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Bt — RN BAREGEHDR, mALEFEKE
B3 RED: RMNFATAE 20222024 F4AE LS A 1.9, 2.8, 3.8
127, TR SATIEN T PE 55 A4 43, 29 Fa 21 42, 4 4F “F -
A7 TR

WA e 8] 7 0 AT R A R BTN 6 R 8] AR
B AT e R BRI 49 R o

100,000,000 2020 2021 2022E 2023E 2024E
EF RN 4.2 4.8 6.7 9.8 13.4
A1 1.1 1.3 1.9 2.8 3.8
# Bk H(T) 0.93 1.17 1.61 2.40 3.27
B () 14.29 15.46 16.71 18.39 20.75
B A Aot A 2020 2021 2022E 2023E 2024E
WA % (1) 74.2 59.1 42.8 28.7 21.1
W & (42) 4.8 45 4.1 3.8 3.3
%4008 & 25.3% 28.3% 27.7% 28.1% 28.1%
S Jal €S 6.5% 7.6% 9.7% 13.1% 15.7%
BB NS E 0.5% 0.5% 0.5% 1.1% 1.3%
ROIC 24.6% 19.6% 17.8% 24.5% 25.4%

HIERIE: Wind FR, L5 HEFFE Fo T A
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ESSENCE SECURITIES o &) PR/ LA BT
W %18 A TR B FelE 14 H B &
8 & W %38 4%
100,000,000 2020 2021 2022E  2023E _ 2024E 100,000,000 2020 2021 2022E 2023E__ 2024E
EERTON 4.2 4.8 6.7 9.8 13.4 AR
B Al AR A 1.5 1.9 2.6 3.8 5.0 BB R R 49.5% 12.4% 41.1% 46.5%  36.1%
A 0.1 0.1 0.1 0.1 0.2 AL AR R A 56.9% 24.3% 37.4% 48.6%  35.8%
HEH M 0.3 0.2 0.5 0.6 0.9 AR R 46.5% 25.6% 38.1% 49.0%  35.8%
#R % 0.4 0.6 0.8 1.2 1.6 EBITDA 3 & % 50.7% -1.9% 70.2% 42.4%  23.1%
CES g 0.6 0.6 0.9 1.3 1.7 EBIT 3 58.5%  0.6% 78.9% 46.1%  24.6%
el 0.1 0.1 0.1 0.1 0.1 NOPLAT Jg 4 47.8% 13.7% 39.7% 51.1%  37.0%
H 7 BALH K 0.0 -0.0 0.2 0.3 0.2 R FARRE 43.0% 53.8%  9.4% 32.2% 11.5%
Ao AL R F M 0.0 0.1 0.1 0.1 0.1 FRSERE 215.9% 10.7%  7.9%  9.8%  12.6%
PF AL SN R R R 0.3 0.4 0.2
B LA 12 15 21 3.2 43  HE#
Jmig g gl 0.0 0.0 0.0 0.0 0.0 ERES 64.1% 59.6% 60.9% 61.8% 62.4%
A 98 % 5 1.3 15 21 3.2 43 ERSAREES 29.4% 32.5% 31.7% 32.1%  32.1%
P 0.2 0.2 0.3 0.4 0.5 A 25.3% 28.3% 27.7% 28.1%  28.1%
#AR 1.1 1.3 1.9 2.8 3.8 EBITDA/Z A 38.2% 33.3% 40.2% 39.1%  35.3%
EBIT/& A 32.5% 29.1% 36.9% 36.8% 33.7%

#  fk EE AR

2020 2021 2022E  2023E  2024E B AR e KA 48 34 17 6 0
L = 5.8 9.1 6.7 4.4 6.4 RANELFAERE 07 251 220 239 250
LS 4.6 - 15 2.1 1.2 AR P e R A 958 1,279 938 745 674
VRIS S 4.1 5.4 5.8 11.3 12.7 LR R 8 R A 279 358 298 312 323
BB 0.7 0.6 0.7 1.5 1.6 7 5E R e R A 99 110 122 110 109
AT IR 0.0 0.1 0.1 0.1 0.2 &R R 4 KA 1,280 1,759 1,354 1,014 869
'y 1.2 1.7 2.9 3.1 5.0 R R AP He R AL 466 619 556 461 408
AT 0.2 0.2 0.4 0.2 0.3
THE A A gk _ . i . ; BEERE
HHEIMER B 3 B _ B ROE 6.5% 7.6% 9.7% 13.1% 15.7%
KA EAAL A B - . - - ROA 50% 54% 7.3% 9.2% 10.9%
P ¥ B} ) } B} ) ROIC 246% 19.6% 17.8% 245% 25.4%
B &% 05 0.4 0.2 0.1 0.1 %A #
AATR 2.9 5.2 5.2 5.2 5.2 HE KA 7.7%  46% 6.8% 6.5%  6.6%
R K- 0.4 0.5 05 0.4 0.3 BRI 9.7% 13.1% 12.3% 11.7%  11.7%
St 3R LB 5 0.8 2.0 15 1.7 1.7 KRS ks 13.2% 13.1% 13.0% 13.1%  13.0%
xEER 21.4 25.1 25.4 30.1 34.5 W53 R 13% 2.1% -1.6% -1.2%  -1.0%
il 0.2 0.3 - - ; SR K RSN 31.8% 28.7% 30.4% 30.1%  30.2%
B Ak R 17 2.7 3.4 5.0 6.5 S
BLAE A 0.9 1.1 1.2 2.3 25 TR E 23.0% 27.6% 22.5% 28.2%  29.6%
AL LB A 0.6 0.9 0.6 0.7 0.7 AR & 20.9% 38.1% 29.0% 39.3%  42.1%
RS 1.0 1.5 - - - A LR 484 348 344 285 281
EE AT R 0.5 0.5 05 0.5 0.5 ) g 448 313 2589  2.46 2.30
5 B & 4.9 6.9 5.7 8.5 10.2 LR AR A 2 25.80 -13.83 -22.49 -29.88 -33.84
- T E & N 0.4 0.4 0.4 0.4 o L3 AR
A 11 1.1 1.2 1.2 1.2 DPS(L) 035 036 037 0.73 0.91
RS 15.3 16.6 18.1 20.0 22.7 R s 37.5% 30.5% 22.7% 30.2% 27.8%
B AR A 16.4 18.2 19.7 21.6 24.3 W i 5 05% 05% 05% 1.1%  1.3%
AERELR A G Fe B AEIE AT

2020 2021 2022E  2023E___ 2024E 2020 2021 2022E  2023E__ 2024E
FA 1.1 1.3 1.9 2.8 3.8 EPS() 093 117 1.61  2.40 3.27
o A 18 e 4 0.3 0.2 0.2 0.2 0.2 BVPS(%) 14.29 1546 16.71 18.39  20.75
PR A 0.0 0.0 - - - PE(X) 742 591 428 287 21.1
AABET B X 0.0 0.1 0.1 0.1 0.1 PB(X) 4.8 45 4.1 3.8 3.3
55 0.1 0.0 0.1 0.1 0.1 P/FCF 112.8  -63.2 775 -115.2 36.8
SRS - - -0.3 0.4 0.2 PIS 18.8  16.7 11.8 8.1 5.9
D H A AR R - 0.0 0.0 0.0 0.0 EV/EBITDA 78.9 495  26.3  18.9 15.1
FERF LMK 0.4 1.3 -0.7 -3.9 1.9 CAGR(%) 37.3% 40.8% 36.5% 37.3% 40.8%
BEEHFEAERE 0.7 0.8 1.0 1.4 1.7 PEG 2.0 1.4 1.2 0.8 0.5
BREEHNTERERT 7.3 25 13 0.2 1.1 ROIC/WACC 2.3 1.9 1.7 2.3 2.4
BEEHNTEAERE 10.2 0.8 2.3 0.7 -0.9 REP 8.4 4.2 3.9 2.2 1.8
FoHRB: Wind R, SRIEEFRLF AN
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2 5] PR/ B B

B R AR

WA

F N — Ak 6-12 AN A 892 FOK S ST P R 300 454 15% 1 k;

WH — Ak 6-12 A 893 FOK B F47 8 P iR 300 45 2 5% 2 15%;

P — Rk 6-12 A 93l & 5 7 iR 300 45 4089 Ko AR £-5% % 5%);
BAF — Kk 6-12 M A 9 FME £ %5 7% 300 35 4k 5% £ 15%);

Fh— Rk 6-12 AT A K %5 PR 300 45 4 15% 4 L ;

s i

A— EFRK, Ak 6-12 AN A& FKEF 6980 T 5 T 7% 300 35 K%k
B— &G/, Kk 6-12 A3 0983 X TP iR 300 15 &0k 30 ;

B SHIFEA

AREZLoMWIFER, AAELR T EIEF 242 F099E AR T ZR AL TA, #
IEFrs WEFE KA AL A BA WL { T, RIEFEERBREE S R
FrikE L F P BFRIEIRZANE. P LA SREIE, HrFER.

B AN 5 AAERZFTEA LS TG LA

ZATIEHN AL NE (AT “And”) 2vBREARTFER LR 2R, RIF
EARTERLEHF T AN RELZFTHENAR TRAAEAZFTARE P R IEAL
BFH M FM B E EBF A R R 4250 IR A AT RIE, ZiEk
FHB R 09 —Fp KB X, KN TAAHER BIEASA £ & &6 A, T3 2 %
KA XY BEHATON, B RIEFEA. BT FRAFRT > ENL, HEIE 55
AL, ARG NE P LA,
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2 5] PR/ B B

B EFAEW

ARSI R R A TEAE (ATRAAR “ANE” ) EFIER. AN RE
B A AT M) A AR E) KRS AL A RN G B REF o

ARER T CATFGFTHIAZ GET, 12 AN 38 RRIEZ S &R THG T EMN. &
FatEe AIREFTROE & FH EDURIEMNALR B AN 8 T RKIRE LA 4 B 49 F)

B, AR P IR AR TAR G M. MBI T RPN TER Ak . £ R R
H, ARG THRBESH LN 5 KIREFE T ANAIENR—FNHRE. AN R
PRIEARRE T E R THRBFARIRS, KNS FHET4 AL EHFEITH L2
BB FHE, A2 RARIER B AT A A o FIB, RS H AN KREPTE45 & AT A i
St E I TR A5, BRFE B S 4T £ 24069 B3 RS ALITH £ AIRE 0945
F R LR EAREEXTEOIE, —RARNE @R P B 6 AL T
WRARK A, dofH B, P T VAR AN 8 KR ) #E— 5.

Je R EHFT O ILT, K8 BT E RV T e 28 A S T 42 3] 69 2 3] BF A AT 89
JE A R A AT IE AR S, AT Ak A X 2N 3] 24 S H F AR AL 4R AT
W SR E) R Rk S F ARG, RIFEFASEE. BEPARFEAREAER L
HFRFEGE—BZRAE, FARIAARRETABKE P O F 6955 FI0 5 5 Ko
BAERTH LT, AdRE T 6945 8 ST R L 8 & L RM BT A8 A, Rk
RECZPTRET, ARE R AHE S A Fo b IR E RE FiE, AlE
AT, A8 T RAARAT AR AL AR 69 AT ) E BT 5] BOAG AT 30 & T AEAT
T,

KIREBBAL A AN A, REFLB@FT, EAMINMFANAATIFRETH X5
B BN KA ARSI R ARE GIEATHRS . iR RN G B &7 R. FIA
0, BEEAFNEBENER, FERAELh “REIEARNARAGFLFS” , B
RAFA AR AE AT AT A MR F 651 R M A5 5

AL GG R Ao L AR T IR 2 09R%, JHRAE L9 7 AR 17
Bag, TR AT EREAY FE—ROERE, FAERFINTERELGE
ey PRt AR R o

FAZIE SR PR 3] b AR 7 BR e ak BLAT M — 15 B Am R AR AT

B EFHFR P
Y
W hb: Y| T W KW AL — % 119 5245 &8 X E 334
oG 518026
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W bt EEFe RAXL£%6385 & XA3E
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W bb: AFETHEREER TS 2 FHERLEKE 15 2
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AR % WAE TR IEF B A RN E . 5

&R FRESALRERR



	OLE_LINK8
	OLE_LINK9
	OLE_LINK10
	OLE_LINK11

