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o BHED: NLGRIMEK, AELTHETHRK, AR XR LEF
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W IKN(F 7 ) 1152
NI K E (%) 1.09
a4 FE(E 7 L) 150
AR E(%) 2.00
EPS(7L/R%) 0.88
PE 54.63
ROE(%) 5.11
PB 2.79
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o 8) BT F AT AR

N ) W G 3R R AR AR

#iHE(BF L) 2022A 2023A 2024E 2025E 2026EQM %45 4% 2022A 2023A 2024E 2025E 2026E]
RN 115246 120595 152838  2087.20 253496 kit
B R A 809.54 855.66  1071.87  1438.81 172578 FlijgAEKkE 1.1% 4.6% 26.7% 36.6% 21.5%
ERE 10.03 9.74 12.23 16.70 2028 kAN K E 1.6% 22.1% 31.0% 39.1% 25.6%
HER A 4542 42.84 51.97 70.96 86.19 A AN K E 2.0% 19.6% 33.5% 39.2% 25.7%
e 48 62.65 64.98 81.00 110.62 13435 EBITDA ¥k % 53% 8.7% 62.6% 35.8% 253%
R %R 117.34 128.71 157.42 214.98 261.10 EBIT # k% 0.6% 9.9% 75.9% 44.4% 29.0%
4% A -35.88 -34.85 -42.23 -47.67 -49.79 NOPLAT % %k % 1.0% 8.5% 77.7% 44.4% 29.0%
F 7 BALR K -7.54 -0.41 -12.89 -15.59 -17.70 BEFARMEKE 5.0% 43% 4.4% 7.2% 7.4%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 42% 4.8% 5.4% 7.2% 7.4%
AL B 13.75 37.11 47.03 64.23 78.01 AliEE
R b 158.83 193.88 253.99 353.40 444.03 EA1E 29.8% 29.0% 29.9% 31.1% 31.9%
e b IRl & -0.08 -1.71 -0.10 -0.10 -0.10 & LAFlEE 13.8% 16.1% 16.6% 16.9% 17.5%
#) i & R 158.75 192.18 253.89 353.30 443.93 4 AlAE 13.1% 14.9% 15.7% 16.0% 16.6%
WP RAL 8.25 12.25 13.71 19.08 23.97 EBITDA/% Wil A 15.3% 15.9% 20.5% 20.3% 21.0%
% F) 8 150.50 179.92 240.18 334.22 419.96 EBIT/3 ik A 9.5% 10.0% 13.8% 14.6% 15.5%
K= R & (E A ) 2022A 2023A 2024E 2025E 2026 -2 &
it 147.45 131.60 325.27 410.29 517.16  B= %5 B4R 152 199 173 146 135
XY BT~ 472.95 640.47 690.47 740.47 790.47 RFHELKABHRE 548 539 432 315 270
AR E 368.63 420.23 525.74 711.13 855.80 B AT A R 773 743 644 529 492
AL E 14.88 13.49 17.10 23.35 28.36 A A4 KA 104 118 111 107 111
FRAT TR 2K 8.25 6.11 7.66 10.28 1233 ARAHERHK 72 71 61 57 58
Yy 172.64 164.47 198.14 258.08 300.54  EFFRAAEREK 1065 1099 930 748 683
HAEH T 1168.66  1002.92  1022.92 104292  1062.92 ###AFH K 916 916 754 584 516
TR e RRIT BFTERE
B EXIEES ROE 5.1% 5.8% 7.4% 9.6% 11.2%
K HRA LT 67.32 68.00 68.00 68.00 68.00 ROA 4.2% 4.7% 5.9% 7.3% 8.3%
B e 0.00 0.00 0.00 0.00 0.00 ROIC 3.5% 3.6% 6.1% 8.3% 9.9%
B & 7~ 664.64 669.64 795.43 901.40 998.50 HME
R IAR 71.66 253.65 176.82 138.41 11921 #E%mAE 3.9% 3.6% 3.4% 3.4% 3.4%
PRiS 50.97 49.40 52.70 55.99 5929 FHEHERE 5.4% 5.4% 5.3% 5.3% 5.3%
HAAER T 8.51 11.53 32.44 32.44 3244 MEHME -3.1% -2.9% -2.8% -2.3% -2.0%
= ER 3558.47  3804.04  4091.89  4581.96  5042.90 =3F/F LA 6.3% 6.1% 5.9% 6.4% 6.7%
42 M 4 39.74 40.98 10.98 10.98 1098 4z4kse S
AT 3K 191.61 200.61 251.30 337.33 404.61 T afrE 17.2% 18.8% 20.5% 23.9% 25.7%
RAT 23 154.73 208.07 260.64 349.87 419.65 RATAE L 20.7% 23.2% 25.7% 31.3% 34.5%
H AR R 1.80 2.16 4.16 6.16 8.16 HmENLE 4.49 4.09 3.77 323 3.01
KR 0.00 0.00 0.00 0.00 0.00 EFhLFE 1.94 1.92 2.08 1.88 1.83
H AR R AR 0.00 0.00 0.00 0.00 0.00 )8 FRFEE1EH 34.97 36.09 200.47 663.65 847.15
R Ak &R 611.38 716.36 836.87 109299  1294.03 4r8idR
DR 33381 0.00 0.00 0.00 0.00 0.00 DPS(7T) 0.17 0.55 0.42 0.59 0.74
A 171.30 171.01 171.01 171.01 171.01 i d 0.23 0.16 0.30 0.30 0.30
G5 E 865.60  1016.64  1184.56 141852 167842 &M #H % 0.4% 0.6% 0.7% 0.9% 1.2%
EHRRE 2947.09  3087.68  3255.02  3488.97  3748.87 L gI¥FiEEE S 2022A 2023A 2024E 2025E 2026E]
HER® & ACK ) 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.88 1.05 1.40 1.95 2.46
%409 150.50 179.92 240.18 33422 419.96 BVPS(7) 17.20 18.06 19.03 20.40 21.92
e 477 1B e e 44 67.35 71.96 101.07 119.04 137.99 PE(X) 54.6 89.5 44.1 31.7 252
H P RAR A % 11.50 6.72 19.73 24.94 29.06 PB(X) 238 52 3.3 3.0 28
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R -1.99 7.17 1.06 0.46 047 P/S 7.1 133 6.9 5.1 42
Fed gl e -13.75 37.11 -47.03 -64.23 -78.01 EV/EBITDA 46.0 83.1 32.9 24.0 19.0
VHIE A RE 0.00 0.00 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH 10.21 -41.26 -31.39 -44.73 -42.61 PEG 273 4.6 1.3 0.8 1.0
BEENFEASRE 224.36 195.98 285.31 369.79 466.95 ROIC/WACC
BRENEASRE -533.36  -181.31 13.93  -184.14  -199.66 REP
B EHENERE 27.05 -64.12 -105.36 -100.63 -126.36
FARR: wind 348, WEIERAF A
EIFAEERN EL B P AV EIERRL E AT IR BT 2



N4 38 I 7~

CAITONG SECURITIES 4> 8] B PR /E T A AR

® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
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DRERAOE 6 AR RN, IEFIA3T T T 5 4550 TRk 1 A ARk

EN: AR RIEAT R E RIS KRR KT 10%:;

WH: AT R AR RIEA T R AR HERAE 5%~10%Z 14 ;

bk AR B A AR K GE TR 4K RO A RO R A 5%~ 5% 4] ;

WAF: AR HIAR RAE AT R ARG HTK NS T -5%;

AR : BF RN EERLEGTA, RENNABLEANLLERNEARAZRES, REFLCRE, BERAMNLE
2 o B 4 3R R

AR R A IS HOAF R 300 Y B HFATHREARKBRAEERK ALK, £ETHREMIEHURE 500 45
oA,

® T AkIFL

IRE AR BE 6 NA RN, Tkt T 55 E E 5500 Tk 08 Y ARk
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A BT HREIERVAP R 300 AL E, FETHRERBRAE ALY LR, £FETHREEBIARLE 500 45
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® % EH

AREE M BIEF DA RN S E P AR R AN TR BEAAMBIARERMEA KNGS RE P
AREFOBERBTCATOTA, ANIRRIEZFRELOAME, TEM, KREENTH. TL. TLAEMNR
RELE PAESF R, HAEME A KA A th B R KIER R AL TTATE) EF Koo ke AL b 3897

AREFABO TR, &AM RN 8 T AA ARE S B AFI, AL AIER RBTTARAMAS . BRI
ENTRA A ERREA, A8 TAE S AREFBETH, & LARMNR—HGIRE,

A Sl AE & a3 A T R A AR A S b R b 53R T R RIRAVM Z ] 6942 LR A AT %] Bk, EPFRER, E&BE
WA ILT, A0 8 B FT B KB TT A 28 7 di 7 4R 2 09 0 8) B RAT A9 IE R KA AT IER IR S, £7T
AE Ay i de oy S R A F IRM L TARAT . M5 KA ok B FAXR G AEEFTHEAT, AN R TTH
AL AMEPTRE G NS WEE,

ARREFAAR BT RIS TRAEESNANE P, THRE P RAGEERN AAEMELT, AREFOE &R LELY
BT BITAEAT AR T H o BARFTFLT, AN 8) FAEAT AML B AR b 6944 9 55T 51 BAAEATAR R R AEAT
T

ARELAE A B P ARG R R F AN S T E A E P REBETENNEE ., B LSRR BT AL, nATARE
AF B ALAT 33T e € A AR T RARAT AR AT L 5 98 P A2 4R AL 3250 ) Ao R 4 A R RS & L s
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