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N B R A 2022 R, BAIREK 10%. A AKEGH RS HREEK,
BhRHLEHERE, ARLFFERE, REEHIR.

F & SuE L oE 3

m 2022 FAARLEK 10%: 38 KA 2022 FF4R, SAE LN 14.50
1et, BlH3EK 8.39%; SFAY3E T LA S M A 694408 5.51 1L,
Bl Eb3g K 9.99%, =ik &4 2.96 1T, Ry 35.67%. 2022 4 Q4 52
M3 & T BN 8] & 694 4104 5,442 77 T, By 67.35%.

m BEERGHREREK, BARSRARE: 2022 5, NaHF R
BRI 1447 12T, FlIEK 8.34%, b b4 yrig i 4%
FIILN 1432120, BR3EK 757%., &5 8 ket L 5 o4 4
4& 2480.80 vh, RIbIEK 59.74%., HAVNH A F 37 E ok RABMAE
294 58.34 7 LIk, B F R EMAET AW R, 3 HFLE5EA
BARAARE, £FELR[EHYP R EG S BERLAE 48.02%, Bk
B 9.18 AN E H E.

n RERFLERERM, ARLFRRRM: 2L LS E, BT
BB R IEE R, BB AMIR, G ER AR A S
A ARAN, BATAN S TR E — KA REAF TR, FETTRER
Ao M Bk AR P AGIRIE, T AKGE L XA ST B AT R AL O T R BT
TR AR K ; AT HHEELL MM L FRERENFL, TRF —
ARE s CFIETT Mo (B R EASMM) Wit R A
3] E AR R AR ARER, & TOMPa IV A 5 ZATF Ko 28] TR
A Feok B A 60L AM2dy 70MPa fif B A X T E &R K, Hi#t
T AR

fE48

m AYAEAT, Z40aFRATRBEFHER, &AMNKENE 2023- 2025
S FUN AR 5 A B 7.73/10.63/14.79 7T (JRFAM 2023-2025 A AR
#%9.06/12.31/-7) , MR AE 21.4/15.6/11.2 15 ; i HHFH.
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S RMRSEFRT; THY SE KT, RMEMELS; ALK
Tk BUR R o

BRLHE

f4H: 12A318 2021 2022  2023E  2024E  2025E
ZBMRNART BF) 1,338 1,450 2,129 3,040 4,237
K E (%) 213.7 8.4 46.8 42.8 39.4
EBITDA(AR T &7) 599 407 384 756 1,366
JaE A FLAART &) 501 551 727 1,000 1,392
¥ K E (%) 197.3 10.0 31.9 375 39.1
RATRE ARG H RO S (AR T) 5.33 5.86 7.73 10.63 14.79
JR IR B AR B (AR T) 9.06 12.31 -
HE G E (%) (147)  (136) -
77 & % (1) 31.0 28.2 21.4 15.6 11.2
T E(1F) 8.2 2.6 2.3 2.0 1.7
EV/EBITDA(4%) 48.2 437 35.9 18.1 10.1
R E (AR T) 0.3 0.3 0.3 0.3 0.3
% 8 % (%) 0.1 0.1 0.2 0.2 0.2
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2021 <
1,337.90
571.62
766.28
7.36
71.33
61.36
571.30
(1.15)
7.89
7.75
6.16
2.87
574.59
73.50
0.00
501.10
6.26
57.28
37.45

2022 4
1,450.13
756.95
693.18
16.80
79.64
93.27
607.84
(11.00)
12.30
11.17
13.27
1.51
619.60
68.81
(0.38)
551.17
6.45
47.80
37.98

F] b& (%)
8.39
32.42
(9.54)
128.31
11.65
52.01
6.40
856.33
55.86
44.19
115.28
(47.22)
7.83
(6.37)
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FIHAART F7)

AeABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 1,338 1450 2,129 3,040 4237 44 501 551 727 1,000 1,392
ER I 1,338 1,450 2,129 3,040 4,237 AriERE4 56 71 180 250 302
7 kR A 572 757 1,438 1908 2513 HEKLEH (448) (42)  (773)  (130) (1,057)
B LA AR e 7 17 26 30 42 itk (42) (85) (33) (24) (31)
HERA 61 93 138 167 233 BEEHALR 67 495 101 1,096 606
ERE A 71 80 106 122 169 FAZ & (641) (1,204) (1,000) (1,000)  (700)
RS 65 154 213 304 212 BKEH (14) (2,282) 10 10 10
%% A 8 12 2 (12) (8) At 16 (124) 10 10 10
Hplk s 25 261 600 600 500 HEEFHALR (638) (3,611)  (980)  (980)  (680)
FEBALB K 1) (11) ) ) (2) ARATHER 127 137 1,047 78 329
15 FRAEAR % 17 (3) ) ) 2) BAERF 27 3,544 (34) (24) (24)
F AL EME 0 0 0 0 0 Hitb 562  (568) ) 11 8
NAMIEE Al E 3 12 10 10 10 BFEHALRK 716 3,113 1,011 66 313
HFME 8 11 10 10 10 #ReR 145 (3) 132 182 239
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 571 608 823 1,137 1,592
kSN 6 13 15 15 10 MHHAR
sk & 3 2 2 2 2 #4H:12H31H 2021 2022 2023E 2024E 2025E
LRGP 575 620 83 1,150 1,600 mK#EH
P A3 A%, 73 69 109 149 208 & AILAIE K E (%) 213.7 84 468 428 394
R 501 551 727 1,000 1,392 &k A)HEE K E (%) 193.7 6.4 354 381 400
VHEAEBE 0 0 0 0 0 VIETENEEFNBERE) 197.3 100 319 375 391
V2% A 501 551 727 1,000 1,392 &ALATAIEIE K F (%) 2144 (38.1) (39.1) 1470 1106
EBITDA 599 407 384 756 1,366 EALITIEATA)IENE K E (%) 219.1 (320) (5.5) 96.5 80.8
EPS(k #7 M A4, ) 5.33 5.86 7.73 1063 1479 EPS(RAITNAMEE)EKE(%) 197.3 10.0 31.9 375 30.1
FAHRR: 2] o, P RIERFTN KA

BALAT A3 E (%) 406 232 96 166  25.1
TEAIREART BF) % A5 % (%) 427 419 386 374 376
f4:H: 12310 2021 2022 2023E 2024E 2025E E£HE(%) 573 478 325 372 407
AT 1,858 4,294 5545 5843 7581 Y34 A E(%) 375 380 342 329 328
e 292 294 426 608 847 ROE(%) 26.5 92 109 131 154
Ak 2 419 430 817 964 1,519 ROIC(%) 20.8 9.6 36 76 126
Rl 23 0 337 158 549 436 etk Ee S
Vo 270 191 684 477 1,052 K& ftgE 0.4 0.1 0.3 0.2 0.3
AT AR 14 34 58 64 96 % RS 0.2 0.0 0.1 0.1 0.1
&R &~ 0 0 0 0 0 FEFHE 47 75 31 32 3.0
HAR T~ 862 3,008 3402 3,182 3,630 FiafkH
AR F = 1,083 2543 3368 4,115 4514 EFFAEE 0.6 0.3 0.3 0.3 0.4
KB F 10 111 111 111 11 KK R 4% 5.2 3.4 3.4 3.4 3.4
AR 754 1226 2,184 3,014 3514 RmATKHEHE 13.2 75 5.8 6.3 6.6
R H = 116 240 216 192 168 HAE
HA K 203 965 857 798 721 AHE %R E (%) 46 6.4 6.5 55 55
¥ = At 2941 6,837 8914 9,958 12,095 ‘&% A E (%) 5.3 55 5.0 4.0 4.0
A Ak 393 575 1,766 1816 2524 AFA % AE(%) 49 10.6 10.0 10.0 5.0
48 453K 79 50 895 959 1,226 M %% AE(%) 0.6 0.8 01 (04) (0.2
LA IR 2K 163 221 509 460 817 HMEABIF(T)
HEAR B AR 151 304 361 396 481  F PRI (SRAT ) 5.3 5.9 7.7 10.6 14.8
JER B R 656 274 467 485 545 AR E A R(RATHEE) 0.7 53 1.1 11.7 6.4
KB 48 214 416 429 492 FRLA T (RATHETE) 20.1 63.6 71.0 81.4 95.9
ALK R A 608 60 50 55 53 HREALE 0.3 0.3 0.3 0.3 0.3
ki E- s 1,050 849 2232 2300 3,069 fE{EILE
N 80 94 94 94 94 P/E(F##ie i) 31.0 282 214 156 11.2
VRIE AR 0 5 5 5 5 P/IB(® A #i#) 8.2 26 23 2.0 1.7
V2 B £ 8] I AR A 1,891 5983 6677 7,653 9,021 EV/EBITDA 482 437 359 181 101
R AR R AR B A 2941 6,837 8914 9,958 12,095 MH&/MA R (15) 2329 315 1545 142 257
AR : 2 uhs, FRIELAN AR : 2] uhE, P RIERAAN
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