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B R 2022 3R, BAIRIILIEK 274%, NI HHLENZFRIAA, BAR
A KRegRSA, MBS LEMHE R K, T hERRRA; BHEHALL,

F & SuE L oE 3

2022 S B AR BL3E K 274%: /3] K AR 2022 F 4R, S ILE LN 20.04
17, Fb3gK 108.62%; 232 & T L7 8] B & 6974 4174 10.52 12 T,
Bl L3 K 274.48%, 1=3EZ&#) 9.95 10T, R g% 307.37%.

B A RAFT AN, BARH KERA: 2022 5, 5L EER-F
B, ShLEMRELE LK, NI ELESEN121510T, B
p3g K 302.29%, AF 6 FRA4EEE 36,162 vk, FL3EK 53.16%, HF
S48 30,836 k., R rb3g K 223.09%, @ A 5,326 nh, KAV HE N E) G E
TN AN 3.94 77 Aok, FlHIEK 83.52%. 2022 SF ) & Ak 4
BRI H KR, FIHEAER 7946%, RFlgK 2277 A8 9 4,
BEERLFUANBRELK, BARHFIIRA: 2022 FN)FALE
AN 77010, FlHIEK 51.47%. S E6EETH4E 8,313, B
Fe ) 10.86%., 5 ILEFIE 51.47%, FlHbigK 10.16 A~ E 5 S
RBERLZMH TR K, TERRERA: NREEASLLE
AR E BB S H RS, kB B R AT IR, RAIHEE
FRY K, 7292 HL 20,000 vb/SF B vk G A& 69 OUTF, 60,000 mh/4F 5
th G EMFR B el B F, A 2023 FTA@mASL, NETH A
FERRRA, BN E5EANS R bk OiE S T Rk S F AL £
B, ARHBUGEHHNGBE LG RiREK,

fE48

ELATIEAT, 246038 FMBTLEE 5ENKFIL, KA1 5] 2023-
2025 S5 74 R I 98 % £ 9.60/15.98/20.25 7. (JR M| 2023-2025 F4
BEAL % A 5.88/7.91/-1) , M B F 12.9/7.8/6.1 4% ; hiFHHITH.,

PR 2R

ARKBR A s F it FARMM: THy > FLKKT M BIRRT
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$40: 12A318 2021 2022  2023E  2024E  2025E
TBUNART BF) 961 2,004 5369 8690 11,006
K E (%) 48.8 108.6 167.9 61.9 26.7
EBITDAA KT &7) 343 1,236 4,057 6,744 8,542
Ja B4 AHART TH) 281 1,052 3,467 5,775 7,315
K E (%) 494 2745 229.5 66.6 26.7
RATRE AT H RO S (AR T) 0.78 2.91 9.60 15.98 20.25
JR IR B AR B (AR T) 5.88 7.91 -
HEIGHE (%) 63.3 102.0 -
T B F (1) 159.4 42.6 12.9 7.8 6.1
A E(12) 20.5 137 6.7 3.6 2.3
EV/EBITDA(#) 63.6 374 10.4 5.5 3.7
R E (ART) 0.2 0.0 0.0 0.0 0.0
% 8 % (%) 0.4 0.0 0.0 0.0 0.0
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B 1l LHHE

(AR T, &%) 2022 FF4R 2021 4R F ¥4 (%)
EDIZ I ON 2,004.17 960.68 108.62
R 633.92 522.36 21.36
e R 1,370.25 438.33 212.61
2 WAL B e 21.20 9.46 124.14
E2 %A 86.72 86.17 0.64
HERR 11.88 11.38 4.38
B kA3 1,236.82 321.52 284.68
W RAL (9.66) (13.56) /
%35 A (11.07) (0.03) /
BN H 4.59 15.09 (69.56)
R PN 2.02 1.80 12.69
B &t 7.83 4.24 84.86
RGP 1,231.01 319.08 285.80
PR AL 172.64 38.10 353.08
VB RF B A 6.18 - =
12 8 T F N 5] 84 4 A 1,052.19 280.98 274.48
A KRR (L) 2.94 0.80 267.50
25 F (%) 68.37 45,63 22.74 /B & &
% F & (%) 52.81 29.25 2356 N E &
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 961 2,004 5369 8,690 11,006 %Al 281 1,068 3467 5775 7,315
ELIZ SN 961 2,004 5369 8,690 11,006 HTIEIHE4K 69 75 83 113 143
7 kR A 522 634 891 1,296 1756 HiEHALLH (239)  (297) (1,576)  (554) (1,132)
B LA AR e 9 21 54 87 110 Hfe (66)  (352) (19) (5) (12)
HERA 11 12 32 52 66 LZEEHALR 44 485 1955 5329 6,313
EEFR 86 87 215 348 330 WAXH (88) (142) (550)  (550)  (550)
RS 39 75 188 261 330 BELH (86) (57) 0 0 0
%% A 0 (11) 9) (4) (7) A ) 71 5 3 4
Hplk s 3 3 3 3 3 BEFEHALR (175)  (129)  (545)  (547)  (546)
= mALAR K (14) (10) (10) (10) (10) ARATHEE 0 0 0 0 0
15 FRAEAR % 4 (5) (5) 5) (5) MBAERF (68) 10 0 0 0
F AL EME 27 ) 2) ) (2 #Hte 7 (103) 10 4 7
NAMIEE Al E 2 59 0 0 0 BRFEHALR (62) (93) 10 4 7
Bk E 15 5 5 5 5 %IAR (193) 263 1,420 4,785 5775
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 322 1,237 3990 6,643 8,413
kSN 2 2 2 2 2 M HAAE
Bk 4 8 7 7 7 %#4H8:12H31H 2021 2022 2023E 2024E 2025E
LRGP 319 1,231 3985 6,638 8408 mKfEH
P A3 A%, 38 173 518 863 1,003 B ALK FE (%) 488 1086 1679 619  26.7
R 281 1,058 3,467 5775 7,315 & dA)HEEKE%) 51.1 2847 2226 665  26.6
R AR A 0 6 0 0 0 VIETENEEFNBERE) 494 2745 2295 66.6 26.7
=Rk A 281 1,062 3,467 5775 7,315 AALATFIIEE K E (%) 91.1 3238 2423 669  26.6
EBITDA 343 1,236 4,057 6,744 8,542 EALITEATFIEE K (%) 69.0 2609 2282 663  26.7
EPS(R #7 it A 4%, ) 0.78 291 9.60 1598 20.25 EPS(FRATALAMER)IEKF (%) 49.4 2745 2295 66.6  26.7
AT 2T, P BRGER T RARE A

BALAT A3 E (%) 285 579 740 763 763
FERBEART F) % A 1578 % (%) 335 617 743 764 764
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E E£HE(%) 456 684 834 851 840
AT 1469 2334 5604 11,223 18,302 Y= &4 H)iH £ (%) 292 525 646 665  66.5
Uil 189 454 1875 6,660 12,434 ROE(%) 12.9 322 515 46.2 36.9
R 202 269 993 1,061 1,538 ROIC(%) 143 482 839 1129 109.9
Rl 23 12 15 58 60 90 {2tk
Vo 360 447 687 962 1,273 T AfEE 0.1 0.1 0.1 0.1 0.1
AT AR 34 112 94 205 199 # R ARt 00 (0.1) (0.3) (05  (0.6)
&R &~ 0 0 0 0 0 AHrE 114 6.3 8.7 12.2 16.7
HARRF T~ 672 1,036 1,897 2285 2768 Eiafkh
AR = 977 1352 1818 2256 2,663 E#xEAHE 0.4 0.7 1.0 0.8 0.6
KA 131 184 184 184 184 MK R 4 E 5.6 8.5 85 8.5 85
AR 540 847 1254 1,639 1,998 mAtRKkEAAE 13.0 19.5 37.2 41.4 38.7
PR 78 98 144 190 234 HA%E
Ak = 228 223 236 243 246 A 9 R F (%) 1.2 0.6 0.6 0.6 0.6
¥ = At 2,447 3686 7,423 13,479 20,965 &% AE(%) 9.0 43 4.0 40 3.0
A h 129 369 643 923 1,005 AR % AE(%) 4.1 38 35 3.0 3.0
48 453K 0 0 0 0 0 %% AE%) 00 (06) (020 (0.1) (0.2)
AT IR 83 122 166 254 316 HFREABAR(T)
HEAR B AR 46 246 477 669 780 AR (R ATHEE) 0.8 2.9 9.6 16.0 20.2
R AR 137 32 28 30 29  HRBEINLR(RAHEE) 0.1 1.3 54 14.7 17.5
K4 0 0 0 0 0 HRFT = (RIAEHF) 6.0 90 186 346 549
ALK R A 137 32 28 30 29 BT 0.2 0.0 0.0 0.0 0.0
f At 267 401 672 953 1,125 fE{hrbF
N 353 361 361 361 361 P/E(R #7#:5%) 1594 426 129 78 6.1
I HILFAE 0 20 20 20 20  P/B(#7 #:5E) 20.5 13.7 6.7 36 23
V2 B £ 8] I AR A 2180 3264 6,731 12506 19,820 EV/EBITDA 636 374 104 55 37
R AR R AR B A 2447 3686 7,423 13,479 20965 WA/ AEK (1) 1,0149 924 229 8.4 71
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
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