> Hf¥: 2022 £ 10 B 24 Hi%, BABERM 2022 F=FR, A8
2022Q1~Q3 sLIEWMIAN 7.29 1278, [FEEE+20.9%; SCENEEHEFIE 1.39 12
7T, [EkE+34.1%.

> Q3 EWEMBSRERK, BRIKEXIEEMRE. 1) WAM: 25 2022Q3
STIEW 2.43 27T, FEE+18.5%, SELK LBGERE. £IKELEEKRTE
FHNBEEXIEERI T T, AR SREFEESREMK, BITAAEE
ANENV ST 78, BINHIRH—SFHAREL. 2) BE4M: 2022Q1~Q3
ANEFEFZFKFIL 34.0%, Hep 2022Q1 FEFIFA 30.7%, Q2 FEFIZFKFIL
33.2%, Q3 FEFIZFIKFIX 37.8%, FRLL Q2 I2F 4.6¢ts, ELLMEELIURT,
BITANEER L TFRIRINENSERERUCEERNRE; 3) fiaM: Q3
NEEIFEF)E 5416 BT, EH+37.7%, EIREE.

> MENCERFRMMISELE, 2RBMNSIFERN ., (CERERNNFEE
B ExRARTRENELSEES, 10 B 24 iR 7.12, ASBINER SR
80%BELIZETTEE, STHEREEN RN RIARFLEF, e ERFmIE;
EIRERD EMEMMEEREXRRBEIERZ LS TR, EINNSED BREERGE
L ITER, RAERERCSRERENN, H—THRATBFIKFRIER.
> QA BATWABHAEENENR, EFITREASFIVEGHIETIEE. &)
FEAIERR T A BN FASZ T M R HBEH LA =, Q4 Al
ERBERITE, NIRRT 2022 FEERIFEAEFITHRMIRLE 5.8
{ZokEf, BIESESERSAN, e @XM EB—E 3~6 NBAEGA, TF
FEFITRBLETRRAI. BIPASLETFHIIBENZ RS E, BEEE
RAKFERZIRSGSEEND, FEIMEKITEMENUEREFRAAEHE SR 0n
M, ENmAESEB TR AR R AFE R E B EimE L REFTEN
ERITEIRE, BENFEEABRANNEREE, FE=EnTi,

> RSB BRITFTAR 2022-2024 FE W NEESRILL 15.1, 21.2,
28.2 1270, AREFEDBIBEIL 2.54, 3.35. 4.44 {275, JIRL PE {2%%
20X/15/12X, EAVAALAB THEKRIERELEZREEREFREILE, BEFA
EREHASNEBILENZE L BIE TEAEENELUEE KPR ERESHMF. #5 1E
>  REIRR: £2IEBEREHERTE,; B/IMEZERKEM, ZOF
BERHRER AN SRR, ICERIREEETU,; e AR TR,

BTN SMsSiElR

IRB/EE 2021A 2022E 2023E 2024E
BN (B57T) 921 1,512 2,123 2,822
BEE (%) 94.8 64.2 404 329
HEBARRERERE (BATT) 156 254 335 444
HIRER (%) 719 63.2 31.8 32.7
SHE (T) 0.34 0.55 0.73 0.97
PE 33 20 15 12
PB 34 2.7 2.3 1.9

i ST
LB 11.33 5%

BRSERE: Wind, REESHREN; GE: K170 2022 10 B 25 BKEM)
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KBS RBRERTRNCE

Fig® (BHHT) 2021A  2022E  2023E  2024E EEMSIER 2021A  2022E 2023E  2024E

BN 921 1,512 2,123 2,822 FEAREED (%)
S22 589 871 1,233 1,635 TN S 94.79 6420 4041 32.94
Bl RN 4 6 8 11 EBIT g 85.98 48.36 30.79 33.16
HEZA 41 106 149 198 SRR 71.94 63.24 31.82 32.67
gk 35 73 104 141 BHgEN (%)
ARz 96 219 318 423 ESES 36.05 4240 4193 42.05
EBIT 160 238 311 414 e 16.89 16.80 15.77 15.74
552 5 -5 -8 -9 REFIERER ROA 7.91 10.01 10.72 11.59
GARAIELAES -1 0 0 0 EEFE ISR ROE 10.06 13.00 14.63 16.25
BRI 9 10 14 20 e

EdVFiE 167 275 363 481 mEntER 3.74 3.69 3.29 3.16
SNz 0 0 0 0 EREELER 2.25 2.35 1.89 1.74

s 167 275 363 481 MEtr=x 1.27 1.41 1.13 1.07
FRiERt 12 21 28 37 BFRERE (%) 21.38 22.99 26.72 28.67
F 156 254 335 444 FEWE

HEFBAEFFE 156 254 335 444 MR EERES 44.55 57.60 54.99 54.12

EBITDA 181 254 328 431 SRS 36239 29690 31574  317.23

AR 0.47 0.60 0.68 0.74

BrEfES (BT 2021A  2022E 2023E  2024E SBIEIE (5T)
RhES 530 819 938 1,167 SRS 0.34 0.55 0.73 0.97
VDl SN EL 112 239 320 419 BRSE 3.38 4.27 5.00 5.97
TSI 38 68 98 125 BREENSH -0.05 0.29 0.24 0.47
=7 585 708 1,066 1,421 BT 0.00 0.00 0.00 0.00
HAtimahar= 295 307 315 325 (SED

mEnErEait 1,561 2,141 2,737 3,457 PE 33 20 15 12
KEBRAUR 2R 33 33 33 33 PB 34 2.7 2.3 1.9
B 257 248 240 230 EV/EBITDA 25.76 17.20 12.97 9.32
i 6 6 6 6 REWEER (%) 0.00 0.00 0.00 0.00

IEmEhEr=ait 406 396 385 373

wEeEgit 1,967 2,536 3,122 3,830
SEHRMEER 0 0 0 0 HERER (BHT) 2021A  2022E  2023E
N RFRR 2R 209 316 455 597 &I 156 254 335 444
Hftimantatk 209 264 376 499 HrIRFOREEE 21 16 17 17

mshaRat 418 580 831 1,096 BinR&E -193 -129 -226 -227
KHAER 0 0 0 0 ZETFMMER -22 132 111 215
Hit<HAfafk 3 3 3 3 BAFZ -41 -6 -6 -6

E| Sl 3 3 3 3 A 116 0 0

GafRat 420 583 834 1,098 AR 90 4 14
A 305 458 458 458 VeSS 334 153 0
DEB RN 0 0 0 0 REEE 0 0

BEFEE ST 1,546 1,953 2,288 2,732 ERENMER 300 153 -0 -0

GRMREFN ST 1,967 2,536 3,122 3,830 MEFHE 363 289 119 229

BEERR: ARNE. REIESHREIUL
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MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
) AR AR e, B S i X RS RIE-5% ~ 5% 18]
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMRERETEATHERES, BEANEIMREZFHEEAERMEGTEN. MREMBENER. BURTMNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMNISRTWEREARS, WEZERTIMIREAILAEITARE. ZIWIRIEF NEKRIZA LI B R ERMA
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERAURTRREFFE, REBEF, HITWESNARBLUEIR. HOBMBTHR. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 11 5F; 200120

L5 IR EE AL 28 SRESRPO A 18R, 100005
R T RERIFFREXESRE 6001 SAFSRAE 32 2 05 85T; 518026
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