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B AR 5 AE4E 2021A 2022E 2023E 2024E
TLEMAN (BFL) 1,803 2,572 3,621 4,920
Fl b 49% 43% 41% 36%
V38 B84 A (BT 401 573 829 1,120
Fl b 48% 43% 45% 35%
TP - AT AT (TR 0.83 1.19 1.72 233
P/E (I &R T IRASEE ) 87.41 61.10 4226 31.27
#olk 557 A2 FHA

BEREE

B LGR TG, HRASRKREEK:

2022Q1-Q3 28] Bk 18.3 1274 (B u+37.9% ), Ja#:44)0E 4.2 1274 (R
H+36.0% ), dodb /5 384 AE 4.0 1070 (B H+33.1%). 9 Q3 &5 EZ B ilk
6.7 1270 (Bl +40.2%), V283408 1.6 12T (B Hb+44.9%), Fodk 50384
FE 1.6 1270 (R H+44.2% ). &) bsh 2P ik k T 22 OB F L
T3 E R LA, 2022Q1-Q3 42 & fo K ARAT W48 B N b P55 31 A 35%F2 5%
(222021 4531429t 9pct AoF-F ); @SKU k& ik Kk, —sbXIR56E
Fa4Rt.

B EARZ AN KSR, 48R BRI

2022Q1-Q3 45 & £A) % 4 40.4%, Flrb-3.6pct; H ¥ Q3 L5 EA4HE LA
F 40.2%, Flrb-4.0pct, 4iE€ LA F TR IZRE AN HENELS), i
LR T R aAEE RSN T LR AFTI, IR B4 M T RR.

2022Q1-Q3 44 & & F)F H 22.8%, FIrb-03pct. ¥ Q3 7 44 4 A
%% 23.85%, Flr+0.8pct. 2022Q1-Q3 Al % A & 4 13.6%, FH-2.7pct,
AR R R 42%, FBl-23pet; I (AHFK ) %A% 9.8%, FH-0.3pct;
W45 %-0.5%, Fl-0.1pct. AFL % F % 3.7%, FH-0.1pct.

ARZE 2022Q3 K, A HFRAER 536 1270, F+54%, EZRAN4E
PAEY K, 338, VABFAE) e bk b B &R FTEL. A F Atk
FE, BE2022Q03 RE&HH 0531270, FH-7%.

B R E N, eSS TEFRBLE:

6 A o8] & A7 2022 Ik AL Z it k) (£, 3% TRk ik Z R
it 133 B IE, bt d) EAAREY 0.33%. AN RIE T 69Ut £ &
AF 134 A, EE) R T E 4 (b 2021 %) ¢4 5.3%. LEBE AR5 @,
BB RAFE B AFL =BT AT @M 2022-2024 B KT
24/31/40 1250, F)H+33%/29%/29%; @FF)E: 2022-2024 4F4 518 KT
5.0/6.2/7.8 127, F)H+25%/24%/26%, %8/ 3) R EAE S,

KR FE, Faehl 2 A T Ak b2 KFPr#4, FA —3b XAk F48 L <4
KA, BEBIRAT IR A AR R R AT kR & (BP B 50 RARMME 69 R4
FEAFITE, R FRMWEEMIL), REREERE. NG b 2255
*tFREALA AR B ARKER, STEERP I, AN £ dbon KAl B
AR A)NEIR, RAVE AR A FA AR T 50 8RBTt
B BAFREEFIRR: £ BB 3E) RAFORBEH K, RMNEFAS) 2022-

2024 4 )25 AR TN 5] A 5.7/8.3/11.2 10T, LETEMN AT 3h 4 PE &
B A 61, 4242 3145, % WE FA.
B AR BE#ea. FHATLERETREIL. T3 F%FmE 6 R,
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M) 72.72
—F KR BM 50.60/107.58
A F (1) 12.12
/‘ux’i A RTFAE(E 18,023.40
77 7U)
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Eahdcie

H A (FU,LF) 6.00
# = R ARE(%,LF) 21.92
B AR (E 77 IR) 481.56
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INE) BT

B = KM H-FRK

7= Atk (BAL) 2021A  2022E  2023E  2024E #JEK (FFHAT) 2021A  2022E  2023E  2024E
REHNFTE 2,064 2,717 3,398 4423 FLEMAN 1,803 2572 3621 4,920
B o S oy 1,094 1,401 1,547 1910  FlmA(SLERE) 1,053 1,518 2,136 2,902
BB SR 566 770 1,085 1474 HEAMA 10 14 20 27
gy 393 541 761 1034 4HEHA 88 126 167 226
SRFE = 7 0 0 0 FHERXA 118 167 228 310
BRI 5 5 5 6  AREEA 66 103 138 192
R~ 711 690 1,070 1449  ME%A 7 8 11 12
KHPEARIE A 0 0 0 0 misiiE 6 9 12 17
B R BRI AR 648 627 606 586 AR FAIGE 1 3 4 5
EHEIE 0 0 400 800  ANMUMAEZ) 0 0 0 0
7k 33 33 33 33 ARMERE -17 0 0 0
A 0 0 0 0 FARBHKE 0 0 0 0
KRS A 8 8 8 8 A 464 663 959 1,29
AR T 23 23 23 23 BSNRILE 0 0 0 0
FE %t 2775 3407 4467 5872 FEEH 464 663 959 1,29
R 506 554 773 1045  APTIRAL 63 9 130 176
AL R —F N B e AERSh Ttk 0 10 10 10 AAlE 401 573 829 1,120
g AT 359 416 585 795 RCVHURAMRE 0 0 0 0
AR AR 60 0 0 0 V2ERAE)AF)E 401 573 829 1,120
iR itk 87 128 178 239

A R 7 17 27 37 RO B-RITEAIEE(T) 083 119 172 233
KAathak 0 10 20 30

AR A 0 0 0 0 EBIT 455 645 933 1263
AT R AR 0 0 0 0 EBITDA 474 665 953 1,283
AR it 6 6 6 6

fitieet 512 570 800 1081 £A1F(%) 4157 4101 4101 4101
)2 BRG] JRARA 2263 2,837 3668 4,790 AEREFIE(%) 22 2228 22.88 2276
IR ARG 0 0 0 0
Pt AR B4t 2263 2837 3668 4790 MAIHEEKE®%) 4903 4269 4076 3588
AR AR S 2,775 3407 4,467 5872 JAEREANIEIEKE(%) 4765 4306 4458 3513
ReriEE (BAL) 2021A  2022E  2023E  2024E EEWMS-LidEiskR 2021A  2022E  2023E  2024E
BEEDIER 233 283 530 45 BOETE() 5.66 7.09 9.17 11.98
HIEDNER 573 3 -396 395 BRAITKATESNES (B H L) 482 482 482 482
EREFHINAR 502 21 12 13 ROIC(%) 2174 2175 2459 2558
eI h 163 307 146 363 ROE-#:H(%) 17.71 20.21 2259 23.38
e Fedrihl 19 21 21 21 T RATE(%) 1846 1674  17.90 1842
AT L 224 0 -400 -400 PE (IM&BATEAREE ) 8741 61.10 4226 3127
BIER AL 202 -348 -365 452 P/B (FH) 12.86 10.25 793 6.07
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REF AR 6 AN A AN RREKER AR K AT -15%5 -5% 14 ;
£ KRR 6 A A AR IKEEREAR AT KA AE-15%0A T,
A7 Ak 3L TR
WH: MIARG6ANAAN, fFLhI5HATE T KA 5%0A L
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