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2022 SE3R L S RE SR FER teEiE, B

HFEEAR B SHEE L KERE
FEN ()

B AR 5 AE4E 2021A 2022E 2023E 2024E
FELEMN (BFL) 2,052 3,363 5213 6,933
Fl b 21% 64% 55% 33%
V38 B84 A (BT 204 407 722 980
Fl b 265% 100% 7% 36%
TP - AT RASEE (FT/RR) 0.23 0.46 0.82 1.11
P/E (AN &R AT IRAPEE ) 50.90 25.48 14.38 10.60
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B OE4: ANE) A% 2022 FIRALGTLE, ZIEESEF)E 3.6 1CA~43 1L
T, B3 77%~111%, 4o3F)ad-44]iE 3.585 1271~4.285 1470, R
141%~188%.

W 2022 SFRALSFETIEK, LHERLEE. A5 TRE, 2022 F )3
%A 3.6 10T~43 10T, B3 77%~111%, HEHEMNTAH. LG
WREAMALSH IR, Wrieb & RiE, EA R LRMEEMm,

B AV ZRALTE, BHELIGAEEAKEERS. 202F 12418,
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AR TR, WREFHAGH 5010F, mAERETIA ML, A%
BRKEERZBRNMEZHFA. (1) 2L TEHATFABELEA
REIFETHTH: 1) LHEAR: ALK EH-LHEEK TG, OFIRA
E)APIT R 3, BEEEAPAR T HIL KR, KFAHT;, QP& EE L
EoAthd GiRid, =%, Z %4, ¥ LF Rk, BT AhbeL
PSR, ARERBINEEA S ARK, DT HTY: Ae&EEik
SERREMEIKEE, HELEATEERT. LB, REELZALAE.
LS, AT R ERA AT RG] LR R AE K, 45
EFZERBIET. Q) AREAREAFANTRHIARAHELE: BB/
B/ 7T b R AR AT 3 A 530 4 1.22/1.77/1.93 T/, B dAR 6 3K ERT
BE—F IR E) RAR AR, RZ N8 IR £,

B AR R TR, ZKBLEHRBHEL S, RLETATF. RER
FEHEAR: BHEERMAL, BRR—~Z4 2022 % 10-12 A £ #EF &
BN A 0, FTTILEXRAMTERES 116%. WHELE=KEL, i
B E TR 5010, BB S F. SR FLELRKREF
Z. BMA+ Z A& T AGERIAK PRI KT KX TEEKE
AAp & RAEA B, EIRAT R ARAY 22, (5 5F), A& T AR S F
GratF, N8 BEAY AT E, TH EHERB&LEE ARRAS
HETHEBEANR, AEZNITF, BAEXIEL.

B 2AHFTRERELPL: LB EHER&LEE AR REMEETH
AR, 2L R RBITEATZNITF, BABEXLE;, B4 5L
GAF 53, BAREXINGE, RATLER 2022~2024 HFN38) 2845 4)5H
4.07/7.22/9.80 12T, )b 100%/77%/36%, EPS # 0.46/0.82/1.11 7T, *+
5L PE25/14/11 42 (4545 B 2023/1/13). #4 ks KB & = e sd pb s,
RS A B AR N, MMALR, HH “EAN” FA,
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INE) BT

R B = K0 5T &

7= ik (BAL) 2021A  2022E  2023E  2024E #LEE (FAHAL) 2021A  2022E  2023E  2024E
il 2495 3184 4620 6,467 BB 2,052 3,363 5213 6,933
Pk e SR e~y 924 947 1,646 2637 BLRA(EERE) 1,476 2436 3547 4,649
BB PR 848 1,248 1,782 2432 HAEBWm 18 28 46 61
ey 114 200 258 342 AEFRA 21 35 120 222
SR 380 437 469 485  FERA 166 168 334 520
AR 228 351 465 570 BRI 27 24 47 62
EFEHH = 5,783 5,689 5,554 5406 WM& 77 70 9% 103
KHABAALH 642 642 642 642 AmEwags 14 17 16 17
B R BRI AR 1,778 1,820 1,820 1809  HFHE 28 74 -10 55
EEIE 418 358 327 317 AAMMMEEH) 0 0 0 0
7k 1,463 1,407 1,353 1296 AR -113 -70 -165 -205
A 1,048 1,028 978 908  HAAEME 74 0 0 0
KRS A 62 62 62 62 EAJE 213 476 863 1184
AR AT 371 371 371 371 BAksNAE 22 2 2 2
e 8277 8873 10174 11872 #JELH 235 478 865 1,186
R 3330 3510 3990 4519  RATHFHL 2 86 164 225
FaAUEIR R —F N B e AERSh Ttk 710 523 337 150 AE 193 392 701 960
2B RATER 1,951 2111 2522 3034 AV HMAERE 11 -16 21 -19
AF) AR 121 17 177 186 Y2 EAAE) A4 204 407 722 980
iR itk 543 705 954 1,148
FEFFH AR 1,179 1244 1364 1574 ERB-RITAREE(T) 023 046 082 111
ST 30 90 180 330
LA E A 350 350 350 350 EBIT 301 724 1,209 1531
HE AR 13 18 48 108 EBITDA 470 913 1,405 1738
AR 786 786 786 786
fitieet 4,509 4,754 5354 6,093 EA1E%) 28.06 2755 3195 32.94
V2 BAER B IR B AR 3633 3999 4721 5,701 VA3EEHIE(%) 994 1211 1385 1413
IR ARG 135 119 93 79
A ARE AT 3,768 4118 4819 5780 BAIEKE%) 21.16 63.89 55,01 33.00
AR RS 8,277 8873 10174 11872 VaERSFRIENEKE(%) 265.33 99.75 77.20 35.71
RNerkEFE (BAL) 2021A  2022E  2023E  2024E EEWMS-LidEishR 2021A  2022E  2023E  2024E
BEEDIER 219 434 967 1125 BIAET(L) 404 445 527 6.38
HFEDNER -135 202 -158 113 FHIEATESMES (B AR 882 882 882 882
EREFHIAR 546 210 -110 21 ROIC(%) 493 1191 18.09 19.91
NI -463 22 699 991 ROE-HE#(%) 561 10.19 15.29 17.18
IriaFaisl 169 189 195 208 7 RATF(%) 5448 5358 52.63 51.32
AT L 202 -128 -148 168 P/E (AU &mATHAREE ) 50.90 2548 1438 10.60
BIERAES) 240 335 -146 235 PB (J) 291 264 223 184
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