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2022 FHFREF: TS BALE A Q4 Ly,
I G TR ER
FN ()

B AR 5 AE4E 2022A 2023E 2024E 2025E
FELEMN (BFL) 110,006 138,850 159,983 174,271
Rl 45% 26% 15% 9%
V38 B84 A (BT 8,068 8,850 10,032 12,031
Rl 10% 10% 13% 20%
TP - AT AT (TR 0.77 0.84 0.96 1.15
P/E (N & AT AIETE ) 14.47 13.20 11.64 9.71
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&L

mERE TALHE 2022 FEIAET LKA 1100.06 12T, Flb
+4537%; FLIIEFAIE 14317 12U, Bl+21.19%; LI )2844)
9 80.68 127, FE)H+10.00%; FoiE/Z)a4F)184 74.96 12T, Rl
+25.42%. HF 2022Q4 FIET L FE NN 29639 12T, Rl )
+47.00%/-6.44%; FIMILK AL HE 2049 10T, B IR F]-41.95%)/-
45.65%; JAEEF)IE 0.06 17T, B EREES51-99.71%/-99.74%; FedE)&
VAEE S FIE2.31 1270, FIERES31-115.53%/-111.09%.

B Q4 FE4AEF FILEKER KX EZ 2 T T RMAMAR S F LKk H
KE. 1) THAHBE Q4 HERRYERK, BURLTHLIEZELY
FREMEE., Q4 H44EE 052 T4k, R4 31-7.63%/+0.40%;
BAKF 8.88 4K, RN A AH+114.50%/+8.24%, HRIFHIEK. Q4
B EPNA 16.11 FA/HH (Bl f 4 TEMTE), BRI S A -
15.40%/-10.07%. Q4 454 2.4 % % 937%, [ IRb4%1-0.90/+3.33pct.
2) RAEKRESEREF. Q4 HE/TH/MAERAELANH
1.91%/3.75%/2.56% , B bt 2 3| -3.90/-2.43/+1.43pct , 3F b 4 3 -
2.17/+0.49/+1.34pct. 45 E XA ER AR THRZ EZRA AT L4
. BREIRSTAAELAPIIRY . 4) &KL THRETIKAF IR
WF#E. B8 Q4 Irduin K ByE % m T AR IR TiF, #rmad) Q4
M B IR 5 -41.95%/-45.65%. | A Q4 45EH 16.88 74K, F
L 51-27.07%/-21.66%, J~F Q4 45E 4 24.02 77 4%, FIbsAl-
1.77%/-9.23%. 2022H2 &% auhf £ 5544 0.50 7 L (RFKBAEE
AL ), B ERH451-32.44%/-36.20%. 5) KBAK = BALR KL Hrh)a
FHAF)E, Q4 R ZBIAIRE 23.69 12, HL Q4 LI )AH4F)E
0.06 1270, R34 %1-99.71%/-99.74%.
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7= ik (BAL) 2022A  2023E  2024E  2025E FLEE (FAHAL) 2022A  2023E  2024E  2025E
Py 91,792 124049 139727 153670 BIIIA 110006 138850 159,983 174,271
Pk e SR e~y 43744 56,098 58364 63012 ik A(SAeEkE) 101,790 130088 147,741 157852
BB ST 10448 16854 19686 21,077  HABAMn 2242 2777 3,200 3485
ey 12362 15320 17520 18363  AHEHA 4228 5276 5679 5925
kv 0 0 0 0 EFEEA 4,168 5276 5,759 6,099
SN iy 25238 35776 44156 51217  HRATA 1,707 1944 1,760 1917
ERFK~ 98229 101669 105788 109489  M5-A -181 -133 -246 -176
K AARRAIE S 37788 39187 40586 41985  AmiwidiE 1,058 1,493 2,000 1917
B & F 7 BdE AT 20,763 20460 19888 19,045  HIHIKE 14317 13885 11615 10456
JEIETAE 1234 1,389 1,479 1479 AAMMEE S -319 200 222 200
7k 16122 17077 19292 21517  BJEHA -3,658 -829 -607 595
A 103 103 103 103 KRB 5 56 32 52
KIS A 544 619 724 814 EIA) 7456 8425 9351 11,198
HAE R~ 21674 22834 23716 24546  FLsNRIKE 7 30 79 111
# =S 190021 225718 245515 263158 #iEEH 7463 8455 9430 11,309
FHh R 56576 82354 90413 94594 i FifFAL 536 -440 -679 -814
FEHUEB A —N B AR fi 14458 14458 14458 14458 &AL 7,998 8895 10,09 12,124
2B RATER 17858 29028 33599 35236 VMR ASE 70 44 77 92
AF) AR 1,943 3,293 3,859 4043 VA BAANE)EA)E 8,068 8850 10032 12031
iR itk 22317 35575 38497 40858

kB AR 1119 12184 13753 15031 AROKES-RATAREET) 0.77 0.84 096 115
ST 4,854 5,841 7410 8,689

LA E A 0 0 0 0 EBIT 3960 6512  -4157  -1,008
AT R AR 1,297 1,297 1,297 1297 EBITDA 2,800 595 2,136 5,591
HAeAE R fi 5,045 5,045 5,045 5,045

fitieet 67,772 94538 104166 109626 EAIE(%) 747 6.31 765 942
V2 BR8] IR A A 113235 122122 132214 144305 VAEEFIE(%) 733 6.37 6.27 6.90
IR ARG 9,014 9,058 9,135 9,227
A ARE AT 122248 131,180 141349 153532 MAIEKE(%) 45.37 26.22 1522 893
AR AR S 190021 225718 245515 263,158 JaEb4FlENEKAE(%) 10.00 9.69 13.35 19.93
RNerkEFE (BAL) 2022A  2023E  2024E  2025E EEWMS-LikEishR 2022A  2023E  2024E  2025E
BEENIER 5,349 9,096 345 4108 BAEFF(L) 10.80 11.64 12,61 13.76
HFEDNER 3,834 1,319 386 -1448 EmATKATESEY (BAPL) 10483 10483 10483 10483
EREFHIAR 24,277 427 032 556 ROIC(%) 336 463 281 063
NI 15139 10,842 891 3215 ROE-#:#(%) 713 7.25 759 8.34
IriaFaisl 6,760 7,107 6,293 6,600 F* RATFE%) 3567 4188 4243 41.66
AT L 7873 8521 8352  -8249 P/E (MM&ZATMANEE) 1447 1320 1164 971
TIERALH) 9232 3155 106 414 PB () 1.03 0.96 088 081
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