 -180 227 -267 * 3K 13 318 1,720 1,720 1,720 1,720
Y4 £ KA 0.7% 0.8% 0.7% 0.8% 0.8% 0.8% ERFE 6,654 7,631 6,996 8,021 8,736 9,334
4 & A -1,310  -1,147 -1,386  -1,635 -1,930  -2,268 %.& 3~ 44.9%  40.5%  29.9%  31.1%  30.6%  29.3%
% # £ A 9.7% 7.8% 6.8% 6.8% 6.8% 6.8% PR I 1,167 1,522 1,144 1,424 1,589 1,751
% 12 3% ) -939 961 -1,131 -1,322 -1,561  -1,801 ERHTF 8,362 10,593 12,150 13,721 14,700 15,560
%4 £ M 6.9% 6.5% 5.5% 5.5% 5.5% 5.4% %.& 3/~ 56.4% 56.2%  51.9%  53.2%  51.5%  48.8%
Ci¥ &3 -642 -699 908  -1,034 -1,192  -1,401 # = &t 14,814 18,844 23,393 25794 28,520 31,889
Yo#f £ A 4.7% 4.7% 4.4% 4.3% 4.2% 4.2% sz 5k 53 1,627 2,402 2,461 1,667 900
6. A4 BT #1908 (EBIT) 1,870 2,242 2,896 3,454 4,082 4,813 JI A+ 3R 2,688 2,547 3,712 3,701 4,317 5,049
Y4 £ BN 13.8%  15.2% 14.2%  14.4% 14.4%  14.4% I 4b R Rtk 539 1,753 2,170 2,507 2,929 3,407
4 5% A 70 35 15 -33 43 81 A Atk 3,280 5,926 8,285 8,669 8,913 9,356
Yo £ £ KA -0.5% -0.2% -0.6% 0.1% -0.2% -0.2% * 5 406 0 0 0 0 0
F P BABLRK 0 0 0 0 0 0 Fpb K At 1,568 992 699 581 581 581
2 B I 5 22 52 0 0 0 itk 5,255 6,918 8,984 9,250 9,494 9,937
e & 24 37 21 35 30 20 £38 BE A RS 9,559 11,925 14,409 16,544 19,026 21,953
YA 7 A 1.2% 1.6% 0.7% 1.0% 0.7% 0.4% £ B’A 420 602 609 609 609 609
% Al 2,105 2,407 3,060 3,536 4,235 4,995 A B A 5,623 7,150 9,074 11,209 13,691 16,618
Bk F ] F 15.6%  16.3% 15.0% 14.7% 14.9%  15.0% Y H IR FARGE 0 0 0 0 0 0
ERZN & 14 5 15 10 10 10 R Ak AR B 14,814 18,844 23,393 25,794 28,520 31,889
BE AT A8 2,119 2,413 3,075 3,546 4,245 5,005
PR ES 15.7%  16.4% 15.0% 14.8% 15.0%  15.0% b F AT
Bt 43 HL, 279 -350 -411 -496 -594 -701 2019 2020 2021  2022E  2023E  2024E
VR~ 13.2%  14.5% 13.4% 14.0% 14.0%  14.0% B A84
% ) 1,839 2,063 2,664 3,050 3,650 4,304 -3 P& 4.378 3.429 4.376 5.006 5.993 7.066
B 3 &¥it-1 0 0 -1 0 0 0 YN 22.750 19.825 23.654 27.158 31.233  36.038
2 B FEAN3) 69 4 AR 1,839 2,063 2,666 3,050 3,650 4,304 B R ZEINEAR 5.113 6.438 6.420 6.370 8.323 9.701
A E 13.6%  14.0% 13.0%  12.7% 12.9%  12.9% £ IE A 1.000 0.750 1.090 1.502 1.918 2.261
B HE
e RELA ARFEFAL) &S 19.24% 17.30% 18.50% 18.43% 19.19% 19.61%
2019 2020 2021  2022E 2023E  2024E B R kAR 12.42% 10.95% 11.39% 11.82% 12.80% 13.50%
(% ) i 1,839 2,063 2,664 3,050 3,650 4,304 FN T AN F 14.39% 13.56% 14.84% 15.55% 16.88% 18.04%
VR AR RS 0 0 -1 0 0 0 HWxE
3E A E 439 568 696 725 841 960 EE RSP KE 17.50%  8.91% 38.68% 17.59% 18.06% 17.55%
B3 &1 35 94 61 47 -5 -17 EBIT3 k% 8.21% 19.89% 29.12% 19.27% 18.18% 17.93%
TEF e L) -165 1,148 490 58 584 663 AR KE 17.02% 12.13% 29.23% 14.41% 19.70% 17.90%
%2 B EH PSR 2,148 3,873 3,911 3,880 5,070 5,910 B RE 33.21% 27.20% 24.14% 10.27% 10.57% 11.81%
AT -1,830 -1,883 -1,231  -2,276 -1,810 -1,810 *EEEREH
&y -2,851 -576 916 0 0 0 LW TR 3K )4 R S 10.4 13.6 14.4 16.5 16.0 15.0
Bt 27 121 82 35 30 20 ¢ B 5 RS 31.3 31.5 29.7 34.0 33.0 33.0
SIS R -4,654  -2,337 -2,065 -2,241 -1,780  -1,790 LA TR 3K V4% R S 30.9 37.8 41.3 43.0 42.0 42.0
M5 AR R H 0 0 2 0 0 0 B) 7 7= Bl R 133.8 150.9 18.7 108.9 97.6 87.4
e %y 1,783 1,167 755 -60 -794 -767 #AEeeh
3 1 -336 -608 -954  -1,016  -1,203  -1,390 BRI FR ARG -13.87% -35.77% -40.51% -38.33% -44.30% -50.83%
¥ F & HALER 1,447 558 -197  -1,076  -1,996  -2,157 EBIT 4 & fR K434k -26.9 -64.7 -25.1 106.2 -94.5 -59.3
B e%AE -1,059 2,094 1,648 563 1,293 1,962 * = R E 35.47% 36.71% 38.40% 35.86% 33.29% 31.16%
KR 3SR, BAEAFRPT
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»a] ETF

T 25 F FG R IR PR I FE AT
Bd —AA —AR —AA ZAR
FEON 7 23 46 63
P 3 5 8 10
Ll 0 0 0 0
B 0 0 0 0
T 1.30 1.18 1.15 1.14
SRR BIRHIE
L & $ FFe B R NAR F)
A5 CE: A wHh
1 2021-01-25 FEON 145.30
2 2021-04-23 FEN 161.00
3 2021-04-29 FEN 156.64
4 2021-08-12 FEN 154.00
5 2021-08-27 EYN 143.21
6 2021-10-28 EYN 123.61
7 2022-04-23 EYN 121.06
8 2022-04-28 EYN 110.73

kR BAEFFRIT

FEIP LG BLA:

AR 6 - 12 NA N LR E AL 15%A L,
FH AR 6 - 12 N A A _LRM@ A 5% - 15%;
AR 6 - 12 AR AT FHREEAL -5% - 5%
AR 6 - 12 NA A TR EA SUA L,

FENG
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AR SR TRANE) 0¥ BB HE RE R RS, SREERRFEH LS,

AIRE AT B A EA A P d)” (VAT RAR “B4AEA") Fih, REFLEPEIKAR, ETIMFIA
¥ TRAFMEAT 75 RAF AR G9AEAT IR RIMEAEAT R Ko ). 458, 4538, 1. 5. Hl. PIE, ATz
JOR S E) IR Hfb 7y KAL) . 2L B EBEARGA . FIL, FEAHLA “BEiEAmA Rad”, ERFTA
R HATIEATA R & 69 Aafs .

AARE 69 = AR T B A IEA BRI RA R A T3 69T FAFRERIAF AL, (2B 2 AR RA R 2
BeAZ 809 R M e T AR ATARIE., RIS RBRIR G A LA R 89 R . IR AT 7 ik, ARIRE P8
LT R B AR IR S SR T 9 Z IR E LR —E, B SR RAME A AR BT LAt AH 7 A 0T B4
RV KRG A X 4G EAAEATIR A AT AL, ARSI Tor. FIL. FUm 3 BB 3R 2 A K o TF & A it
R, EREELBIOELT, THRAMNEE, K TEERRRBEMAIFE. XA SR E A FiEmy
E 2 A e b 530 17 A5 S B AU R BV R A6 FAe AR i BT 20 th 69 & LR B A AR R

KBERABZFEZR, EATHR G REEAA FEEETIE,A, kL L2 HRELiSF, KARERRNIE
PTIEARE R T B THRAHA TR, THRARHGEEZARTRESHIHRTE. AREFTRBIEARE G L
NHE . MAERIL B TR IR F ok sh., T 69 L& RaeR AR ke &I,

BP RS H R EAEAFETR Y AAIRS B A Z AR, AL ARREAEERT R E—RE.
EAFRARE R TR G E&E L s it 0 K E E KM 69+ b = 5, (EF LR 2 5 AT S TRIE, B4IE
FEDURIBIRE AT L H ARSI E LREXREFE R TR, AR (FALE) BTN .
BEAY. BETHEERITRATLLIMARILT . HE. 2 RAS G RLBFE, BAIEARKIRE T4
MBS AR B AT AR AR, R AEAT B AE 39 A BRI AEAT A AN AR

FEEAFGEILT, BAIER XYM T LA RE T 3 B )N 8] T KATOE AT ATR ), FFT A
iX N 8] I fEAR AL RS BURAE S AT 2Rk IR 5.

AREFEZTHLRE. AALELHFERBEAN T RAFOLLE . EAZARBREGAR. Bkt
B A AR RIRE AL H B AHEAGE P . ARE TIRMAT S B & ENE, RAFEEA A
128 . ARYE GEAIRETZELSWEEARY, RREEE EEANA FRAE)ZF R A S F €3 4 (4 C3
K QRTHLA,; RREPT QU EREBOFRF EANRNE P YRR L. BARRE &, R A2 &
P RTHTIEARE BT EGZNIR%E., T ARE FRAGEMIEARERTEL, KREGIFARRKE S S
A9k S HI B, AR B A IEAF R RAE AT, BEMRL, BEiEA TR K EETIE.

% B A E A VAN Y EATHM A ALK EAIRSE, W B iZ M KA A BB EAT A ARIBARFTAL, RIS MR
E A 5 16) £ i RIS VM A A GBI AT LT, BAIEA T A AR IAEAT T 1E,

AR EALEL T P EE AR, BAIERARBRITA, RE—RA.
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¥R%: 201204 BR%: 100053 B{%: 518000
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