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o FiHBEK:
I 8) KA 2022 SFAT = B4R
B AT = BN KR ERHE (FB). K-FFHRHE (FK) 100%
BEAL, Bt EF B AR S AT A, AKE, 2022 FAT=FE
INEENH 52.28 /27T, FlHe+34.30%; 1a#4 A4 2.05 12T, F
tb+56. 27%; IedE B2 EE A0 A 1. 66 12T, ) b+48. 83%.
SEEFE, 202203 DA K 20.97 LT, F)H+46.16%; 135
FAVIA R 0.89 17, FlH+72.99%; iedEiE 34400 % 0. 77 1L,
FlH+53. 54%, Q3 A8 kxR AL FRAALSEAFLERFE, 525
VgL X FHELKESY, BAXEZFRL.

o A%: FEEIRF, MAELEHHEK

B QBN IES: E X F R KR RSY, H3g KRR GEHAE
J&, 22H1. 22Q3 A A5 A1+31. 80%. +46.16%) , HATIAHN T E/RE A :
1) Z A4 A FREEPHENE, ZAMLEFEMTA, @RI
—RAKH; 2) AAHE: HES R, ANTT I EFET TR nssE
WERS AR FE B, BATHTH BTG EPFSAREE
KAEFRI, N SABRMEEF P& A Rt B Hk 5 7 XAe R AT
FRe, BIMASRME L FREEHBN, BT HITEAT, g
WAz, BT EANTHEFSRRMNFEZR, LFINRHET HH
WIHIF T EAT S, A EINT HITEE I, RGN T A PR
I

® ZBAI: FANERKFRRA, BAKXERFLIL
BARS @, HIAEE, Na) 2022 Fal =B LA E, BE
HFIEHHH 9. 65%, 3.93%, Ry Al-1.35pct, +0.55pct, AP,
Q3 £ FF NG LA FE FEAHAFEHHH 10.52%, 4.23%, B H
-0.29pct. +0. 66pct, EA|EF A Tif, A ELDRA. KM
INA A N 8) b F BB P MR, B RS 2 3 R AE VAR R A 35 7%
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Sk SRR A T IR 29 15%, 10%, L8] 5 & P sk Anstid s,
BAFRE R, BEE R E T &, 2022 SFAT=F BN S| d10E % A R R
tb-1.54pct £ 5.22%, £+, 4HEHFRAE, TRFRE, FFRTRHE,
W 4% A E5 A1 H 0. 34%, 2. 68%. 0.82%. 1.37%, B kb4 #1-0. 22 pct.
-0. 84pct. —0.18pct, —0.31pct. H ¥, Q3 £ ZEF N2 % FER
¥b-1.55pct £ 5.13%, L, 442 ME, T2 ERE, FLEAE,
W43 A 57154 0.31%. 2. 62%. 0. 80%. 1. 39%, [ b4 #1-0. 13 pct.
-0. 96pct. —0.24pct. —0.23pct, A1) 3% H 515 R 4T

o FEN:

NEVMEA BB O FAT AR RN, HETETREE P AHEUR
TR R IR, B NI F ARG R, HGHTITRE S
Wk RIS, FURBNME = SRR P MK, 2RI
TAT, BAREFRE., KM T N5 2022-2024 SFAAN 5 B H
71.87/88.02/92. 73 1L, B4 H1+39. 1%/+22. 5%/+5. 4%; )35 % A
H5 AR 2.90/3.73/4. 49 /LT, Bl EL4 #1+70. 3%/+28. 5%/+20. 5%, *F
& 2022 F 10 A 25 H7{&, PE A A 17.7/13.8/11.5 4&, AXRE
2, &F “EB” PR

® REHRT
T %
o AT

FRIEKEE P AERBIAINE; RRAMFIAE K
LR Sl B R R ARG s AT A5 F Ao BRI

W G- Ao A A R R & #4EH AL

2IFR 2019 2020 2021 2022E 2023E 2024E

B AN 2549.48 2903.01 5166.12 7186.95 8802.03 9273.33
KR E(%) 21.50% 13.87% 77.96% 39.12% 22.47% 5.35%

V3 &% AL 53.46 13.64 170.50 290.28 373.07 449.40
K E(%) 25.29% | -74.48% | 1149.88% 70.25% 28.52% 20.46%

ML # EPS(T) 0.05 0.01 0.17 0.30 0.38 0.46

HE LA F 13.50% 11.07% 10.85% 9.83% 10.36% 10.82%

HEFFF 1.79% 0.19% 3.30% 4.07% 4.27% 4.89%

T &% (P/E) 96.31 377.41 30.20 17.74 13.80 11.46
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il 83 2020A  2021A  2022E  2023E  2024E 5 & 2020A 2021A 2022E 2023E  2024E
B k4 338.04 579.14 718.69 880.20  927.33 DI N 2903.01 5166.12 7186.95 8802.03 9273.33
Rl EX Y = 824.93 1371.70 2060.39 2523.40 2658.52 BB A 2581.53 4605.78 6480.28 7890.37 8270.31
FRAT K2R 156.69 252.35 493.73 604.68  637.05 HA B Am 20.85 26.76 35.22 43.13 41.73
E RN R &3 20.59 21.29  268.23 32851  346.10 HERA 25.47 26.32 24.44 35.21 35.24
AR 492.06 937.75 1252.82 1525.43 1598.89 ik 150.82 189.36 215.61 249.10  250.38
FAFE TP 103.38  291.27 258.61 312.23  327.88 R A 22.01 36.67 51.03 61.61 63.06
R A &t 193570 3453.49 5052.47 6174.46 6495.77 4% A 68.48 87.19 76.94 88.06 81.89
KAAREAAZ 94.31 23.76 32.76 41.76 50.76 P RALAR K -21.19 -7.00 -10.06 0.00 0.00
B % 5 1842.27 2168.85 2171.44 2287.88 2322.92 B E 0.44 5.01 12.00 12.00 12.00
e IAE 27359 24159 317.06 230.53  100.00 NAMAEE DR # 0.00 0.00 0.00 0.00 0.00
TS 24986 263.35 252.31 260.01 252.72 AL H 20.25 22.30 19.77 19.77 19.77
K d A 24.94 30.57 32.79 17.50 17.50 & A9 3240 21411 32952 467.09  563.28
AL AR T~ 352.37 558.80 587.37 590.14 576.91 RIS ON 2.25 1.90 5.00 5.00 5.00
RS F A 2837.35 3286.93 3393.73 3427.83 3320.81 D& 20.40 2.54 2.00 2.00 2.00
a3 4773.05 6740.42 8446.20 960229 9816.58 #1308 %5 14.24 21347 33252 470.09 566.28
42 I 854.35 1056.39 1583.49 1798.05 1560.84 g 8.81 42.83 39.90 94.02  113.26
AT B8 B IE IR 999.54 1776.92 2504.60 3049.60 3196.44 A A 5.43 170.64 29262 376.08  453.02
FAEF R A% 528.91 54471 839.30 1022.55 1071.96 VR AR RS -8.21 0.14 2.34 3.01 3.62
AEiR B R At 524.44  586.24  499.92  401.25  280.74 )3 A A F1 13.64 17050 290.28  373.07  449.40
fi At 2907.24 3964.25 5427.31 6271.45 6109.98 EBITDA 30471 551.82 708.66 918.05 1029.18
A 833.18 976.92 976.92 976.92  976.92 EPS(%) 0.01 0.17 0.30 0.38 0.46
FANAR 289.80 893.70 893.70 893.70  893.70
R & 696.60 849.09 1089.46 1398.40 1770.55

EX 38 3% 3 2020A 2021A 2022E 2023E 2024E
)3 AN B B 1819.68 2719.70 2960.08 3269.02 3641.17

ARKR A
Y H RS 46.13 56.46 58.81 61.81 65.44

BAEKE 13.87% 77.96% 39.12%  22.47% = 5.35%
B AR AR s At 1865.81 2776.17 3018.89 3330.83 3706.61

B K E -1.21%  560.90% 53.90%  41.75%  20.59%
Rt R R &4+ 4773.05 6740.42 8446.20 960229 9816.58

EBIT ¥k % -30.31%  263.48% 36.19%  36.31%  16.13%

Ja A AR K E 74.48% 1149.88% 70.25%  28.52%  20.46%
AeRER 2020A 2021A 2022E 2023E  2024E ZERLREKE  38.39% -120.46% 193.49% 612.44%  42.00%
WG 2 F)iH 543 170.64 261.33 347.64 424.58 ZAVREN
A8 5 222.00 251.16 299.20 359.90  381.02 ERES 11.07% 10.85% 9.83%  10.36%  10.82%
FEFEEN 117.99 -612.59 -577.98 -232.24 -77.93 R IES 0.19% 3.30% 4.07% 4.27% 4.89%
ZENALFRE 430.15 -88.00 8227 58613 832.32 ROE 0.75% 6.27% 9.81%  11.41%  12.34%
FAL 288.05 549.29 397.00 385.00  265.00 ROA 0.29% 253%  3.44% 3.89% 4.58%
FAHE AR -100.08 66.04 140.34  -3.33 -3.33 ROIC 1.58% 7.89%  8.70% 8.89% 9.52%
BENALERE -507.27 -571.43 -256.66 -388.33 -268.33 AR AR
A% T AAR 167.45 -427.44 -126.84 -15219 -159.13 P/E 377.41 30.20 17.74 13.80 11.46
EXRALHAE 93.13 641.67 313.95 -36.29 -516.86 P/S 1.77 1.00 072 0.58 0.56
AR E M 16.01  -19.16 13956 161.51  47.13 P/B 2.83 189 174 1.57 1.41
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