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2022A 2023A 2024E 2025E 2026E

AN (E T L) 227 317 459 644 921
NI K E(%) 36.58 39.77 44.85 40.23 42.99
V24 FIE (B 7 ) 117 165 243 332 459
A3 K (%) 41.16 41.84 46.80 36.71 38.22
EPS(7L) 0.34 0.44 0.61 0.83 1.15
PE 0.00 87.89 76.08 55.65 40.26
ROE(%) 18.96 7.83 10.39 12.66 15.21
PB 0.00 7.32 7.91 7.05 6.12
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i & (B A ) 2022A 2023A 2024E 2025E 2026 QM %1547 2022A 2023A 2024E 2025E 2026E]
F RN 226.86 317.09 459.31 644.09 921.00 AR KM
B R A 31.95 53.88 78.12 121.50 18721 BRIk E 36.6% 39.8% 44.9% 40.2% 43.0%
EDE %y 2.18 2.69 3.67 483 691 FAFIHEEKE 35.6% 41.6% 46.7% 36.7% 38.2%
HER A 3.98 7.10 8.27 10.95 15.66  4H)iEE K % 41.2% 41.8% 46.8% 36.7% 38.2%
e 44 23.77 29.54 4226 57.97 82.89 EBITDA ¥k % 36.4% 27.8% 54.8% 352% 37.3%
R %A 55.75 80.20 112.53 154.58 221.04 EBIT 3k % 41.1% 28.7% 61.5% 37.5% 38.8%
M %% R 0.49 -11.61 -8.59 -9.97 -11.89 NOPLAT 3k % 47.2% 28.7% 61.5% 37.5% 38.8%
R BAL K 0.00 0.00 0.00 0.00 0.00 #HEAFAMEKE 20.2% 240.8% 10.6% 12.0% 14.8%
N AL E Sl s 0.32 575 0.00 0.00 0.00 4% FHEKE 194%  243.7% 10.5% 12.2% 15.1%
AL E 432 3.11 9.19 12.88 1842 A%
R b 116.84 165.48 242.80 331.93 45878 EAE 85.9% 83.0% 83.0% 81.1% 79.7%
e b IR 4N & -0.24 -0.08 0.00 0.00 0.00 & kA iEFE 51.5% 52.2% 52.9% 51.5% 49.8%
A B 116.61 165.40 242.80 331.93 45878 4 F)HEE 51.4% 52.2% 52.9% 51.5% 49.8%
IR AEAL 0.00 0.00 0.00 0.00 0.00 EBITDA/# dJ& A 56.9% 52.0% 55.6% 53.6% 51.4%
A1 116.61 165.40 242.80 331.93 458.78 EBIT/# Wik N 49.7% 45.7% 51.0% 50.0% 48.5%
K= AR (EH ) 2022A 2023A 2024E 2025E 2026 EE:-2- &3
®hEEe 123.28 913.53  1051.88 123423  1373.70 B R K =AHEHK 10 19 23 20 16
R 5 e 137.71 472.56 472.56 472.56 472.56 R ELF AR R 638 843 887 679 542
Rk 2 177.90 264.21 331.72 393.61 588.42 AHN AR 793 1476 1698 1361 1094
AL E 36.89 99.66 76.55 89.46 10233 KK B 4% R 233 251 234 203 192
AT IR 3K 23.88 27.43 46.87 48.60 56.16 AR R 443 395 385 356 341
HR® 49.94 68.32 98.73 141.75 21322 EFFAHRK 956 1610 1803 1443 1154
HAEH T 0.35 202.37 202.57 202.77 202,97 R T ARSI RHK 912 1570 1764 1401 1111
TR e RRIT BEERE
BHEZR MK ROE 19.0% 7.8% 10.4% 12.7% 15.2%
KR AAEH 0.00 0.00 0.00 0.00 0.00 ROA 17.6% 7.6% 10.0% 12.1% 14.5%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 18.0% 6.8% 9.9% 12.2% 14.7%
B 5 7 = 7.26 25.74 33.67 39.63 4244 HRE
R IAR 4.11 0.00 0.00 0.00 0.00 4iE%mME 1.8% 2.2% 1.8% 1.7% 1.7%
PRiS 60.57 54.96 49.42 4439 3995 FEHERE 10.5% 9.3% 9.2% 9.0% 9.0%
HAIER AT~ 17.71 1.31 9.17 9.17 9.17 MEHME 0.2% -3.7% -1.9% -1.5% -1.3%
KEER 662.03 217473  2426.64  2736.60  3167.16 =%/ FAIMA 12.4% 7.9% 9.1% 9.2% 9.4%
42 M % 0.00 0.00 0.00 0.00 0.00 424k A
JEAT IR 3.08 5.41 6.94 10.46 15.60 # /= ffn# 7.1% 2.8% 3.7% 4.2% 4.8%
JLAS F 3 0.00 0.00 0.00 0.00 0.00 #fitAs sk 7.7% 2.9% 3.9% 4.4% 5.0%
H A R AR 5.99 5.14 10.14 14.14 18.14 A#hbE 14.06 50.78 36.11 28.65 23.35
KA 0.00 0.00 0.00 0.00 0.00 EFLE 12.17 43.40 30.60 24.29 19.69
H AR R AR 0.00 0.00 0.00 0.00 0.00 F)8 BB S 267.78 310.76 428.65 589.25 979.20
R A% &R 4713 61.10 90.78 114.82 150.60 #-2ci84n
SHBAERE 0.00 0.00 0.00 0.00 0.00 DPS(7) 0.00 0.19 0.19 0.19 0.19
A 344.80 400.01 400.01 400.01 400.01 pirbE 0.00 0.15 0.14 0.14 0.14
G5 218.35 359.75 568.55 854.48 124926 BR Al E 0.5% 0.4% 0.4% 0.4%
BERE 614.80  2113.63 233585  2621.78  3016.56 PAEgelrYiEifas 2022A 2023A 2024E 2025E 2026E]
R & A 2022A 2023A 2024E 2025E P1P139 EPS(7T) 0.34 0.44 0.61 0.83 1.15
A 116.61 165.40 242.80 331.93 458.78 BVPS(%) 1.78 5.28 5.84 6.55 7.54
e 477 B e e 5 16.33 19.89 21.07 23.14 26.89 PE(X) 0.0 87.9 76.1 55.7 40.3
H P RAR A % 1.77 12.83 0.00 0.00 0.00 PB(X) 0.0 73 7.9 7.0 6.1
NRMET Bk -0.32 -5.75 0.00 0.00 0.00 P/FCF
%% A 0.55 -0.31 0.55 0.55 046 P/S 0.0 48.8 40.2 28.7 20.1
Fed gl e 432 3.1 9.19 -12.88 -18.42 EV/EBITDA -0.9 88.4 68.4 50.0 36.1
U -8 X ¥ 0.00 0.00 0.00 0.00 0.00 CAGR(%)
BIEFEHTH -63.98  -169.77 -73.43 29329  -24897 PEG 0.0 2.1 1.6 1.5 1.1
BEENFEASRE 66.65 19.25 181.80 249.45 218.74 ROIC/WACC
BRENEASRE 69.54 -545.34 -30.37 -17.56 -11.81 REP
BREHEAERTE 2142 1316.86 -13.07 -49.55 -67.46
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EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2



N4 38 I 7~

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

® AT AIE

VAR P HIE R LA IR T IR R T B AR LT, FIEMAIERSANIT, B&E LA, RIEREPTR R 495
Rk OEARE, PATHATHEH OB LR, KRESFWRETEZGFALNE, HKEL, BN E, 48
TNZARAT 5 Z 7 6912 E R ¥k, HH LR E R AL b o9 BARIER & L RIE M B4 5 8 40 B AT X AhE,

® T/~
WBIE R A RN S B AE P RIEA LB EFRERSFTHIERRT F R LS T4,
® /3]

DIREEAAE 6 ANA R, AR T 5 A AR RN A AR

FEN: AR RIEAT R E RIS KRE KT 10%:;

W Aaxt R A4 R AT AR E KL 5%~10%Z [ ;

bk At B AR K IE AT AR R A BRI AR -5%~5%Z 18] ;

B AR B AR R AT AR RPN ) T -5%:;

Rt : MFRMAEFRBRLEOTH, RENN@OELEMLEROEATHIRES, RELWRED, ZERMNLE
2 R e AR TR

A R AR E PR FOAP R 300 F53h o P EAB T HREEIBHOAEEIHA L E £ BT R E LI HARE 500
A A,

® T AkIFL

UIRERABE 6 NA RN, Tkt T 55 R E IG5 00Tk tg H ARk

FAF: ARSI R IR T R A8 KR T R A AR

Wbk AR R LG B AR K E AT AR R A AT

Ak ARG TR A KIER T B R E AR

A BT H R E RS AP R 300 R A LA, PREFBRTHRERM A EEFH0 Lk, £ BT H KL K AARE 500
FEE Sop ¥/

® % EH

AREE M BIEF DA RN S E P AER . AN TR BEEAMEARERMEN KNGS RE P,
AREFOBERBTCATOTA, ANRRIELFRE &0 LM, TEM, KREFMEGTH. TL, TRLAEMA
RULE PAESF R, AR A KA A B R KIER R AL TTATE) 5 Kool AAE b 389

AREFABO T, &AM RN S T AA ARE S B A, ARSI GIER RBTARMAS . BRI
BANTRA RS . AR, ANETEEEARENETH, TLAMEMNR—RGRE,

AN Sl AE & a3 T R B AR A S ob R b 30 T R RIAVNZ B 8912 LR A AT Bk, BPRESE, BEE
WATAEILT, A 8 B P B K IBRAUA TT A 2 8 7 i 7 4R B 89 ) B RAT B9 IE R RIAOF RATIER IR S, £7T
AE g I BN S R R F IR TTRAT . W H B R A 2k~ e FMEM G, AEEFTHHLT, ANEHRT TR
P KARE TR G N B WEFE,

AIRE P AT BT ARG TR ESNANE P, RARE P AAER R BETHILT, ARE P 1E L RATEEH
TR BITEAT A TR AT ILT, A 8] RIHEAT AL B AR P A94EAT ] 55T 5| BAYAEAT AR R R AEAT
A,

AREAE A B P AR BTk AN S T E A B P REBZTENNEE ., BP LSRR BT AL, mATARSE
AR AT BT e R FE AR T KALAT AR BT AL 35 18 P AR AR AR 38T Ao R 5 A R A& L s

AREGMA B AN SR, KEHAFT, LTI NATT ETH X8, L4, KRR, B> KEHE
RN, RAEFAZAT RN 8] HAAY S 77 XAE

EIFAW BN EE B RN B IE AL E AT B AR R 3



