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& BBHEIY

RACASR IR FRE SR, FLFEFURA AR R AR, AFFRHE, 1A
RS 5K, FHIE A EMSSE T, M ANEFHIGNEERE, £ME
MBERBRF L, BATHIT AT 2022-2024 FE)3RH4FE 725028 71.81 H J7 7T,
1511.23 B 7T, 2056.89 H AT, EPS 4339 0.02 7¢. 0.36 7T, 0.50 TT,
KR 22, 23, 24 4E PE 735k 423.28, 20.11, 14.78 %, #:F: “LAN” iF
R,

& KRR
TARHERM SIS, T8RSN, BORA R XU

Wk 55 B 5 A 2020A 2021A 2022E 2023E 2024E
EIWA (A0 22813.86 31328.08 37283.81 48861.15 54167.56
KR (%) 37.62 37.32 19.01 31.05 10.86
HARRAANE (EJ6) 1955.72  -440.34 71.81  1511.23  2056.89
KR (%) 281.02  -122.52 116.31  2004.42 36.11
ERE (%) 22.03 10.45 12.33 15.31 15.91
gk Oo) 0.47 -0.11 0.02 0.36 0.50
&% PE 15.54 -69.03 423.28 20.11 14.78
iR PB 2.76 2.83 2.82 2.54 2.26
W=l % ROE (%) 17.75 -4.10 0.67 12.65 15.26
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RAHEE 2021 2022F 2023E 2024E RAHEE 2021 2022F 2023E 2024E
il e 5798.62 3728.38 4886.11 5416.76 =212 9N 31328.08 37283.81 48861.15 54167.56
o7 U A R R 778.86 1381.71 1638.60 1801.86 Bl RA 28053.83 32684.97 41380.84 45551.05
TR 360.65 530.00 703.73 750.68 i b 62.51 83.30 105.39 116.77
EoAth SRR 128.49 296.38 308.64 351.64 HERA 1036.91 1304.93 1465.83 1625.03
17 3310.47 5063.17 6220.31 6671.53 EIREH 1506.98 1763.52 1954.45 2112.53
HAtmzhver= 103.41 226.95 255.96 280.51 5iva- 3] 612.80 826.09 1082.60 1200.17
WEhBE T ELE 10480.50 11226.60 14013.35 15272.97 %5 S 289.47 355.57 354.81 321.71
KHARAUIR % 1847.68 3191.68 4191.68 5191.68 AT TI=EES -486.67 0.00 0.00 0.00
B 10071.19 10447.34 11034.92 10815.04 [ERRIERS -102.82 -122.36 -160.36 -177.77
FERTE 1595.69 1082.55 298.94 313.89 HithZE RS 0.00 0.00 0.00 0.00
b 70 1478.64 1575.41 1675.28 1777.86 EitaA e -7.04 0.00 0.00 0.00
KRS 69.53 34.76 0.00 0.00 VAVIRiINI k3t ink A 1.66 -1.23 0.80 0.41
HAthIEFRah %= 1351.58 1259.66 1179.19 1097.39 AT (=1 e 9.48 0.00 0.00 0.00
Wi FE At 16414.31 17591.40 18380.01 19195.86 HAtls 130.95 0.00 0.00 0.00
B 26894.82 28818.00 32393.36 34468.83 BELAE -688.87 141.84 2357.66 3062.92
RS 4910.05 5700.25 6320.85 5823.92 N2 1IN 56.10 63.81 57.78 59.51
N7 A5 ZE 4 R K 2330.61 2946.04 3716.43 4044.75 A2 53 103.02 93.17 93.49 94.97
HAthFizsh i 2946.66 4068.75 5076.79 5515.17 HitdkgE R 0.00 0.00 0.00 0.00
wmA AT 10187.32 12715.04 15114.06 15383.84 T -735.79 112.48 2321.96 3027.46
KHAfE#R 3256.27 2577.29 1894.01 1223.27 F{S8L 202.39 7.70 116.98 26.35
HAdEmiah iR 745.12 745.12 745.12 745.12 R 938.18 104.78 2204.97 3001.12
Wiz ait 4001.39 3322.41 2639.13 1968.40 DRI -497.84 32.97 693.74 944,23

U B A ) AR O
ffiatt 14188.71 16037.45 17753.19 17352.24 -440.34 71.81 1511.23 2056.89

|
[iZN 4141.28 4141.28 4141.28 4141.28 EBITDA 493.97 1274.85 3577.97 4261.72
AR AR 1335.13 1335.13 1335.13 1335.13 NOPLAT -533.31 466.59 2576.81 3355.08
2EedlhER 5260.76 5302.24 6468.12 8000.32 EPS(7T) 0.11 0.02 0.36 0.50
JEIEER /NI Y6 10737.18 10778.65 11944.53 13476.74
DB 1968.93 2001.89 2695.63 3639.86
BARBGS A 12706.11 12780.55 14640.17 17116.59 DHAERE 2021 2022E 2023E 2024E
FURRIR R

26894.82 28818.00 32393.36 34468.83 BHED

it

et 37.32% 19.01% 31.05% 10.86%
b3S R € g B AR K& -254.57%  124.31% 120.59% 1562.18%
SRR 2021 2022E 2023E 2024E EBIT ¥ K% -114.73% 204.87% 471.90% 25.12%
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BiEEERNE -938.18 133.27 2238.12 3035.86 EBITDA K& -86.94% 158.08% 180.66% 19.11%
185 R 940.29 806.81 901.20 912.54 VABRR AT K % -122.52% 116.31%  2004.42% 36.11%
45 % 289.47 355.57 354.81 321.71 ZEMESTIE KR -43.69% 81.16%  1730.58% 18.47%
P47 EinES 7.04 0.00 0.00 0.00 BRIRES
EZREEH 66.32 -1078.81 149.41 37.72 BEvilk 10.45% 12.33% 15.31% 15.91%
HitZEH&H 680.38 -19.85 -37.64 -36.08 =R -2.99% 0.28% 4.51% 5.54%
ZEMBS AR 1045.33 196.98 3605.89 4271.76 EALAER 2.20% 0.38% 4.83% 5.65%
AR 2067.77 649.41 687.88 727.77 ROE -4.10% 0.67% 12.65% 15.26%
KHAR T 528.82 -1344.00 -1000.00 -1000.00 ROA -1.64% 0.25% 4.67% 5.97%
HABR IS -75.64 0.87 2.56 0.72 ROIC -3.19% 2.61% 12.45% 14.91%
BB S AR -1614.59 -1992.54 -1685.32 -1727.06 AR
SRS 833.57 790.20 620.60 -496.92 P/E -69.03 423.28 20.11 14.78
KEAERR 1314.86 -678.98 -683.28 -670.74 P/S 0.97 0.82 0.62 0.56
BRI -54.05 0.00 0.00 0.00 P/B 2.83 2.82 2.54 2.26
AE AR 135.97 0.00 0.00 0.00 [HISES 0.00% 0.10% 1.14% 1.73%
HiEwrEam -308.90 -385.90 -700.16 -846.40 EV/EBIT -113.28 86.15 15.30 12.16
BRMBI SR 1921.46 -274.68 762.84 -2014.06 EV/EBITDA 102.35 31.63 11.45 9.56
S Wi BB 1352.01 -2070.24 1157.73 530.64 EV/NOPLAT 94.80 86.42 15.89 12.14
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