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1847 2021A 2022A 2023E 2024E 2025E
FELPAN (BFAL) 2,088 2,598 3,897 5,066 6,080
K& yoy% 58% 24% 50% 30% 20%
AR (BEFL) 166 186 310 412 492
K& yoy% 27% 12% 67% 33% 19%
HFIAE (L) 0.72 0.81 1.35 1.80 2.15
FBRINA T 0.31 0.39 0.71 2.37 1.81
S E 17% 16% 23% 24% 23%
P/E 26.2 234 14.0 10.6 8.8
P/B 4.5 3.9 3.2 2.5 2.0
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BAFRRHHRK, $FERLLTLAE

28] 2023 F—FFILNF B8 71%, £ 2R AF 545 8 3 HIRE W R0 NFA,
vz B F) I B Ph+10. 26%, Ak AR TON, F BB E A F TR AE ABEAR K

P& E RN AR Y KGR E . NS —F RN R EER, R AR EE N,
18 % fod g & 5 pbATH LA A R 2022 F 4> 5) w9 F L A A A E ) b ik 4
B A 6. 05%Fo—22. 45%, B) B £ A FALH 13. 60%; 2023 5 — & ) A Ao F) 5 ] bL 45 12 4
1A 18. T1%F= 10, 26%, £F1FEH 15 72%. ok, N —FFHETEE R EH 7.59%,
At ARt 2022 4 Q1 49 11.13%, L2 2022 4 F458.70%, #HH KiEic .,

SMERIA K, TS AMRAAE

2023 F—F 4, AR E PARE ST 4.30 2, B FARMASHR 2.13
o, 2P TR ERT Hie Bt —F R A FZHE T 90%. B-EIA, HF4RT AN
WG 2 FALEAE, RARME T BAAE., FEHSFESFELAD, SEHehFer k.
MEREYA, NA B T I 538 4>, & SFAaarig 25 A, EF AL 3L F A,
A EkEE R HAERA,

BFRE: HALLABNE =TS IRAT, 2022 54 % B E %00 T ki st iag
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£HFA 2022 2023E 2024E 2025E 245K 2022 2023E 2024E 2025E
e 600 1,169 1,520 1,824 2N 2,598 3,897 5,066 6,080
FALEE 0 0 0 0 Bk ik, A 2,178 3,207 4,154 4,985
B AR Bk 481 733 752 963 4 A Ao 16 24 31 37
44 ik 3k 14 32 42 50 e m 35 47 61 73
A% 3 5 6 8 FE¥R 191 277 360 432
& B~ 0 0 0 0 HE ¥R 0 0 0 0
EWiRE T 137 253 329 395 %% 0 -6 -11 -14 -18
bF e o e e 1,236 2,193 2, 650 3, 240 LR ES 10 -10 -10 -10
3t B4R T 87 87 87 87 A AR R 0 0 0 0
* Mg AR 16 16 16 16 A AL Ak 3 2 2 2
Bl i~ 165 171 188 212 A2l = 2 1 1
AT 22 25 29 34 B NS 24 24 24 24
AT~ 6 9 11 12 3k #)09 222 n 492 588
L dEiA 2 138 138 139 140 ok P A 1 0 0 0
AR E A 434 447 470 502 ok ok F 1 1 1 1
x4 1,670 2,640 3,119 3,741 #1383 222 370 491 587
#2 3) AF 3% 2 448 342 305 Fif 154 36 59 79 94
B AT E 48 0 0 0 0 A0 186 311 412 493
AT AR 129 225 303 379 SHEEAEME 0 0 0 ]
sl 3 =7 0 22 51 67 ¥2 & A4 8 4 F)H 186 311 412 493
& B # il 35 70 91 109 NOPLAT 181 302 400 478
£ig A 110 130 150 170 PS (4R A AL A b 35 2.15
—E P B A ag kR o 21 21 21 21
F iR 0 209 300 390 473 I EMELE
wh R AT 506 1,235 1,348 1,524 215K 2022 2023E 2024E 2025E
42 0 0 0 0 RERA
B A 0 0 0 0 ol A S K 24.4%  50.0%  30.0%  20.0%
EAdEimah ik 33 33 33 33 EBITH K # 12.4%  67.0%  32.6%  19.4%
ek ah i At 33 33 33 33 2R F A ARE RS 11. 8% 67. 2% 32. 7% 19. 5%
4+ 539 1,269 1,382 1,557 EAED
V2 A BT AARE 1,117 1, 356 1,722 2,169 ERAE S 16. 2% 17. 7% 18. 0% 18. 0%
YRR E 14 14 15 15 RS 7.2% 8.0% 8.1% 8. 1%
LEEEE T ay 1,131 1,371 1,737 2,184 ROE 16.4%  22,6%  23.7%  22.5%
o 2 1,670 2,640 3,119 3,741 ROIC 22.8%  21.8%  25.2%  24.7%
ki g ]
LN &3 EEHFAL FERHE 32. 3% 48.1%  44.3% 41, 6%
o s ) 8 2022  2023E  2024E  2025E A 4.9%  38.1%  22.8%  16.4%
BEREHALR 90 162 544 414 AR 2.4 1.8 2.0 2.1
MAe e H 196 315 413 492 AL g 2.4 1.8 2.0 2.1
%W ¥R 3 -2 -1 -1 FiEfH
o8 & A0 -162 -270 -28 -219 ERAREE 1.6 1.5 1.6 1.6
ZEMEH A 66 138 128 112 5l Rk 3k R 4% A4t 56 56 53 51
R ) -14 -19 33 32 EEATRE 3L B 4 R d 19 20 23 25
BEEHALR -81 -24 -36 -47 R 1 0 0 1
FERLE -53 -27 -37 -48 HirdEHE (L)
AL AL 3L -14 0 0 0 AT 0.81 1.35 1.80 2.15
R i e 10 -12 3 1 1 R EERER 0.39 0.71 2.37 1.82
BEEFHALR -78 431 -157 -65 e e 4,87 5.92 7.52 9.47
A o 13 467 -126 -37 LR 1o
B ) A A8 & 4 -82 -77 -102 -122 P/E 23 14 1 9
M2 7 R AT 17 0 0 0 P/B 4 3 3 2
34 Fi oy -26 41 71 94
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BB #H | AR 6~12 4~ A AAax] B B I AORNE A 5%~15%Z 18]

BA | HREK 6~12 4 A A4 E) B2 E 45 20K 0 A2 -10%~+5% 2 11]

BAF | TUAK 6~12 A A AR B AR 36 4k t@ 2 10%0A £

B | MAIARK 6~12 4 A A TR HAOEFESORIGE 10%0h £

A7 LR Pt | B AR 6~12 AN A A xR AR B0KR R £ -10%~+10%Z 8]

BAF | THIARK 6~12 /4~ A A xR AR SRSk iE £ 10%0A 1
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L0 4 R BT RABRAE BB T4k, RIRE T AT T AR S TR RESNRE S, THREF #4
A,
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