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ERRAMLIR) 13.71
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1. { RBLE KMRIEKHB TR, BN
HEUATL ) 2022-07-27

2. KFURAHRFN, BHLFAX
TH ) 2022-03-15

3. ARG BHENETT, KRLEH
THY  2021-12-20
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Fit:
+4.16%:;
B ¥b+2.85%;

NE R A 2023 FHE—FEREL, SHE RN 104.00 2T, F
EAVFE 529%, FI-0.33pct, 3FFb-0.62pct; A4 F1E 0.39 12,
)2 FFe B4 A8 0.35 12T, B HB+51.95%.

KB ATk, FEIHFELRTH: 2022 FALA ‘?JHSL%EE/M%JM%FFAH
242107, PARE RAVEMBEALEAT LIS |, R PR T L REAFELAES
TALA, 5EEREE P BT FEAER, #TALRA B 2 A A B8 A R
23feiTH, RAFARARAEL, FERECFSZEHE P, FPAREANATTAR
AL R ALK B o

B A ER T GBAFAT RN, EETH: 2022 F R0 8 R3 ﬁ%%«é}m
HAITE 571 120 BETHRA B e gk —wai LR 7 4
TMRT HRAIRS ARI21. C919. AG600 FHA, 2 A= &4 EWIS 44
AeEAML, MEMRELHE R CKRA T BB CF DAL IAIE, 238 2022 F3%
LKA R, EEA B X XL &

FTELTHIRALEBTHBE, 2HARAM FKF: 2022 5 B L% E G #m
BEZHBOR, TAWHELR®E 191, HAT—FHEER 52 L;
AR EDNT ARE, RAFIEFAT A, TLEHEEUSHTA, £
IR B LR L T AR 4%, 2023 FREAEE 153 1Ln, RERFAFL
&, IR HIRAE B K,

At 8] 2023-2025 F LB WAL 443.0/444.5 /453.2 1L
st PE A4 14.9/10.9/82 &, £+

BREB AMA
7T, Va4 A 4.51/6.16/8.25 e,

iR LRI R T4 b R e: Fi#EKRRAH

AR,

B A TR :

2021A 2022A 2023E 2024E 2025E
FAEMN(EF L) 42989 41482 44304 44449 45320
BN K (%) 25.39 351 6.80 0.33 1.96
V24 F)IE (B 77 L) -763 65 451 616 825
A K E (%) -435.81 108.49 596.92 36.55 33.87
EPS(7T/Z) -0.56 0.05 0.33 0.45 0.60
PE — 95.40 14.89 10.90 8.15
ROE(%) -20.94 1.73 10.76 12.81 14.64
PB 2.23 1.75 1.60 1.40 1.19
FAER R wind 2B, MEBE KA BT
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o 8) BT F AT AR

N ) W G 3R R AR AR

#iHE(BF L) 2021A 2022A 2023E 2024E 2025EQMY %45 4% 2021A 2022A 2023E 2024E 2025E]
RN 42989.23  41481.57 44304.00 44449.00  45320.00 AR KM
B R A 4022525 39357.94  41946.00 41691.00 42152.00 FLMAMEKE 25.4% -3.5% 6.8% 0.3% 2.0%
ERE 70.53 90.40 88.61 22225 226.60 F A FEME K E -308.4% 111.5%  542.2% 35.8% 33.9%
HER A 425.64 334.79 354.43 355.59 362.56  4AiEE K E -435.8% 108.5%  596.9% 36.6% 33.9%
e 48 478.15 486.35 443.04 444.49 543.84 EBITDA ¥ % % 77.0%  275.7% 66.0% 11.8% 12.8%
R %R 727.87 705.21 664.56 711.18 770.44 EBIT ¥k % -126.1%  346.9% 70.0% 22.3% 22.5%
M %% R 515.32 424.00 364.81 371.28 360.79 NOPLAT 3%k % -130.9%  -285.0% 113.1% 22.3% 22.5%
F 7 BALR K -0.02 -14.94 0.00 0.00 0.00 #EFAMEKE 0.5% -1.1% 8.3% 8.7% 9.0%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E -20.3% 2.9% 9.3% 11.6% 13.9%
AL B 10.28 6.72 17.72 17.78 9.06 #ligH
R b -711.70 82.02 526.73 715.44 958.16 £.4|% 6.4% 5.1% 5.3% 6.2% 7.0%
e b IRl & 6.64 11.83 -2.00 1.10 1.10 &k f)iE -1.7% 0.2% 1.2% 1.6% 2.1%
#) i & R -705.06 93.85 524.73 716.54 959.26 A% -1.5% 0.2% 1.0% 1.4% 1.8%
WP RAL -59.68 29.47 73.46 100.32 13430 EBITDA/# dJ& A 0.6% 2.5% 3.9% 4.4% 4.8%
% F) 8 -762.76 64.75 451.27 616.22 824.96 EBIT/& dJd A -0.5% 1.2% 2.0% 2.4% 2.9%
K= R R(E T L) 2021A 2022A 2023E 2024E 2025EE-2- &3
®HHE 3846.37  3883.62  5735.69  8768.46 10654.76 B &= B K 43 46 37 31 24
R 5 et 0.00 0.00 0.00 0.00 0.00 AT LFAFHRH 51 43 44 40 45
AR E 478441 530501 527872 5339.65  5486.80 mFNK F AR 115 123 135 155 174
AL E 793.70  1002.99 966.07  1009.44  1004.78 AKX K B 4 KA 36 44 43 43 43
FRAT TR 2K 333.92 230.98 247.48 245.98 248.70 AR REK 23 24 25 25 25
Yy 2736.92 261320  3212.63 257779  3276.66 EWFBAEHEHK 175 183 178 191 201
H AT~ 681.20 424.05 424.05 424.05 424.05 BFEH AR RHK 147 151 153 166 177
TR e RRIT BFTERE
P R IE Er S ROE -20.9% 1.7% 10.8% 12.8% 14.6%
K HRA LT 26.45 112.67 112.67 112.67 112.67 ROA -3.7% 0.3% 2.0% 2.5% 3.1%
B e 0.00 0.00 0.00 0.00 0.00 ROIC -1.1% 2.1% 4.1% 4.6% 5.1%
B 3~ 5081.53  5244.54 453679 376578 295239 # A%
R IAR 630.17 480.89 322.20 215.87 144.63 A& % mME 1.0% 0.8% 0.8% 0.8% 0.8%
Vs e 871.78 865.41 865.41 865.41 86541 FEFME 1.1% 1.2% 1.0% 1.0% 1.2%
HAeER AT~ 70.32 39.30 39.30 39.30 3930 MEHAE 1.2% 1.0% 0.8% 0.8% 0.8%
K EER 20864.97 21192.82 2273031 24362.75 2621028 =3/ AN 3.3% 3.0% 2.6% 2.6% 2.8%
42 M 4 959439  9229.72 1022972 11229.72  12229.72 4&ik#eH
AT 3K 92644  1053.07  1044.23 104032 106728 /7~ ffrE 77.4% 77.1% 76.7% 75.7% 74.3%
RAT 2V 283.24 250.03 216.04 247.20 221.16  fifiaist 342.5%  336.7%  328.6% 311.5%  288.6%
H AR R 341.49 701.15 701.15 701.15 701.15 REhE 1.02 0.97 1.06 1.14 1.23
K% 224522 163453  1604.53  1604.53 160453 &#hbE 0.74 0.74 0.80 0.94 1.01
H AR R AR 0.02 0.00 0.00 0.00 0.00 )8 FRFEE1EH -0.38 0.99 2.07 234 2.66
R Ak &R 16149.77 1634031 17426.54 18442.76 1946532 #~4ci84F
DR 33381 1072.03 1111.04 1111.04 1111.04 1111.04 DPS(7T) 0.00 0.00 0.00 0.00 0.00
MR 137137 137137 137137 137137 137137 Hicwe#
G5 E 695.59 76034  1211.61  1827.83 265279 MR AEIkHF 0.0% 0.0% 0.0% 0.0% 0.0%
BHERE 471521 485250  5303.77  5919.99  6744.96 P gE¥iyiEiEi 2021A 2022A 2023E 2024E 2025E
HER® & ACK ) 2021A 2022A 2023E 2024E PIPRY  EPS(7T) -0.56 0.05 0.33 0.45 0.60
A -762.76 64.75 451.27 616.22 824.96 BVPS(7T) 2.66 2.73 3.06 3.51 4.11
e 477 1B e e 44 487.34 534.47 866.44 877.33 884.63 PE(X) — 954 14.9 10.9 8.1
H P RAR A % 1300.05 4574 0.00 0.00 0.00 PB(X) 22 1.7 1.6 14 12
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 547.00 460.62 423.06 45731 49231 P/S 0.2 0.2 0.2 0.2 0.1
Fed gl e -10.28 -6.72 -17.72 -17.78 -9.06 EV/EBITDA 60.5 14.2 8.2 6.3 52
YRR AE R A 117.38 -0.37 0.00 0.00 0.00 CAGR(%)
FIEFTEHEH -1008.03 -703.81 -437.64 537.21 -823.30 PEG — 0.9 0.0 0.3 0.2
BEENFEASRE 451.21 399.68  1287.41 246921  1368.45 ROIC/WACC
BRENEASRE -1195.14  -532.38 17.72 20.88 10.16 REP
B EHENERE 1045.43 -11.57 546.94 542.69 507.69
FARR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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® AT ARIE

Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
WA E AR R A RN 8] e F BEHER SRR A R 2 T AR R BT F L F A
® X4

EON: AR R HAAR RIE AT R A ISR KT 10%:;

Wik TR KRR T KA AE 5% ~10%Z 4] ;

bk AR E A K GE R T KR P AR SRR AR 5%~ 5% 1] ;

B AR B A8 KR AT AR RPN ) T -5%:;

RIFE: HFAMAFRBRLEGTH, AL NTBELEMLERZHERTALRES, REEERE, RERMNLE
25 B AR B9 A% IR L

® T AkIFL

A4 AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R AR KAE R T R KA

® %3t # W

IS VT E DU R O L S SN SN SNP HNTEE S T E S O IR R
AHAE SART CAFOFA, ANARRIERFELORME, TEE, AREAKOFH, T, ELARMR
ROE PAAK LI, AR AN i R FE K S IR K A

R FTER T E R AN SR A 8 TR AR5 B0 FIBE, RIS 03 K ST AR A . LS
BNTR AR, ERARE, ANDTRESRREFEH, FRARNR— R RS,

A AL B B A TR A b R 80 3T R AT Z 8015 IR AT IS, B P RiE S, Ak
BT RHUT, A 3R IEHT o AU T B 2 A AR o R0 80 3151 AT 80 GE R SO AT E R SR B, T
Bk 2N AR A SRR AT AR A A ek B AR o AR TR, ANF8RITH
It AR AR E A A EF,

FAA P PTAS RIS TRRESMAE P, FHAE P MAEH RN, AT, AR 015 8 ST Rk 69
B L A AL T A B L, AT, A 8RR AN R KR o 691 55 5| S ERTAR K AT
Fit,

BRI % 7 A AR A A SR BUFL A 5 7 SRR B 5K . 5P B S R S R R, @R T AR
e B AEAT R R R A B A AT AT 2 530 P26 R AU AR P AR A AR 8% L

KA AR RN HA, REBBHT, EAMRA AR M KB, L5, KRR, RARDASHE
CET VI PE s VN P ECE S VTR

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



