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® H1 13 &4 A MR K 20.02%, LHHAFH, %HN3 “EN” H4L
8] 2022H1 SRR AL 40.41 /LT, B He+24.38%; 523 IE A4 F)iE 4.93 12,
) 1b+20.02%. 2+, Q2 ¥ & & 2 ML E Ik 21.88 12 7T, F Fb+23.40%), 37 1 +18.03%:;
I JFEA A 2.71 12T, B H+6.66%, FI+21.60%. A /NS EHE LT EEH
W # AR, ARG BRTRE., RN LERKESEFE, AL
DRBLFMAFERANGRY, REARZ ), LGHEEK, AMNEHFN )
BAIFM AL : T 2022-2024 SF)a804A)09 4 11.49, 14.11, 17.14 1, EPS
# 1.25. 154, 1.87 /%, HATHM T2 PE % 31.8. 259, 21.3 1%, &AMAHF
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2.36 12T, AR +4%. +97%. +34%. +18%. -3%. 11%. 17%; 3345 A
%4 40,538, 169,362, 116,509. 244,100, 4,872, 23,024, 37,599 T/wk(%&. 7 #),
S A E H-13%. +101%. +30%. +64%. +52%. +3%. +10%. /3] Q2 # % £
A EK 27.16%. A A EH 1251%, hHFiax. NALEF2EH 5Tk, PVDF
CEAN I, ZFFTAEFTET . RANEIFEF AR KN S E4E LR KGF L
Fa L ACRE A R B K AR K, AZRKAFERNLIH AL b1,
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T 2B K 2.6 7 ok/F B AL A ALAM AR B | G 2 F S AR AL A ALK
W B I TR, R4 AAK 4,600 b/ AP S A T AREIRT B Z ALK —
B, WRAEF T R T IHNKAE S, ZALR S EARITRERT, R
1% 46,600 »&/5F- & R AT A4 B . BAIZ 10 7 &/F 3 R AA T80 B A
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RAEK BRI — AL ey 2020A 2021A 2022E 2023E 2024E

&Y -2022.4.20 NG LD 5,422 7,424 7,944 9,774 12,107
YOY(%) 101 36.9 7.0 23.0 23.9
3 B4 #1772 648 891 1,149 1411 1,714
YOY(%) 18.9 376 28.9 228 215
415 (%) 283 272 315 320 31.0
5 AR (%) 121 122 147 146 143
ROE(%) 100 125 143 154 16.1
EPS(##/7T) 0.70 0.97 1.25 1.54 1.87
PIE(1Z) 56.5 41.0 318 25.9 213
PIB(f%) 5.7 5.1 45 40 34
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L e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 5417 6264 5328 6077 6760  FIIA 5422 7424 7944 9774 12107
e 1988 2555 3508 3364 4167  FhmA 3886 5406 5442 6646 8354
R &Y YR &) 1564 1560 0 0 0 BFHLHLAMW 56 69 78 93 117
B RN R & 54 43 61 67 91  ELHA 134 147 256 293 242
AT IR 186 333 222 461 386  EFEFA 514 610 647 800 940
oy 701 946 712 1313 1232 AR 423 543 581 714 885
AR 923 826 825 872 884 MEWHA -10 1 0 0 0
ERFH T~ 4608 5394 5904 7117 8621 K AMAAS K -12 -23 0 0 0
KA 133 141 162 184 205 HAeks 221 281 251 266 258
B %~ 2825 3060 3565 4751 6171  AMAMET Ik E 0 0 0 0 0
PR 852 935 1069 1075 1081  HEAKE 9 14 14 14 14
H AR R T 798 1259 1109 1107 1164  FELBME 32 25 0 0 0
# =& 10025 11658 11233 13194 15381  FAiHE 629 934 1206 1508 1842
A G A 2102 3093 1831 2664 3410 B RIMEA 305 286 295 291 293
48 I 105 272 272 989 1493  FLIE 207 222 214 218 216
R A AR RO AT IR 754 1084 0 0 0 AIHEHR 727 998 1287 1580 1919
HAbF ) R 1243 1738 1559 1675 1917 PTiFHL 73 95 122 150 183
ERS Rtk 1398 1323 1264 1230 1202 %40 654 903 1164 1430 1737
KA 389 407 348 313 285  UHMAEBIE 6 12 15 18 22
HALAER ) 5 1009 916 916 916 916 YA &E/N 8 A AE 648 891 1149 1411 1714
%At 3499 4417 3095 3894 4612  EBITDA 1007 1294 1285 1590 1958
JHMFRAE 98 34 49 68 90  EPS(%.) 0.70 0.97 1.25 1.54 1.87
%N 917 919 919 919 919
AN 2521 2639 2639 2639 2639 2020A  2021A  2022E  2023E  2024E
[ &1 3175 3839 4625 5608 6791
12 B EN A RAE RS 6428 7207 8088 9232 10679 B AN (%) 10.1 36.9 7.0 23.0 23.9
R AR AR AR AR S 10025 11658 11233 13194 15381 Bk AIiHE(%) 17.6 48.4 29.1 25.0 222
EY =N P () 18.9 37.6 28.9 22.8 21.5
FAES
24 % (%) 28.3 27.2 315 32.0 31.0
% H) £ (%) 12.1 12.2 14.7 14.6 14.3
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 10.0 125 14.3 15.4 16.1
BEEHALR 395 1146 2138 688 2129  ROIC(%) 1.1 13.9 19.1 17.8 19.3
b IR 654 903 1164 1430 1737  EEimgeS
B FEAY 308 329 57 61 63 T AFE%) 34.9 37.9 27.6 29.5 30.0
w435 A -10 1 0 0 0 % RfeE(%) -8.0 -85 -23.8 -11.8 -13.0
BFEBHK 9 -14 -14 -14 14 AREE 26 2.0 2.9 2.3 2.0
BIEFETH -648 -192 931 -789 344 mHLE 21 16 2.3 16 15
Atz T LR 99 119 0 0 0 FiEfkh
BT EFHALRA -328 -843 -553 -1259 -1553 B REFE 0.6 0.7 0.7 0.8 0.8
WAL 396 847 545 1252 1546 MK ZKEHE 4.7 6.0 0.0 0.0 0.0
EeEidy -40 -48 -22 -22 22 pATREH A HE 6.0 6.8 12.1 0.0 0.0
H AT AR 108 51 14 14 14 Hr#EHE (L)
HEFEHALR 107 209 -633 -289 277 ERE (A EE) 0.70 0.97 1.25 1.54 1.87
48 IHE -33 167 0 717 504  EIRATALKGHTED 0.43 1.25 2.33 0.75 232
KA 288 18 -59 -35 28 BT (RAHER) 7.00 7.84 8.80 10.05 11.62
£ 38 B3 e 21 2 0 0 0 k%
FANARIE Do 156 118 0 0 0 PIE 56.5 41.0 318 25.9 21.3
HRE T4 -325 -96 574 971 754  P/B 5.7 5.1 45 4.0 34
A4 Y A 173 511 953 -860 299  EV/EBITDA 35.9 27.8 27.0 22.4 18.0
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