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2022 5, NE)EAREAIRA 62.71%, BHLIEA 0.19 NG 58, EARKFAEE, N §
B RE, MHEERAENSANA 6.53%, 27.25%, Bl 4.28 NEHE. 1.33 A
AL, NERRAEERA SR, N8 2022 5 ROE A 12.67%, Frbighe 1.15
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J&EFo3) - A)E 12.35 1274, 18.10 12U, 23.08 12T, AR 19.97 120k, *tA EPS
0.627T. 091 TA= 1.16 L. 2023 4 A 3 B, &) &KH 7.01 7T, * & F44 1401274,
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2022A 2023E 2024E 2025E

g (B 7) 3082.26 4244.85 5578.75 6950.94

+/=% 61.55% 37.72% 31.42% 24.60%
#A)E (B 7) 732.02 1235.13 1810.11 2307.78

+/=% 80.23% 68.73% 46.55% 27.49%

EPS () 0.37 0.62 0.91 1.16

PE 19.13 11.34 7.73 6.07
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EEAfHE AEE
SHER 2020 2021 2022 20238 20248 2025F SRR 2020 2021 2022 20238 2024F 20258
Rim%e 1041.13 563.71  2624.82  1393.07 557, 87 695.09  EWHA 135686 1907.93  3082.26  4244.85  5578.75  6950.94
AR R 225442 386237  5727.66  8240.62  10830.16  13494.02  ElkpiA 502. 66 715,02 1149.98 161124 2165.44  2760.10
Bk 59. 18 20.79 140. 35 119.78 157. 42 196. 14 B4R 16.28 8.56 43.80 60. 33 79.28 98.79
Hofb ik 45.23 131.47 159. 68 217.97 286.47 356.93 it A 1.87 0.00 0.72 0.99 1.31 1.63

1% 5.24 5.20 5.16 11.91 16.01 20041 EHIRH 214.39 206. 30 201. 35 277,29 364.43 454,06
Flbizh ™ 199.48  1151.19 341,04 594. 04 749. 40 909.23 RS 3.88 1.83 7.26 10.01 13.15 16.38
btk sis 3604.67 573473 8998.72  10577.40  12597.34 1567182 %% 409.30 545, 21 839. 81 817,84 784,94 839.51
KU % 89.45 630.81  1023.98  1038.82  1053.67  1068.52 WAk 0.00 0.00 -28.73 -39.56 -52.00 -64.78
JE] 5 B 8335.15  15759.89  18167.27  21728.63  26559.57  32601.89  {EAIMIEHIK 0.71 6.14 1.97 5.48 7.20 8.97
TR 364. 65 215.85  1315.36 876.91 438.45 0.00 FAhZER -0.00 0.00 0.00 0.00 0.00 0.00
pRia 17.09 51.20 89. 66 78.45 67.24 56.04 R 18.88 5.67 19.59 27.63 27.63 27.63
KIS 477.10 446,44 465.09 232.55 0.00 0.00  ARfrEEsHE 0.97 1.20 2.65 0.00 0.00 0.00
JefbdAERg 1433.65  2357.02 263371 2633.71  2633.71  2633.71 HPUbEWRN 0.00 0.19 0.00 0.00 0.00 0.00
ERHREEHT 10717.08  19461.22 2369508  26589.07  30752.65  36360.16  Ahlas 0.95 0.17 5.09 0.00 0.00 0.00
BBt 1432176 25195.95  32693.79  37166.47  43349.99  52031.98  ENLALE 229.99 444,38 866.67  1460.70  2153.04  2752.29
FfER 0.00 0.00 85.13 0.00  1936.55 531124  EHUAMLA 8.15 28.31 12.29 35.30 35.30 35.30
VA S Rk k. 1246.99 603.45 150593  2489.42  3345.67  4264.43  EAAAIM L7 0.18 17.32 8.75 8.75 8.75
Jetiah s fit 112053 4793.11 432582 8333.55  11189.58  14249.28  JLfbdk&4ids 0.00 0.00 0.00 0.00 0.00 0.00
Nikigitiu-ar 2367.53  5396.57  5916.88  10822.97  16471.80  23824.95  FliEE 236. 39 472.51 891.64  1487.24  2179.59  2778.83
LSRR 8517.23  14558.72  17939.99  16174.64 1475735  13597.55 SR 22.11 44,50 102. 25 155. 31 227.61 290.19
Feb Az S 5% 5.93 5.89 7.57 7.51 7.51 .57 ¥Rl 214.28 428.00 789.39 133194 195198  2488.65
LRI AT 8523.16  14564.61  17947.56  16182.21 1476492  13605.12  AHUBANS 157.91 21.84 57.37 96. 80 141. 86 180. 87
AfA 10890.69  19961.17  23864.44  27005.18  31236.72  37430.06 HERAAREKET 5637 406. 16 73202 123513 1810.11  2307.78
[ 122150 1536.36  1997.26  1997.26  1997.26  1997.26  EBITDA 1085.00  1603.27  2664.75  3425.94  4315.79  5025.68
VAN 2436.32 344450  5636.54  5636.54  5656.54  5656.54  NOPLAT 578. 63 895.13  1508.45  2040.59  2631.18  3216.72
H s -498. 11 -91.95 717.56  1952.69  3762.81  6070.59 EPS(FC) 0.03 0.20 0.37 0.62 0.91 1.16
VAR R A R 3159.71  4888.91 837137  9606.50  11416.61  13724.39
DA 211.35 345,87 457.99 554,79 696. 65 877.52 FEMLHE
SRR AR 343107 523478 8829.35  10161.29  12113.27 1460191 A HERE 2020 2021 2022 2023E 20248 20258
AERBEMB AT 1432176 25195.95  32693.79  37166.47  43349.99  52031.98 RRKSEH

Btk 1845.07% 40.61% 61.55% 37.72% 31.42% 24. 60%

AERESR ALK R 200. 78% 93.22% 95.03% 68. 54% 47. 40% 27.83%
AHEE 2020 2021 2022 2023E 2024F 20258 EBITHI K% 482. 69% 57.62% 70. 13% 33.13% 28.61% 22. 05%
BEZERE 214.28 428.00 789,39 1283.42  1903.46  2440.13  EBITDARjKX 862. 69% 47.77% 66.21% 28.5T% 25.9T% 16. 45%
105 439.31 585. 56 933.30  1120.85 135127  1407.33  ARRGRNEIEKE  124.88%  620.56% 80.23% 68. 73% 46.55% 27.49%
% 9 F 409.30 545.21 839,81 817.84 784,94 839.51 AEALIMKE 67152 10.01%  258.79% 81.02% -9.3%% 16.89%
Bfik -18.88 -5.67 49,59 -27.63 -27.63 21,63 BAHEH
HIER ST -268.46  -679.68 482.72  2180.79 857,15 1041.20 FRIE 62. 95% 62.52% 62.71% 62.04% 61.18% 60. 29%
R ERET -15.62 -37.43 3.79 54.18 54,18 5418 Ffl% 15. 7% 22.43% 25.61% 31.38% 34, 99% 35. 80%
ZEHALARE 759,94 835.98  2999.42  5429.44  4923.36 575471 EHANEE 16.95% 23. 29% 28. 12% 34, 41% 38.59% 39, 60%
PR 435342 365701 4000.00  5500.00  7000.00  ROE 1.78% 8.31% 8. 74% 12.86% 15. 86% 16.82%
K -1588.78 136. 80 0.00 0.00 0.00  ROA 0.39% 1.61% 2.24% 3.32% 4.18% 4.44%
S BB -1435.30  -8895. 86 799287 -10992.87 -13992.87  ROIC 161. 26% 8.13% 8. 14% 8.35% 10. 41% 11.21%
HHUNLARR 300750 613122 399287 549287 699287  AGRAEM
SEEE -355. 48 0.00 85,13 1936.55  3374.69 P/E 248. 39 34.47 19.13 11.34 7.73 6.07
LSRN 8517.23  6041.48 -1765.35  -1417.30  -1159.80 P/S 10.32 7.34 4.54 3.30 2.51 2.01
L Em 805.23 314.86 0.00 0.00 0.00 P/B 4.43 2.86 1.67 1.46 1.23 1.02
AL 225766 1008.18 0.00 0.00 0.00 JR% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
HMERRER -8512.28  -2547.99 -817.84  -784.91  -839.51  EV/EBIT 20.91 27174 17.63 12.87 10.56 9.31
EREASHRE 2712.36  4816.53 ) -2668. 32 265.69  1375.38  EV/EBITDA 12.44 17.61 11.46 8. 66 7.2 6.70
RERERH 364. 80 478.71 200411 -1231.75 835. 20 13722 EV/NOPLAT 23.33 31.54 20.24 14.54 11.89 10. 47
HEKE: FRMiFinD
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[t ]) #7324+ (300260) 2021 4R Ar—FIR E1F: N3G HEAATL, F
FAR A S AL 4512 (20220426)

[hintaFse] PRty (002463) 2021 4R Afe—Z3R & 4F: 21 F LK T HA, » &8
W E s B A2 % 22 F5% Rt 2% (20220426)

[hntaFse ] 4 R4y (002931) 2021 SR Fe—F3R E4F: 8 A B4 5 FIUIKT
KMAH, THEHR LN ZF K %E RN (20220423)
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A Fa 2R K 71 (20220329)
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ABEGNIHEAARFTAENE (LLETEIERAMEMIERZ T E k554D F4E. ARSI MERA
FRrAEN 8] (AT RAR “ANE") BPEM. AXIREBRANKE ABERALNEF, SANILAHELS
KA EERRERNNEF, KNI RARIELSHRT, AMEERZANNNFRERZ R EREN, AN
S| WU AL, dadE AN SR PR ARE, FARESFRIL, FTARE.

AREETANNNATEN, CAFTHRE LB, AN ZFRELHAEM., BAERZEETEETRIE.
AREFBGE L, IFEAFRA ARE LB GREARY, ZFERL. BEARAE 84000 5T R L2,

ARFEH, AN TRARESAMEHNEEL, HEARANA—BHNFTLRE. B, KREHTIHGIEHRRK
TARE B MAE . MR TR M S o AN FRIEAREIT B ERF AR RS, FTANI LS L
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ANEHRKBENEEN., NE, BRBEFTRGNE, b FoE R TELAEZR, HEFEAUEREEE
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FR, BAEMEEY MBI E P ARAZTE DN BIBERANE (F RIS Ao F RBIEEEREAEL), TN
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ARTAEAETHEILT HRRBRREIZTFI, RATEKALZ R RIR S0 B A K, BRI R RN 8) BAa £k
AR SHEBEF KSR TR GETIRIE, E R AR AN 8] B AR R AR LA R A BT AR G EFTIRIE, 548k &K
TR A48 £ 3T R e, BAFIEARE RASFHd 6 a 474K,
ANEBEA P EILE AN CGERRT RN LT, 2FFTIESRTH: 000000029399
AARE BN VHER A TR FTAE N S S EiF 4 AR T £ 5 0
6/6



