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ESSENCE SECURITIES A SRR/ T EA
NEVRHE BT, HRARRE, RE P EH, 2B AL
LmEdt, RFUMWEKRE ] 2R FHRE L HFELIEK; “2k
+Z AET PMEE B At TR A R R IRR, MR IR E AT K
A; DICT Sk H5-RAF BT H 323l it ; N ZZT Lk H54AHE,
AR FENEE 56, H A ML, o) P 6 A E R AAZ LA AR,
A RSk, R 8 2023-2025 F AL AN A K
10, 343/11, 309/12, 264 1., *t) EPS 6.58/7.36/8.11 ., 4 ¥
2024 F 16 12 PE, X & 6 AN A BARM 117.76 T, %h¥F “EN-A” &
B G
R T: Al KETRAFA; DICT L4 K ERRFM; iTLE

FmBIR&; EREFH RN,

(87 7) 2021A 2022A 2023E 2024E 2025E
EX-JION 848,258.0  937,259.0 1,034,310.3 1,130,918.5 1,226,423.5
4 F178 115,937.0 125, 459. 0 140, 676. 3 157,173.6 173, 375. 1
HR k(L) 5.43 5.87 6.58 7.36 8. 11
HFRA K () 54.81 59.06 62.83 67.25 72.12
B A fo 4R 2021A 2022A 2023E 2024E 2025E
B E (42) 16.7 15.5 13.8 12.4 11.2
T (42) 1.7 1.5 1.4 1.4 1.3
e FUD-E S 13.7% 13. 4% 13. 6% 13.9% 14.1%
S et X 9.9% 9. 9% 10. 5% 10. 9% 11.3%
B Ak 38 R 2.3% 2.1% 0.1% 0. 2% 0.2%
ROIC 20. 6% 23.2% 25.3% 33.7% 38.9%
HIERR: Wind 3R, X135 7E KL F &AM

AARE A T HATIER LY A RN E), & B A LRELN o 2
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ESSENCE SECURITIES NE B/ ESS

W -4 & TR a4 4B B 4L 8

i % M %24

(A A) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E

RN 848,258.0  937,259.0 1,034,310.3 1,130,918.5 1,226,423.5 gy K&

Bk A 603,905.0  676,863.0  741,427.2  809,550.8  877,045.9 b NI K FE 10. 4% 10. 5% 10. 4% 9.3% 8. 4%
kAL 2,722.0 2,898.0 3,277.5 3,569.8 3,849.9  F b AE K E 6.3% 6.1% 14. 0% 11.3% 10.1%
A R 48,243.0 49,592.0 52,658.5 55,315, 2 57,533.7 A AlENKF 7.5% 8.2% 12.1% 11.7% 10. 3%
EI R 53,228.0 54,533.0 55, 664.5 55,926.8 55,295.8  EBITDA ¥k % 4. 7% 6. 6% 52.1% 1. 7% 11. 4%
R W R 15,577.0 18,091.0 22,473.3 27,315.7 32,597.5 EBIT ¥ K& 4. 7% 6. 6% 15. 7% 11. 8% 10. 5%
4% R -8,096.0 -8,605.0 -8,202.0 -8,301.0 -8,369.3  NOPLAT 3K % 7.2% 7.1% 14. 1% 12. 0% 10. 6%
F AR & -379.0 ~691.0 -429.3 -499.8 -540.0 BFHFAEKE -4.8% 4.7%  -16.0% -3.9%  -18.5%

Fa s N AL T Sk B 4,102.0 2,759.0 3,251.7 3,370.9 3,127.2  HR K E 5.1% 7.8% 6. 4% 7.0% 7.2%
AL A 13,396.0 13,181.0 13,223.3 13,266. 8 13,223.7

2k A H 151,994.0  161,306.0  183,915.6  204,678.8  225,361.1 FUPEE: S

V=R SO S &3 -21.0 1,566.0 320.7 621.9 836.2  EF|FE 28. 8% 27.8% 28. 3% 28. 4% 28. 5%

)78 % 50 151,973.0  162,872.0  184,236.3  205,300.7  226,197.2 & b A)iEFE 17.9% 17.2% 17.8% 18.1% 18. 4%

R BT AFAR 35,878.0 37,278.0 43,316.5 47,908. 6 52,579.6  JHAlIEFE 13. 7% 13. 4% 13. 6% 13. 9% 14.1%

##034 115,937.0  125,459.0  140,676.3  157,173.6  173,375.1  EBITDA/ & Lk A 16. 8% 16.2% 22.3% 22.8% 23. 4%

EBIT/ & dkaf N 16. 8% 16.2% 17. 0% 17. 4% 17.7%

K- RER EEKE

(ar i) 2021A  2022A  2023E 2024 2025E R R R 294 272 249 233 227

W e 335,155.0  223,483.0  310,293.1  339,275.6  367,927.1 A LT AR R A -169 -155 -153 -168 -182

T 5 AT P 132,995.0  108,303.0 98,153.0 88,003.0 77,853.0  AEN R AR 249 202 172 172 164

R AL bR 2K 37,185.0 42,757.0 39,926.3 44,426.3 40,485.0 R NCPR K B A% K H 16 15 14 13 12

Rk 23R 407.0 777.0 991.0 1,556. 1 1,812.5 AW EH X 4 4 4 4 4

AR 2 9,326.0 7,040.0  13,558.3 8,377.5 14,7348 B K FAHEHK 742 712 712 739 762

B 10,203.0 11, 696.0 10, 896.3 14,210.6 13,222.9 AR AR XK 221 199 170 139 114

R AR 70, 100. 0 62,315.0 58,993.5 53, 440. 2 49,002.9

T E 2 RkIT S - - - - - BREERE

B E B 8 - - - - - ROE 9.9% 9.9% 10. 5% 10. 9% 11.3%

K HARE AR 169,556.0  175,649.0  182,456.0  189,337.7  195,931.6  ROA 6. 4% 6. 6% 6. 4% 6. 4% 6.3%

B He - - - - RoOIC 20. 6% 23.2% 25.3% 33. 7% 38.9%

B 2 %~ 701,301.0  716,511.0  716,190.9  744,791.5  800,010.1 % F1 &

JEE TAZ 61,608.0 60,372.0 61,817.0 61,817.0 61,8867  AHAE W HE 5.7% 5.3% 5.1% 4.9% 4. 7%

T H = 45,238.0 47,843.0 47,205.9 47,910.7 49,7571 FREHRAE 6.3% 5.8% 5. 4% 4.9% 4.5%

A AER BT~ 232,953.0  443,492.0  651,009.8  858,551.6 1,066,057.9 A K % & 1.8% 1.9% 2.2% 2. 4% 2. 7%

a3 1,806,027.0 1,900,238.0 2,191,491.1 2,451,697.8 2,738,681.5 It 5 %% ] % -1. 0% -0.9% -0. 8% -0.7% -0.7%

%2 I1% % - 89,029.6  142,639.0  202,969.5 V9 /% LA 12. 8% 12.1% 11.9% 11. 5% 11.2%

R AT 2K 263,234.0  271,306.0  372,738.1  458,266.3  580,460.3  {ZAKEE S

AT Z 3B 12,747.0 14,759.0 25,251. 6 28, 677.7 41,140.2 = A E 34. 9% 33. 4% 38. 5% 41. 2% 43. 6%

R EFh 7R 306,167.0  247,272.0  255,162.1  214,767.5  213,124.8 ARG e 53. 7% 50.1% 62.7% 70.1% 77.2%

B ITEEN - - 83,2314 92,969.5 74,324  RENLE 1.02 0.86 0.72 0.65 0.54

AR QAR 48,887.0 100, 778.0 69,167.0 72,944.0 80,963.0 iR FNLF 1.01 0.83 0.70 0. 63 0.53

kYl 631,035.0  634,115.0  844,579.9 1,010,263.9 1,192,980.2  #| & FRE1& -17.60 -17.65 -21.42 -23.66  -25.93

D3 &2 & 3,942.0 4,075.0 4,318.4 4,536.9 4,779.4  HLLABAR

A 402,130.0  453,504.0  453,504.0  453,504.0  453,504.0  DPS (7T) 2.09 1.89 0.12 0.14 0.15

(RS & 766,330.0  804,683.0  889,088.8  983,393.0 1,087,418.0 M E 38. 6% 32.3% 40. 0% 40. 0% 40. 0%

& ARARH 1,174,992.0 1,266,123.0 1,346,911.2 1,441,433.8 1,545,701.4 JLON 2.3% 2.1% 0.1% 0.2% 0.2%

ALHREER 2 Gife EE I AT

(A7) 2021A 2022A 2023E 2024E 2025E 2021A 2022A 2023E 2024E 2025E

%) iE 116,095.0  125,594.0  140,676.3  157,173.6  173,375.1 EPS (L) 5.43 5.87 6.58 7.36 8. 11

Fer s A7 VB Fe e A - - 55,315.2 61,595.6 70,379.0  BVPS (/L) 54. 81 59.06 62.83 67.25 72.12
e BAL R & 379.0 691.0 - - - PEX) 16.7 15.5 13.8 12.4 1.2
INRINE T AR K -4,102.0 -2,759.0 3,251.7 3,370.9 3,127.2  PB(X) 1.7 1.5 1.4 1.4 1.3
%% R -8,431.0 -8,731.0 -8,202.0 -8,301.0 -8,369.3  P/FCF 13.5 18.2 5.6 6.7 6.6
B E -13,396.0  -13,181.0  -13,223.3  -13,266.8  -13,223.7  P/S 2.3 2.1 1.9 1.7 1.6
P &k 158.0 135.0 243.4 218.4 242.5  EV/EBITDA - 197.2 174.5 155.8 139.2
BIER LT -11,298.0 -238,224.0 -115,225.6 -153,809.6  —-64,371.1  CAGR (%) 10. 7% 11. 4% 9.2% 10. 7% 11. 4%

BEEHEENSKE 314,764.0  280,750.0 62,835.6  46,981.1  161,159.7  PEG 1.6 1.4 1.5 1.2 1.0

BEEHEFANELARE -238,296.0 -238,053.0  -42,488.3  -77,736.8 -113,861.0  ROIC/WACC

BAEHEAENSHKE -45,201.0  -120,514.0 66,462.8 59,738.1  -18,647.1  REP

HAHRE: Wind F, F15HERFLE PN

AR A T 2AZIER I A TRNE), &R FEHFEALIREER .



L

RIGUEH

ESSENCE SECURITIES

28 BedRk/ B
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FEN — Kk 6 ANAMIEFALE FATL P E 300 455 15%F A L
WH —— Kk 6 AT IS RAL IR 300 54 5% (&) £ 15%;
P —— KR OAMAWETKEEL IR 300 M T HMEEAE-5% (5) £ 5%;
BAF — KRR O6NAGHRTIKBEFEE XK 300 153 5%Z 15% (4);
i — KR OANAANHETILEFERE P E 300 355 15% A L,
R 1 45 :

A—— EFRS, Kk 6/NF GBI EZEGED T ETPE 300 55485
B—— EZ{A%, Kk 6AH QT EF S K TP K 300 £5804 3 ;
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AREZ LA EH, AALR P EIER DL THIERIZ T ERHLTA, BB
T MEFTAIE RAN RIBEG A EAE 750, FRIEE SRR EESN., AR TETL
T, AR ESR ENIE . AT B A IRARIE, Sk F

B ANS) LEERZ T E L FTHGHA =

ZAZIER L A TR 8] (AT RAR “Ana]”) P EIEAEREEER A, RIFIER
TR E LS T ARSI REBTEFMAR T AR IERZTARE F REIELARZTH
A TR R IF AR B2 E RS . R AR CARE, AIEF TG0k
Gty — AR AT X, AN 8] T I IE R BAE R AR K Z S0 IME, T A S KA A xR h B
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AR A T 2AZIER I A TRNE), &R FEHFEALIREER . 4



|:| RIGUEH

ESSENCE SECURITIES AN E IR/ F EBA
E] ﬁ‘ﬁ‘)’# B}] m-m

AR A ZIE R A TN S (AT RAAR “RNE") 9B PER. AN REEHNIE
T A AR RIS ML N AN L REF .
ABELTFONFHTHIAZ LIEE, RN TRILZFEEATHG TR, FHAE,
AIREPTRAME & A, AN R e AN 8) F AR5 KA S B ey ik, AR+
B F RAR AR MAE . MR AR T RN TR A 5. AR, AN 3 ThE
BH KA 5 RBEPRTA. ENAIEN R =R E . KN 8RR R RSP A15 8 &
TARBFERITIRS, ANKMEAND ., L#HAEITAH K43 &R T4, [ERFIEARA
FRA . BB, AN A RIBEPARELAETRE B0 THRESGR, BEER
Y AT RIEAR R 69 B A R AT A K ARIRE 692 R T R AT AR E RIREE KT 6y
M, —IRARN S @B KA RIRETERAANE, B TR, BF TAMAKNS
TR ) 3 — F 8,

B EEFTTOH LT, AN 8] BT & KM T i 2 4358 415 P 3R 2] 69 8] BT R AT 49iE 4
R HATIER RIS, LT AL A X 2N S 44 R E S IRBE BT RIT. W5 mIF
RELBTREMEIRS, RABFADES. B TNRFERARE AR L4 2R E
—A2FRE, TR AARRETURKRE P A FORFTHAM SRR, EETHELT, &
A b 13 8RR RN E LW RMBITEAT AT Z N, £ibAT CEHFRET,
AIRE T AEAE R LAY, FOAE B A R OO IR B R . AT LT, AN 8T ATt
T AN B AE B R IR A a9 44T ) 25T 5] BAGAEAT AR R AT 4L,

AR RRAARA RN G P, REFRPRFT, I FAAATIZF AT XEIR
4. RE. BRI A AREGEATIH Y. it F AN R ST A, AW, SEAL
WO TR E N R, R AR IR A TRN SR P, AN AR 34T
AT A EREZ R B F=1520,

AR L Y AL LE R A AT R A T TR 69183%, R A E S 69648 7 kA A 1T h 89
B TRIL. AT RN EE—CWEHRME, FAZLRIpTELLELELRE, F
EAAE R,

FAZIE RN A PR 8] 3 A B B 2 3K LA e — 15 AU SR 4 AR AE AL

RN E Lok A NN

E3|

Ho Bk: FHTieE gD EBE—% 19 FTRELaKE 33 &
LR 518026

L&

Ho Bk: LEHETIHO XA KLY 638 FEHZKE 3 E

L/ B 200080

HEF

W Bk: EFTEMEERITIKE 2 FTHERESFBKE 15 &
L/ B 100034
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