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28] 2022 5 AE I 12.83 107 (-1.79%) - 12 &% H] 1.84 1 (-15.71%)

FodE% A 17010 (-16.24%) , XL FEHH R QI MAREN TR A E

L HFHRERE, Adt, RE. FERTEMABRLETH, F+ 2023529

R KiFE . EHTARL,

& 3o 0K 33

B QAMBBMIEE, FARBARRE, % AtastEisRIF, Q4 FHEIL6.22
fe . (-7.90%) . 1a#4%4] 059 121 (-39.38%) . F=dFA4# 0.55 1z
(-40.36%) , £ &% Q4 F B LA FMEK, 53k AHE A, 2022
F o RN 2.46 1L (+17.85%) , ¥k ix 21 4241 6.01pct, & Bkt
F ik 19.18% (+3.19pct) , #ZE 2022 AN AAR 1,271 A (+11.39%)
2022 £ A F BB24% R L A AHF, HE/FTRFT A, AR K
+5.75%/-3.09%, HAKk% B E A 36.42% (+1.76pct) , % A ARstE 32 RAF.

m ERFAMBKKAE, “BER+” TEHT A, 2022 FEFALFIEN 6.14
127 (+43.07%) K, AEAAPRPERERELETFSE BATEL) F
RANERZEREZETFS (XF 10 Mk $R%) #ik5iE4%,
MAH 10 REERERFEHTAHAFERKAIN, ExERLSFHEL
Ao BLIR, NG AT EANA W ERASF) AR A B4 DRG/DIP 4%,
FHERINT, FLTEFRGERLL LS, Trsk “EfR+"FERS,
PHREETERKIEZEZL AR, By KERLSKANKE,

B ARBRBEBERH, BARKEZEFERTHRE. A7 @, A9
BEHAEZ24B 21041 (B ALY, TRz — FIHE,
HPAERALE, LSRR RIAT SN, REFT @, NBFEEE
“REAEHT RBEHIEMR S, AR, X, BEEMABE EFR, &K
IAEABEES AR, NEARBLSFALHERE, FERT H &, 23
REALEERMEL, RNT RO NN TYE, FERTTHRESE
IAB 5 45 0k 5 TR B R A o

18

m P+t 2023~2025 <F )3 A4 F)iE % 2.56/ 3.38/4.23 1.7, EPS % 0.63/0.83 .(2022
% BEIIRE Mo T A 45~49%) A= 1.04 T, 3t & PE o5 37/28/22 4% . /3]
ERAZ G KR HAZIE S, AR, REAFERTFLEALPHEETH, &
B EARME BT S L5807 2023 S E @ ik g KidiE, B TR,

L SV ER 30y

m A, RBOLGET KT T H5EFmEl,

BXHE

#4%8: 12A318 2021 2022 2023E 2024E 2025E
EBRANART BF) 1,306 1,283 1,616 1,939 2,292
K (%) 13.2 (1.8) 26.0 20.0 18.2
EBITDA(AR T B 7) 257 231 323 413 500
Ja B AAAR T B ) 219 184 256 338 423
K (%) 17.1 (15.7) 39.0 31.9 255
AT AR H RO B (AR T) 0.54 0.45 0.63 0.83 1.04
B A BEHHERAR (AR T) 1.162 1.630

AR (%) (45.78)  (49.07)

B (1) 5.9 7.0 36.5 27.7 221
LREECES) 0.9 0.8 5.2 4.4 3.7
EV/EBITDA(4%) 313 24.0 255 19.8 14.5
IR E (AR ) 0.2 0.0 0.0 0.0 0.0
F% 8 (%) 0.7 0.0 0.0 0.0 0.0

AR : 2] s\, FARIEL AN
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 1,306 1,283 1,616 1,939 2292 4fiE 233 195 272 359 450
ELIZ SN 1,306 1,283 1,616 1,939 2292 AfIE R4 39 54 58 60 51
7 kR A 573 574 706 828 977 BEFLEH (460)  (107) 270 (356) 416
B LA AR e 10 5 1 12 13 e 390  (105) (8) 5 )
HEER 163 172 209 249 283 BEEFHALR 202 38 593 68 913
EERA 130 126 154 183 207 FARLH (90) (96) 4) (6) (5)
RS 165 174 220 261 310 #FETH 310 ) 1 1 1
%% A (5) (5) 4) 4 (7) A (397) 69 10 9
Hplk s 18 16 17 17 16 BFEFHALRK () (28) 5 5
P2 WAL K (22) (20) (21) (20) (20) 4RATHE K 0 0 75 0 0
15 FRAEAR % (25) (36) (30) (33) (32) MAMERF (87) (82) 0 0 0
F RN A 0 0 0 0 0 A 26 8 3 4 7
NAMIEE Al E 0 0 ) 0 (1) HFFHALR (62) (74) 78 4 7
HFME 13 10 9 10 10 #AER (36) (65) 675 77 924
a2 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 254 207 294 384 482
kSN 1 1 1 1 1 MHBAR
Bk 0 0 1 0 1 48: 12A31H 2021 2022 2023E 2024E 2025E
#) i % B 254 208 293 384 482 AmKEEH
P13 AL 21 13 21 26 32 B LA K FE (%) 132  (1.8) 260 200 182
R 233 195 272 359 450  F AV K E (%) 72 (183) 417 307 256
UE 3 & k-1 15 11 16 21 27 VBETENSFFNIBEREY 171 (15.7) 39.0 319 255
V2% A 219 184 256 338 423 BALAT )G K E (%) 74 (188) 501 330 275
EBITDA 257 231 323 413 500 &ALITIE AT A IEE K & (%) 113 (10.0) 39.8 279 211
EPS(k #7 M A4, ) 0.54 0.45 0.63 0.83 1.04 EPSGRATLAHER)EKE (%) 171 (15.7) 39.0 31.9 25.5
FAHRR: 2] o, P RIERFTN KA

SALAT AV E (%) 167 138 164 182 196
TEAIREART BF) % A5 % (%) 194 162 182 198 210
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E £.4E(%) 56.1 552 563 573 574
AT 1,961 2002 2834 3222 4203 YIEAA)IEE(%) 16.7 14.4 15.8 17.4 18.5
e 700 665 1,340 1,417 2,341 ROE(%) 154 119 142 158 165
R 417 521 537 808 737 ROIC(%) 220 150 292 289 632
A E 3 3 4 4 5 ki
Vo 246 272 359 385 491 F & AfwE 0.4 0.3 0.4 0.4 0.4
AT AR 15 14 19 22 25 F Qi (0.4) (0.4) (06) (0.6) (0.8)
SR E 25 33 29 49 40 AFhE 24 25 23 2.7 26
HARRF T~ 554 494 545 537 564 EimfkA
kAT~ 473 532 475 400 343 B AFRAHE 0.6 0.5 0.6 0.6 0.6
KAAH 2 2 2 2 2 KRR SR 35 2.7 31 29 3.0
g 134 122 108 93 79 RATIREKAHE 11.8 98 109 107 109
PR 194 250 242 222 194 %A%
HA K 143 158 124 83 68 A& 9% A E (%) 125 134 129 128 123
¥ = At 2434 2534 3309 3,622 4546 &I AE(%) 10.0 9.8 9.5 9.4 9.0
e A% 820 791 1217 1173 1646 AL HE%) 12.6 13.5 13.6 13.5 13.5
48 453K 0 0 0 0 0 M4 % AE%) (0.4) (04) (03) (0.2) (0.3)
AT IR 117 145 153 211 209 HRARAR(T)
AR R AR 703 646 1,065 961 1,436 B E(RATHER) 0.5 0.5 0.6 0.8 1.0
AER R A% 64 60 137 136 136  HIRZENER(RIHEE) 0.5 0.1 15 0.2 22
K4 0 0 75 75 75 ERE T (RAT R 35 38 4.4 5.2 6.3
ALK R A 64 60 62 61 61 HMAL A 0.2 0.0 0.0 0.0 0.0
Rk At 884 851 1,354 1,309 1,782 {{firtE
N 314 408 408 408 408 P/E(R #7T#7%) 5.9 70 365 277 221
VRIE AR 129 140 156 177 204  P/B(® A #i) 0.9 08 5.2 4.4 3.7
V2 & N B IR AR A 1422 1543 1,799 2,136 2,560 EV/EBITDA 31.3 240 255 198 145
R AR R AR B A 2434 2534 3309 3622 4546 MH/ALR (1F) 63 341 158 1384 102
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
20233 A 22H AT AR 2
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Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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