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HE 2021 2022 2023E  2024E  2025E
NI NG 8,790 10,570 13,074 16,451 21,151
RPN 31.23% 20.25% 23.69% 25.83% 28.57%
3EEFID(E R 7T 891 1,202 1,516 2,002 2,735
IS PEb R 159.05% 34.93% 26.17% 32.06%  36.58%
PSS RIS 0.847  0.816  1.030  1.360  1.858
SRESENETIT 1.44 0.53 0.45 121 1.09
ROE(JARBAR) (M)  9.52% 11.56% 12.99% 14.94% 17.23%
P/E 59.62  38.09  26.44  20.02  14.66
P/B 5.67 4.40 3.44 2.99 2.53
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AN

EMHiR8E
N ) R A 22 HFI, B AL 105.7 10, Bl EE+20. 2%, V2 A4 A0 12. 0 /24, B Eb+34. 9%,
3 2204 Bk 28.5 12T, B He+25. 7%, 3R EL+8. 0% ; V3 & 2.9 12, B tb+1. 4%, 3R E—-19. 5%,

MEERSERS, ERSILESRERK

AERATERERFRCHEK, LEFEHHEK

N B8] 2022 HFFEIMEAL105. 7L, B3 K 20.2%, ABZFERHER EH T F LML
IR SEIEIEAFANE 12.0 L, BlHbIEK 34.9%, EHI% RS E T 8] R
Fok ] B b 3E R AE T 60%, LA FE S K, £ 2204 LA EIK 28.5 /LT, FHEE A

2.9 17T,
BZE1: 2022 FFHK X R A% B &2: 202204 FH R, ZFIEHEE
12,000 35.0% 3,500 80%
10,000 30.0% i'ggg 60%
, , 40%
25.0% 2,000 0
8,000 20.0% 1500 20%
6,000 15.0% 1,000 0%
10.0% 500 -20%
4,000 5.0% 0 -40%
0.0% @.@.@. % %
=J. (1]
° 100% m—E A () FIbLg R
2018 2019 2020 2021 2022
IR ER
= (BAT) = RthEKE
Kk wind, E&ERF I KR wind, EA&IER T
B #£3: 2022 )57 R ] b2 B %4: 202204 )7 24 FIHRF I, FFIEHZE
1,400 180.0% 400 3002"
200 160.0% 350 2500/0
. ooy 2o
0
1,000 120.0% 200 100%
100.0%
800 150 50%
80.0% 100 0%
40.0% 0 100%
400 20.0% & o
o0 . 0.0% oS 00 QO ,L N fi” f»"’
-20.0%
0 -40.0% — SEEFE (Bh) RIECIgER
2018 2019 2020 2021 2022
IR R
_— EERE (BhT) e EERKE
kiR wind, BE4AILRF AT kiR wind, BEA&IERFFRAT

REBEI L, HEAERBRENTRELFBMATHR

NS SRR AR, REZ L, AATHEH NI E—T b, 2022 FRIVKA 84.74
17T, BH+28. 7%, REAT LN 19.3 12T, T E5F7 5 F 0 8% hE k-6, 2%,

SR G — T AFAL B 9




= = IE 5
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BEE: 2022 F5 Ak N K F] 1 HE 1%

90 40.0%
80 35.0%
70 30.0%
60 25.0%
50 20.0%
15.0%
40 10.0%
30 50%
20 0.0%
10 5.0%
0 -10.0%
2019 2020 2021 2022
— EErT ({27T) RIET (1275)
— et lyoy (G4 ) WREITyoy ( 5 )

K wind, BE4iE KA LAT
MR R B SRB TENRNE, ZRERRRES

AR EBRK, TREED ) BAIR )Rt

AL DB TN 8 BAGE HAa g 34, 2022 8] £ A% 29.2%, B4 0.9pct;
FAVE 1. 4%, Bl 1. 3pct. 2204 3] £ A F 29.1%, R R 3. 2pct, FRILTH
1.3pct; % #A)% 10.0%, Rl TH% 2.4pct, 3RLTF & 3. 4pct.

Bl #6: 2022 FEF)ERFFFE B£7: 202204 E£F)FRFFE
35.0% 35%
30.0% 30% ‘\/\/_/\
25.0% 25% \/
20%
20.0%

o /N
15.0%

5.0% 0%

20Q220Q320Q421Q121Q221Q321Q422Q122Q222Q322Q4

0.0%
2018 2019 2020 2021 2022 — R e— AR HAjAlEE AR
R REaRER
AR wind, B 2GR R AT FOR: wind, B4R H 55T

BB A Bk 5 LAV E TR, FBRET - RE L5 B A A R

2022 SFN ) AT 2 A E 28.2%, BIEB T 0. 7pct, F&d FRMABRAFERA; &
JEAT I £ 32.5%, B4R 4t 7. dpct, FEKE LSRR L E,

PSR G — R 4FA) 5 A
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8] BT

B E8: 2022 F5 0 FEF]F BE%9: 2022 F F Fkk F 4 KFH

35.0% 60.0%

33.0% / 50.0% —

31.0%

29.0% 40.0%

27.0% .-

25.0%

23.0% 20.0%

21.0% 10.0%

19.0%

17.0% 0.0%

15.0% 2016 2017 2018 2019 2020 2021 2022

2019 2020 2021 2022 _ o . e - .
e— ST BRI AN IR e ATV B A TRAR
s T AT T s R AR

kB wind, B4&IEAH AT kR wind, BAIEAH LA

HREBNABAK, EEBRHERAR—F AR

NAXFEHRFETHERNEREILE, FABARSIHERBLE. NAEH XA B L, BRH
BEhREAKETE, HITRAEK, FREEEIFE, N3] 2022 F246% AFE 11.8%,
FlEb FIE 1. 4pct, L E 38 A& 7.2% RFlLL T4 0. 3pct; 45E% AE0.7%, FIILTFHE
0.1pct. AR T ¥ K& B, 2022 F#F &% M E 4.1%, EF4_RFA 0. 2pct.

B#£10: 2022 437 5 /£ BE11: 202204 437 8 /£
12.0% 20%
10.0% 15%
8.0% \
10%
6.0%
5%
4.0% =
2.0% —_—— % 03
— 20Q220Q320Q421Q121Q221Q321Q422Q122Q222Q322Q4
0.0% -5%
2018 2019 2020 2021 2022
20% — WERAE —— EEAmE
— iR EEAR FRZR AR 552
MEBER MR
KB wind, EAIERHAT KB wind, EA&IERH LA

AL SSFEIRHP5T, F=REREIRTERD

ERIALXRBEK, R LAERP

N 2022 SFE R 24.0 M0, BRI K 0.3%; A£EIAT7.31C, R K 136.5%,
TERBERBRA R T AZE IAKREEK, N R AR, A KBLE,

PSR G — R 4FA) 5 A
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28] B
B£12: 2022 F B % F /XA THE B#13: 2022 £ XML #
3,000 150% 1,000 80%
900
2,500 100% 800 60%
700 40%
2,000
50% 600 20%
1,500 500
0% 400 00/0
1,000 300 20%
500 -50% i% -40%
-100% 0 -60%
2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
— A (EATT) ERTRE (BAT) _— AN (BAT) =R
BEEErF- g EETERERER
Kk wind, EA&IERF I KR wind, EA&IER I

A ZAATER RRAFRTE, BREFHAE

N3] 2022 SAF fi1x 8.29 1L, AT 4 26.93%, F B FARIRA AT, AL AR F
NPT R, BN 32.310, BimigKk 2.58%, ARG WA ZRIEMAATEK,

] [ ] [ ]
2018 2019 2020 2021 2022

BE14: 2022 F24F] 4 X 12 B#15: 2022 555 RH %
3,500 30%
900 1400% ’
800 1200% 3,000 25%
700 1000% 2,500 20%
600 800% 2,000
500 15%
100 600% 1,500
10%
300 400% 1,000
100 0% - 0%

200% 2017 2018 2019 2020 2021 2022

_—rrts (BATT) T AR
— SRR (EhT) —EgKE

KR wind, [ EIER A kK wind, EEIEFRF AT

AR REF, M I e KT

8] 2022 S 2EHEIAR T. 7410, KL 0.75; 2204 28447 10.8 1L, Ik
b 1.1, N IAFKIRAF, WL ERF, BT RNEHMHE,

B E16: 2022 FLF M AT L RRMILL B £17: 202204 22 & M4 £ R R MKIL L
1,600 1.0 1,500 16
1,400 0.9
1,200 08 1,000 o
’ 0.7 1.2
1,000 0.6 500 1.0
800 8-2 0.8
” o
0.2 rl,Q (19 0.4
-500
200 I 0.1 0.2
0 .
2017 2018 2019 2020 2021 2022 -1000 ;
Sk wind, BEAEEH R KR wind, E4&EFA LA

ARG — R AEH R
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N 8] B
FEARIAADRLE
B#18: 2\ B K EETHERERLE
R B 4 AR REAE| ATEH| HEXA ®AT %R
14. 32 52.92% |AFERESTRT ALK, TLRER
. | BAFRBE. HERER KA F EARES W, ZFERARXFI, ZLIELTRY
W 22 # X e 4Rt 2 . . . .
£ APk, REALE, KAKLFE 70%LAEE, TERECRITTR301 &
SAaEA AR AMIE, BLEIRE () #Birkm, £+ 896 (£) LK
%O R R EF AR AL A .
4.50 83.86% |AFAELRTRAT ILRERM, KER
RAALE SRR 440 4 | R ESA@AR 24320 me, T ¥ %% 28 & ﬁglﬁ;g%lﬁa%é%?%lﬁi’
o FHBEANER, TEEE BT TR 50 6 (F)
F R ARR B (£)
FARENY, P 426 () LZ#RETR
R IRIRF ABENAER .
3.04 72.36% |"AFERELRTET IERERM, ZFEKIA
HEETLES AR [HEELT LIRS 87 6 (). 4% 110.110a RE T, B2 ITAHCERY 100% 42
EABBREL SR | 5 & HIEEA @RS H A 6900 miFe 1100 =, HFABEALA; TZREETTARBS
7 ¥R B m:, 48000 F7 K 5 (&) BirkM, £+ 656 (£) 1L
K& T TR TR AL
0.70 83.90% |AFRERTRERT IZRERN, KA
gﬁﬁmﬁé%ﬁﬂeﬁﬁlzﬁé%éqg(éx [ KFEIHE, BT Tmks) RBE6. kb
R#BE BRI RAE i Kipd. ThAXRFEF 696 () LZ
A EIXRE * RA&BAEM, £ 50 6 (£) FHANE
Ao
B MIEBRBREMN, BB, KRR 8.05 4.47% | AFRELTRT TAEEER, TELRER

AL A F AR Ak 4
A0 B

W3t AT AL T T oHE T
K& 366 (B). #HE2035) 5, AT LM
AR R ATTER T AR A 09 S AR

AR FE BEAAm T,

AR AR, B AR RS 40% LA
%, LERERITER 186 (£) BIRR
¥, 24 (&) TERECLEREEARK

KRB wind, B &IEFH LA

AR

RMAITEE R, MEAANH RS A LT, MERESF AL, N ATMIL
AT AU 8 R AR AR B, R ZAEARAN R, T RDZ AL 8 A A k2 A ) 5
F kB A “1+6”7 5 XKWL An b - AR LAk S, 4T3 “HAH TR B A—
B A TRERG R AL, KPARBERNH, REMNTT H.

e T

Tl AU G PR AT AR AN : A AR K SIS P A A R,
B A AU AR H ILIRSE, ST R $ B A AR AN, 3 ) A A

U@O

A E R AR BIA: RABERERFRBEREANAIRRRAEG ERY T,

FRE TR A BIAH, AxF 8] = A RA

Ve
b5

%,

AIRBCFR LRI : NEEARBEL R E L, RTAFEEREL, MhmbR AKE
N, FERFRBIIAN N 8] 2 = A FF R,

PSR G — R 4FA) 5 A
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AN

MR ZRBREATAH R

R 5k (ARFAEHA)

£ Atk ARFEF )

2020 2021 2022  2023E  2024E  2025E 2020 2021 2022 2023E 2024E 2025E
EX-S2 5 N 6,698 8,790 10,570 13,074 16,451 21,151 Uil s 3,052 6,130 5,735 6,503 8, 097 9,477
Wk & 31.2% 20.2%  23.7%  25.8%  28.6% R & 5,012 5,595 6,891 7,026 8,211 9,791
ER-RIZ 5 ¥ -4,914 -6,300 -7,479 -9,176 -11,410 -14,557 5 3,062 3,232 3,316 4,017 4,501 5,440
%4 BN 73.4%  71.7%  70.8%  70.2%  69.4%  68.8% Rk 393 426 116 378 433 530
£, ) 1,785 2,490 3,091 3,898 5,041 6,594 AR 11,519 15,384 16,057 17,924 21,242 25,239
%4 E N 26.6%  28.3% 29.2%  29.8%  30.6%  31.2% %8 73.5%  78.2% 76.2% 78.1% 79. 9% 82. 2%
R Xy ] -35 -29 -30 -37 -43 -53 LIRS 609 760 882 882 882 882
%4 N 0. 5% 0. 3% 0. 3% 0. 3% 0. 3% 0. 3% Fa 3,029 2,705 3,133 3,432 3,714 3,785
Lk @2 -69 -73 -77 -105 -118 -148 %5 K 19. 3% 13. 7% 14. 9% 15. 0% 14.0% 12.3%
VR O 1.0% 0.8% 0.7% 0.8% 0.7% 0.7% PR 273 377 347 391 434 475
I3 A -595 -657 -757 -902 -1,086 -1,375 IR /E 4,147 4,301 5,028 5,022 5, 340 5, 447
%4 N 8.9% 7.5% 7.2% 6.9% 6. 6% 6.5% % .8 - 26.5%  21.8% 23. 8% 21.9% 20. 1% 17.8%
5 K % R -295 -346 -434 -523 -658 -846 * & &t 15,666 19,685 21,085 22,946 26,582 30,685
%4 E N 4. 4% 3. 9% 4.1% 4. 0% 4.0% 4. 0% 48 15 Y 1,109 746 2,273 2,778 3,112 3,335
&A% AT AL (EBIT) 792 1,384 1,793 2,332 3,136 4,172 R A 3R 4,713 4,731 6,012 6,222 7,508 8,743
%45 AN 11.8%  15.7%  17.0%  17.8%  19.1%  19.7% AR Rk 232 1,837 1,245 1,003 1,107 1,021
% 9% A -128 -81 22 -28 -221 -280 A R 6,054 7,314 9,530 10,004 11,727 13,099
%4K BN 1.9% 0.9%  -0.2% 0.2% 1.3% 1.3% K 053 2,100 2,104 336 336 336 336
W ALK -230 -345 -293 -353 -339 -351 2R K R 342 431 424 375 359 348
N AME RS R 0 0 0 0 0 0 e 8, 495 9,849 10,290 10,714 12,422 13,783
Eegp & 53 155 -17 40 21 27 & 8 AR R RS 6,712 9,360 10,393 11,669 13,400 15,872
%A% AT A 10.4%  13.5% n. a 2. 0% 0. 8% 0. 8% N 940 1,052 1,472 1,893 1,893 1,893
& ol A 517 1,140 1,536 2,009 2,636 3,599 ko BLA]A 2, 651 3,288 4,259 5,529 7,261 9,733
R IREES 7.7%  13.0%  14.5%  15.4%  16.0%  17.0% Y # R FR ARG 460 476 402 563 760 1,030
R SIEE -3 3 -2 0 -1 -1 R AR AR SSH 15,666 19,685 21,085 22,946 26,582 30,685
CRTEIR 514 1,144 1,534 2,008 2,635 3,599
RS 7.7%  13.0%  14.5%  15.4%  16.0%  17.0% e R S5
FIT 13 L -87 -177 -204 -331 -435 -594 2020 2021 2022 2023E 2024E 2025E
BT 43 FL 17. 0% 15.5% 13. 3% 16.5%  16.5% 16.5% E: U Eo
4 A 426 967 1,330 1,677 2,200 3,005 B 0.366  0.847 0.816 1.030 1.360 1.858
VR AR 82 76 129 161 198 270 E-Y - & 7.142  8.900 7.059 7.927 9.103  10.782
b & T B E)6 4 FliH 344 891 1,202 1,516 2,002 2,735 H R BEREER 0.701 1.443 0.526 0. 453 1.215 1.093
EEES 5.1%  10.1%  11.4%  11.6%  12.2%  12.9% T R A 0.045  0.050 0.170 0.130 0.143 0.139
R E
AL ikEzhk ARFEFAL &l aE 5.12%  9.52%  11.56% 12.99% 14.94% 17.23%
2020 2021 2022  2023E  2024E  2025E B AR EE 2.19% 52% 5.70% 6.61% 7.53% 8.91%
4 A1) 426 967 1,330 1,677 2,200 3,005 FN AR F 6.30% 9.20% 11.57% 12.66% 14.84% 16.91%
VR ARG 82 76 129 161 198 270 Wk
E| R ] 520 651 594 594 599 698 FELEMEKE 11.92%  31.23% 20.25% 23.69% 25.83% 28.57%
k2 B E 82 -82 74 71 175 184 EBIT 3k % 12.37% 74.83% 29.54% 30.01% 34.49%  33.05%
TiE K e T -370 -18 -1,224 -1,485 -674 -1,818 & A KR 24.91% 159.05% 34.93% 26.17% 32.06% 36.58%
%8 EHALLHR 658 1,518 774 857 2,300 2,06 B EEKE 8.95% 25.65%  7.11% 8.83% 15.85% 15.43%
WA TR -452 -618 -877 -235 -579 -454 k¥ 4 V]
4% 7 235 46 -51 0 0 0 SR 133.3 103.3 111.7 90.0 85.0 80.0
B 1 290 10 40 21 27 PR 204.7 182.3 159.8 170.0 160. 0 155.0
3% EHALHER -216 -281 -918 -195 -558 -427 ISR 200. 7 148. 6 123.3 130.0 130.0 120.0
A% A 35T 42 2,192 0 33 0 0 B % 7 B R4 143.0 99.5 83.0 66. 4 51.8 51.4
%y 258 -324 -209 479 334 222 2 % %l
B -344 -25 -56 -385 -466 -474 R /ARG 2.18% -33.35% -28.96% -27.71% -32.83% -34.35%
E F EHALAR -44 1,843 -265 128 -132 -251 EBIT #) 8 4R Fef& 4 6.2 17.0 -81.2 82.2 14.2 14.9
AL BARE 390 3,075 -396 790 1,609 1,39 ® R 54.22% 50.03% 48.80% 46.69% 46.73%  44.92%
KB SR, BEIERFT AT
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AN

T4 RRX IR IF LI FE DA LEARCES Ty TRV LF
BH —AA —HAAR ZAA =ZAA FARA AP ARRERTHENA CENT F 1 5, R BB
H2a, ACFWR” F30, A “BE F45, 25FHHT
HATHRAIRS, AT HFH BT ERGSE,
USRS RE =2 g 8
1.00 =X A; 1.0172.0=34# ; 2.0173.0="Fi%

"

3.0174. 0= 4%
R R AR
BB ER AR AR TF) _ o -
5 am o T AR S e
1 2022-07-25  EA 31.53 40.00~50. 00 3500
2 2022-08-31  EA 30. 39 N/A ﬂﬂg =
3 2022-10-17  EA 29.95 N/A 200 400
4 2022-10-31  EA 34.80 N/A 1800 00
5 2023-01-17  EA 30. 14 N/A fﬂg r 1 [ " :
kiR B &K R % % % § % % % §

BF B ALA:

KN AR 6—12 A4 A R L3k E A 15%0A E;
WH: MK R 6—12 N R L3K8 B A& 5%—15%;
Tk AR 6—12 AN ARSI EL -5%—5%;
WA AR 6—12ANA N TF2ta B A 5% A L,

ARG — R AEH R
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SINOLINK SECURITIES
2 8] BTE

45 5 9

H & AR AR S 2P B A B EERERAE, TASERT LS T4,

AREpA)T “EESIERRDA RN S (AT AR “EEIER”) A, KREFAPBIRR, EMIAFANA TG LT F7 X3 RIRE 0T 30 5 FI AT
H RO LHL SR HEL IR B BH. TR, ROETRALAN S AR H A7 XAE R . 3 B @Ay s A, AR, FEAHLHN “B&iERRn AR
NB)7, BRI AR AT AR AT A 1R R a9 T A

AREQ AR TEALIERR LT RAR A TGN HARFRPFTA, 2ESIERR L RTA R X 213 809/ 4t fo & Fo RAFEATRIE. A4RE
RBAEBARARGRERE, WRESA Tk, ARSI EIET i 5 LA R ARSI E AT R RF IR —, BEEIERTAE A AREFT 0,504
B A AT AL A R B A KA AT R ARAALAT T4, HARE F 6950, &R TR RBIRE Ak N T LA MG R 0T, &R F i@ s bh
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