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& dedE 69024 A10E 2510 1, RBle3g K 130.24%.
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Q2 BN RRR, = LHEANERFEHHK

KRB ARSI — R0 R ARG EIR, REFREF BT ESZ
B RARREMGER AR I, SBARASH KN, = REF AN
RTE 8 R AT RMA R, Kam A Bamik N 83— Ko X & S8y
HHAET

I 6 AiEN A KA (AT B R IR A2 P b 45 52
MR GERZRA) ), KRG, £ 2L 55X 40 F
Ao £EABMNEASHML 5 RAELRE, 22N LET,
AT LG i, RS AT S, FEH T A
HRF BN L& BRAMAM A3 H & & BIFa9IREE, B m A £ BR
SR A F G A ek 1T A 2 kA HE,

BFEDB: NIRRT £kddk, Q2UEANMB KRR, K&
MR F XIEAAF SR, AT ER RS, A AR NS KRS
K, Al KRB RT NS A AKX = e E L ek Al AR
#, T 8] 2023-2025 49 EPS £ %1% 0.96 . 1.19 TA= 1.44 7T,
SN O

AR T: £ariT Lk
STF Akl

BEAT P #7775 TR

B BAHR A H AR

2022 2023E 2024E 2025E
B AN (' T ) 6,502.39 7,993.14 9,778.60 11,924.76
(+/-%) 18.30% 22.93% 22.34% 21.95%
1284 F)(B 7 ) 1,091.09 1,833.04 2,260.70 2,739.68
(+1-%) -25.45% 68.00% 23.33% 21.19%
Pk PO R () 0.57 0.96 1.19 1.44
2 % (PE) 65.65 39.08 31.69 26.15
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x= RfEE 2022 2023E 2024E 2025E Fligx 2022 2023E 2024E 2025E
% H R4 2,872.63  4,403.63  6,767.49  10,051.04 L3 O 6,502.39  7,993.14 977860 11,924.76
NEE:YQIE1 969.94 1,09550  1,340.21  1,634.36 RPN 1,71895  2,01268  2,356.71  2,760.05
FRAT IR 3 13.81 17.16 20.99 25.60 A4 B A 75.34 95.92 107.56 119.25
HA ok 36.14 43.80 53.58 65.34 e A 617.09 807.31 938.75 1,073.23
B 541.39 661.70 774.81 907.41 Er2 5 A 870.23 1,087.07  1,300.55  1,574.07
Nk e 1519.63  2,019.79  2,42421  2,329.52 AR 5% R 2,346.28 291749 352029  4,292.91
wmAF & 595354 824159 11,381.30 15,013.28 45 A 15.89 (5.51) (15.78) (27.43)
KIARAR AL 127054 154331  1,766.07  1,988.83 # AL K (58.75) (79.93) (97.79) (107.32)
T F 1,667.20  1,433.57  1,208.31 992.30 12 FURAEAR %k (55.16) (79.93) (78.23) (83.47)
hETAE 124.12 151.44 182.75 214.06 Az B s 0.00 (0.00) (0.00) (0.00)
RFGH 404.43 343.97 296.01 264.72 E g &1 258.54 372.86 372.86 372.86
KA #e T A 6.14 8.07 5.00 5.00 NAMET AR E (165.74) 350.00 300.00 250.00
B |3 W 357860  3,791.12  3,74758  3,829.04 FERERG (2.51) (0.83) (0.83) (0.83)
EFmH T A 7,051.03 727148 720572  7,293.95 H A 288.99 268.77 268.77 268.77
¥ = &t 13,004.58 15,513.06 18,587.02 22,307.22 ERIE Pl 1,123.97  1,909.12 233529  2,832.68
s8R 54.99 0.00 0.00 0.00 IR SN 2.51 2.28 2.28 2.28
AT 3 B K 3K 556.39 496.28 581.11 680.56 ks & 1.90 3.46 3.46 3.46
Hr R 7K 4633.86 588491  7,107.88  8572.18 EiedE 2B A% 0.00 0.00 0.00 0.00
R At 524524  6,381.19  7,688.98  9,252.75 )8 B 1,12458  1,907.94  2,334.12  2,831.50
KA 150.82 97.77 57.57 24.94 P 43 4.76 28.62 16.34 22.65
HAbAERF A fF 134.05 95.00 95.00 95.00 % F10 1,119.82  1,879.32  2,317.78  2,808.85
BB R4t 284.87 192.77 152.57 119.94 YRR E 28.73 46.28 57.08 69.18
5 At 5530.12 657396  7,84155  9,372.68 o s ’&’“\EH% A 1,091.09  1,833.04 2,260.70  2,739.68
R A 1,900.01  1,900.01  1,900.01  1,900.01 EBITDA 1,304.07 226415 2,696.85  3,198.61
F AR 442.30 442.30 442.30 442.30 NOPLAT 1,303.29  1,531.12  2,00620  2,535.63
(RS & 446946 588782  7,637.10  9,756.99 EPS(7T) 0.57 0.96 1.19 1.44
)3 & EE N S A A 6,811.76  8,230.12  9,979.40  12,099.30
VR FRAE 662.70 708.98 766.07 835.24
BARRS A 747446 893911  10,745.47 12,934.54 ER2W LR 2022 2023E 2024E 2025E
Rtk AR BB A+ 1300458 15513.06 18,587.02  22,307.22 mK e
S B 18.30% 22.93% 22.34% 21.95%
ERIR PP -25.59% 69.85% 22.32% 21.30%
ALRER 2022 2023E 2024E 2025E EBIT ¥ K % -24.41% 66.81% 21.86% 20.95%
# e 2 E FiA 1,119.82 904.54 1,384.74  1,926.35 EBITDA 3% % % -19.05% 73.62% 19.11% 18.61%
18 5 R Y 163.60 361.72 378.51 394.54 JER: S LS 33 -25.45% 68.00% 23.33% 21.19%
%% A 15.89 -5.51 -15.78 -27.43 ZERALRLKE 18.69%  119.47%  19.83% 24.75%
BFEMK -258.54 -372.86 -372.86 -372.86 BRI
TERELH -337.61 936.19 931.94 1,115.33 ERIES 73.56% 74.82% 75.90% 76.85%
HAzERLR 417.44 635.24 640.45 640.45 i EES 17.22% 23.51% 23.70% 23.55%
BEENEEFRE 1,120.60  2,459.32  2,947.00  3,676.37 ERIZINEES 17.29% 23.88% 23.88% 23.75%
HALH 283.37 159.05 190.00 260.00 ROE 16.02% 22.27% 22.65% 22.64%
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Q2 BN KRR, 2% LHEANHEFEBK

K H 638.16
ERAUALERE 286.23
48 34 3 -123.03
K63 -100.93
i 37 % 3 Ao 438.45
F AN ARG Jm 169.57
HAE FIRER -865.57
ERUALERE -481.52
REREAR 920.28

-200.00
-372.92
-54.99
=53105
0.00
0.00
-447.35
-555.40
1,531.00

-150.00
-47.31
0.00
-40.20
0.00
0.00
-495.64
-535.83
2,363.86

-150.00
232.15
0.00
-32.63
0.00
0.00
-592.34
-624.98
3,283.55

ROA
A4 B
P/E
P/S
P/B
EV/EBIT
EV/EBITDA
EV/NOPLAT

8.39%

65.65
11.02
10.52
0.34%
62.65
54.79
54.83

11.82%

39.08
8.96
8.70

0.58%

33.66

28.28

41.82

12.16%

31.69
7.33
7.18

0.71%

26.56

22.83

30.69

12.28%

26.15
6.01
5.92

0.87%

20.91

18.33

23.12
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F4F: ARG AAN, T LBEAREIRS TP K 300 454 5% A £ ;

P AR 6AAN, ATREARIIRA TP E 300 453 —5%5 5% 1] ;
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2. AR
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it Ak 6 ANA RN, AT E 300 454K W@ 4K F-15% A T o
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FHu
13910596682
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