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(ART, BF) 2021A 2022A F HL3E K (%)
ERIX O 2,748.63 2,781.35 1.19
B b AR Am 20.28 21.27 4.89
R O 2,728.36 2,760.08 1.16
2 bk A 1,741.20 1,985.41 14.03
HER R 26.80 21.17 (21.02)
EERR 112.40 106.16 (5.55)
4% A 109.12 70.28 (35.59)
P AL K (5.74) (30.10) (424.52)
2 b A i 661.29 634.69 (4.02)
ERIR S ON 1.64 0.81 (50.89)
ZAs & 12.50 0.54 (95.67)
CURERE 650.43 634.95 (2.38)
ZIgEEs 104.40 99.17 (5.01)
VHME RS 0.00 0.00
V3 /% B B) B AR 4 A 546.03 535.79 (1.88)
Folk dE 2% AL H 694 ) 527.77 376.31 (28.70)
HE RO 3 (1) 0.91 0.89 (2.20)
FedE B AR A (L) 0.88 0.63 (28.41)
24 % (%) 36.65 28.62 B 8.04 A E 5 &
%) (%) 19.87 19.26 Y 0.60 A~F 55
e 9 R E (%) 0.98 0.76 R 021 AAE 55
R E (%) 4,09 3.82 WY 027 ANE 5
W 4% B % (%) 3.97 2.53 Y 144 A8 5 %5
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BBERART FZ)

AERERARTF 77)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 2,749 2781 2,820 3,142 3204 4A)iE 546 536 435 596 718
R BLIN 2,749 2781 2,820 3,142 3204 Ar\E R4 320 12 112 162 176
7 kR A 1,741 1,985 2,152 2,165 2,099 FiEHFLLH (92)  (201) 259  (381) 356
B LA AR e 20 21 22 24 25 At 14 306 (31) (11) 2
HERA 27 21 21 24 24 BEEHALLR 788 653 775 366 1,252
ERE A 112 106 108 120 122 FARZH (227)  (368) (1,210) (610)  (210)
RS 97 102 103 115 117 #EEH 0 0 0 0 0
%% A 109 70 56 80 58 At 11 188 140 75 75
HEHlL S 33 32 32 32 32 BEEHALRK (215)  (180) (1,070)  (535)  (135)
FEBALB K (8) (23) (12) (12) (12) 4RATHH (623)  (126) 344 554 (862)
15 FRAEAR % 2 @) (3) (3) (3) MEMERF (110)  (195) (131)  (179)  (216)
F AL EME (8) 157 140 75 75 Hte 573  (318) 68 (142 27)
ANRMALT A 0 0 0 0 ¥FFHASRK (159)  (639) 281 234 (1,105)
BAH M E 0 0 0 %ALRK 413 (166) (13) 65 12
LUK s 0 FAHAR: 2Nk, P HGERAAY
ER R IR 661 635 515 706 851
kSN 2 1 1 1 1 M HAEE
Bk 13 1 1 1 1 #48:12431H 2021 2022 2023E 2024E 2025E
LRGP 650 635 515 706 851 M KEEH
P34 104 99 80 110 133 &AM AIE K E (%) 37.7 1.2 1.4 11.4 2.0
R 546 536 435 596 718 Tk A K (%) 211.8  (4.0) (188) 371 205
R AR A 0 0 0 0 0 JIETHNEANEBEREO) 216.8  (1.9) (18.8) 37.1 20.5
V2% A 546 536 435 596 718 BALATA)IEIE K (%) 1175 (30.8) (226) 702 182
EBITDA 1,065 527 511 841 978  EALITIE AT A3 K (%) 66.0 (505) (3.0) 644 164
EPS(R #7 it A 4%, ) 091 089 072 0.99 120 EPS(RAMMLAMER)E K (%) 2168  (1.9) (18.8) 371 205
AT 2T, P BRGER T RARE A

BALAT AL (%) 271 185 141 216 250
KERAKENARTF BZ) % A5 % (%) 371 402 326 340 323
f$4H: 120318 2021 2022 2023E 2024E 2025E E£HE(%) 367 286 237 311 345
RAT > 1501 1524 1,371 1738 1452 aE4AEE (%) 199 193 154 190 224
ReRE N4 708 577 564 628 641 ROE(%) 232 189 138 167 177
Ak 2 47 103 49 121 52  ROIC(%) 115 8.6 55 8.2 1.1
Rl 23 0 0 0 0 0 4zfkfeh
B 152 234 184 237 171 = it 05 0.4 0.5 0.5 0.4
AT AR 4 9 5 10 5 % it 0.5 0.3 0.4 05 0.2
&R &~ 0 0 0 0 0 #AFHE 1.1 1.4 0.9 0.9 0.8
HAR T~ 591 599 568 742 583 FiafkS
AR F = 3581 3522 4,615 5055 5082 BKEREsE 0.6 0.5 0.5 0.5 0.5
KAAH 0 0 0 0 0 Rk EEE 49.0 37.1 37.1 37.1 37.1
B = 3 = 3,413 3,369 4471 4,923 4,957 EAMkHAH#FE 9.1 8.6 8.0 8.9 9.3
PR 134 128 121 114 107 %A%
HAb K 34 26 23 19 19 & % A E (%) 1.0 0.8 0.8 0.8 0.8
#2=4t 5082 5046 5986 6,793 6,535 ‘&I A E (%) 41 38 38 38 38
R 0tk 1324 1125 1612 1,927 1758 AFA % A E%) 35 3.7 37 37 37
K3 M 206 325 557 1,018 758 W 4-9% A & (%) 40 25 2.0 25 1.8
AT IR 370 280 425 285 403 HMAAR(L)
AR A 748 520 630 624 597  HREIK (R HTHEE) 0.9 0.9 0.7 1.0 1.2
ek sh R % 1,400 1,082 1,230 1,306 713 HRZENER(RIHEE) 13 1.1 1.3 0.6 21
K4 641 396 508 601 0 HMAT = (RATHEE) 3.9 47 5.2 5.9 6.8
ALK R A 759 686 722 704 713 MR A 0.1 0.3 0.2 0.3 0.4
% At 2,724 2207 2842 3233 2471 fE{EkE
N 500 600 600 600 600 P/E(FK #r#H) 8.7 89 109 8.0 6.6
I HILFAE 0 0 0 0 0 PIB(E##:%) 2.0 1.7 15 13 1.2
V3 & B 8] LA AR 2,358 2,839 3143 3561 4,064 EV/EBITDA 94 135 151 9.7 6.9
R AR R AR B A 5082 5046 5986 6,793 6,535 M A&/IMAA(ME) 6.0 73 61 130 38
FHRR: 2N a2, P RIER TN FHAM: 2N 2N, FRIER TN
2023 F 4 A 26 H L RO 7
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VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

ki N
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N E) B FIRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotiE A S M E KR 6-12 S A MAZARK B 454 10%-20%;

oo b otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

FRZFIRL:

BT R HUTIZAT L ASROE Ak 6-12 AN A WA ISR T A EARSG

P M TR AT LA RAE KR 6-12 A AR I KR B R OE I R
B5F R FUTZAT ks A AR 6-12 N A W RIS T ALK

AF TR : BAFRRLZGFTHIEAERE, KB AMGRT T

FPARTHEEIEAFE 300 38 HZMTHELERBAZRRIER MK TR, FRATHEEREAEE K
Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .
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FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
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AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
FL R K BRI KIRE LIS NE P EA, RFFLIBELFERADARLE, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAr A PR 8) XA B A KB 8] (AR “PREFRER) 69HAR. IRFARIT. EMHR
RIEMIRHARITo

AL R AT RGEFTE & M RABERRELEATHELAEZR, FAFEIMLTHA6
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
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