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2022 F B AR LI K 171%: 2 &) B A 2022 55548, SR kL N 729.89
17, RIEK 76.72%; 5532 5 T L7\ 3) i% & 64 % #)04 55.33 12 T,
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35% AR 28452 BAX N 703.45 12T, Bl b3 K 78.27%. 9145 & 38.11GW,
Bl b3 K 58.31%. M H 44 TN A ALAK & 354 29 1.85 TIW. & -SF44F 1k 4
BAVREA A PTRAT, A LHEAE 1431%, FIIEK 0.16 a5 5.
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F A~ R B0GW, _EFsak B fod b =58 49 a0 = Ak 69 80%. #:R8
2N B AR ALK, 2023 SR REAR 80GW, AE R Aeib Ak Ak B
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18 5 A 1,125.78 1,707.69 51.69
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FF W E 425.28 317.22 (25.41)
=R/ TN 33.05 49.69 50.36
B &t 207.32 200.19 (3.44)
RGP 2,425.90 6,317.09 160.40
P AFAL 337.74 777.56 130.22
VHBAEBE 4953 6.66 (86.55)
12 & T A 8] 694 A 2,038.63 5,532.87 171.40
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ER I 41,302 72,989 104,652 134,492 168,702 4718 R4k 2573 3059 2,091 2500 2838
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B LA AR e 140 242 345 444 557 3tk (4,921) (91)  (435) 290 (120)
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Bk E 425 317 250 150 100 #%AAR 1,911  (505) 19,212 2,227 16,545
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 2,600 6,468 10,529 13,471 16,590
kSN 33 50 45 45 45 W FHAEEE
Bk 207 200 200 200 200 fF4H: 12A31H 2021 2022 2023E 2024E 2025E
F) 8 B AR 2426 6,317 10,374 13,316 16435 mk#H
B 1344, 338 778 1,349 1,731 2,137 F LKA K E %) 59.8 767 434 285 254
R 2,088 5540 9,025 11,585 14,298 & dkAUiHE K F (%) 356 1487 628 279 232
R AR A 50 7 0 0 0 VIETENEEFNBERE) 353 1714 63.1 28.4 23.4
DER= S AIRE 2,039 5533 9025 11,585 14,298 AALATAIIEIE K E (%) 28.0 98.3 81.4 29.6 23.2
EBITDA 5414 8,694 12311 15747 19,164 &AL 18 ATAIHEE K £ (%) 329 606 416 279 217
EPS(R #7 it A 4%, ) 0.87 235 383 492 6.07 EPS(RATLAREF)IEKE(%) 353 1714 631 28.4 234
AT 2T, P BRGER T RARE A

B AT A8 % (%) 6.9 7.7 9.8 9.8 9.7
K- REERART &%) L i (%) 63 89 101 100 938
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E E£HE(%) 146 148 157 155 153
AT 31,629 38,156 66,954 76,388 105,019 Y3 #4 A1iH & (%) 49 76 8.6 8.6 85
e 13,219 12,183 31,396 33,623 50,168 ROE(%) 124 201 247 241 229
LA FK 5635 8347 11,700 14,063 18,254 ROIC(%) 127 187 337 397 565
Rl 23 0 149 65 210 134 4zfae
Vo 7,957 11,909 16,267 20,040 25621 %~ AfhE 0.7 0.6 0.6 0.6 0.6
AT AR 1,783 2551 3596 4,325 5637 #fifimErt (0.1) (02 (04) (0.5  (0.6)
&R &~ 69 90 136 155 211 AEnE 1.0 1.1 1.1 1.2 13
HARRF T~ 2965 2927 3795 3972 4993 #Fizfks
AR F = 25,338 34,193 38,700 42,726 45451 BFFEiEE 0.9 1.1 1.2 1.2 13
KB F 577 806 806 806 806 MKk B 4 E 90 104 104 104 104
B = 3 = 14,225 21,449 27,053 31,848 35106 mAIKZEHEE 7.9 13.6 13.7 13.7 13.7
R H = 1,047 135 1,374 1,391 1,407 %A%
Ak = 9488 10,582 9467 8,681 8,132 4iE & A E(%) 1.8 1.4 1.4 1.4 1.4
%= At 56,967 72,349 105654 119,114 150,470 % 3Z%% % (%) 2.7 2.3 23 23 23
e A% 32,651 34,997 58,291 61,899 78,847 #F A I M E (%) 1.4 1.4 1.4 1.4 1.4
FaIME 7592 1,787 9510 6,453 4500 W% A E%) 20  (0.7) 0.2 0.1 0.0
AT IR 5582 5155 10,073 9550 15129 #M&AZAR(T)
HEAR B AR 19,476 28,055 38,708 45,897 59,218 ARLAK (K HITIETE) 0.9 2.3 38 49 6.1
kR 3h R 7599 7,188 8,161 6,429 6,537 HRLTILR(RANEE) 16 35 71 59 101
K4 1264 1,777 3,115 1,200 1,400 HREAF (A REE) 7.0 1.7 155 204 265
ALK R A 6,335 5411 5046 5229 5137 HEEE 0.2 0.0 0.0 0.0 0.0
% At 40,250 42,185 66,452 68,327 857385 fE{ibE
N 1599 2356 2,357 2,357 2357 P/E(FZA ) 659 243 149 116 9.4
b HEFAE 223 2,659 2,659 2659 2,659 P/B(&H i) 8.1 4.9 3.7 2.8 22
V2 & N B IR AR A 16,494 27,505 36,543 48,128 62,426 EV/EBITDA 279 159 9.9 71 49
R AR R AR B A 56,967 72,349 105654 119,114 150,470 MH&/ILLR (1) 358  16.4 8.1 9.7 5.6
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