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W E RS IR

28] R 2022 FFFARE . 2022 FonE FALE LN 179.67 1L,

ESE T3 2023-03-30
M) 14.63 Fr]tb+6.74%: Ja B4 A A -14.17 10, B H-1221.60%. 4 8) )3 84 41 T
R A A (TAR) 121 BEZRRRBAETHRKAKRDE = (HE) AL, BT 2022 FRMNKT%
HME T (L) 3.10 Ko B Rek, N ) PN BRI 4 b ARAE T £, AR & F A 8] 2022 F)2
B A (TTRD) 1121 B g F)E % vhfy 1427 127, H3ep R FAR )G, /3] 5 I EHLAT A HE
R 12 AT HEA 5.75 AL 7o
o o o MREHE ) T AETR: B0 aa%, 2022 54 LA KK 13.10%, A
o0% F-1.00pct, ZBMAM#EZIZET. BKREFTRFRHEATER. A EKREAHF
o AR, $ERAEH 1.46%, FILLTHE 031pet; E2% AEH 7.61%,
e R T4 043 pet; M43 AEA 1.11%, B TFH 0.03pct. 2 &) 4Kk % A £
o " HEmIL, FREAERLRAZNNNERRN LR LR AETRS
= e o LSS SR
-32%
SISIISIIITIS | o RPEBHLFTH, BHRIBESF B A Aa%s, 2022 54 AR 2

AR FH R AE I 25, 2023 F038) kF 2 MRAEEHE B, B

e s T10003 AR AR ERMEFITRR S A, FR—FF, £ EIFAEL 50
WA G5

xingcy01@ctsec.com i, EFITEORBARE, N3 RAFEEF LS AKRTH. X H R

O 7@, 2022 5F SR IAEEINIL 9,000 B L, BHATCLIKRMAAEFITEA 30

D HTIT =3 N S — 2 < > = % )% ta T NGIEE N =
SACIEH %5+ S0160521050001 N, ABAER) iz? it F SR T, o, Na BRI MeFi it
libo@ctsec.com Bk FRCRFMXEP 5, AEZRAFGLEIEK &,

REA - TH S FFTEN: RAEESTABITFARRKER, KRMNFHA ) 2023-2025 F
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FIE WA 202.50/240.97/294.06 12T, V3HFF)E 4.39/7.02/11.99 1T
xt & PE 94174 37.40/23.35/13.68 4&, TR I1F A,

A8 & AR 2 . o - N .
o ME#RT: RAERET D KRBT 47k % 40k R[4

(RAERMBFREFER T E, /N3
ARTHY  2023-03-02

*

B A

2021A 2022A 2023E 2024E 2025E
BAEMN(E T L) 16832 17967 20250 24097 29406
N K E(%) 6.99 6.74 12.71 19.00 22.03
3% AIE(E 7 L) 126 -1417 439 702 1199
AN K (%) 148.94 -1221.60 130.95 60.15 70.67
EPS(7U/AZ) 0.12 -1.27 0.39 0.63 1.07
PE 134.00 — 37.40 23.35 13.68
ROE(%) 2.72 -41.02 11.26 15.28 20.69
PB 3.87 4.94 4.21 3.57 2.83

AR R wind $ A, WIBIERA AT
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PR A AR

N ) W G 3R R AR AR

2021A 822A 2023 bl ko
RN 16831.99  17966.80  20250.34 24097.28 2940559 Kt
B R A 1445134 15615.52  16922.93  19916.58 24046.65 & LNk F 7.0% 6.7% 12.7% 19.0% 22.0%
ERE 4582 48.44 54.86 65.13 79.57  FAk AN K & 151.5%  -945.6% 132.9% 77.4% 76.4%
HER A 297.25 261.78 283.50 385.56 499.90 HFEEKE 148.9% -1,221.6% 130.9% 60.2% 70.7%
e 48 1352.89  1367.57  1458.02  1735.00  2117.20 EBITDA k% 32.1% -8.2% 59.8% 36.6% 20.7%
R %R 321.38 376.42 324.01 409.65 52930 EBIT ¥k % 882.4% 248%  347.9% 29.9% 34.2%
M %% R 192.63 199.75 606.13 580.73 53437 NOPLAT 3%k % 534.2% 17.8%  295.4% 15.5% 34.2%
F 7 BALR K -1832  -1567.36 -164.83 -220.25 -183.54 HFEHAN¥KE -2.4% -9.4% 6.2% -2.8% 3.0%
A AR E S S 0.00 0.00 0.00 0.00 0.00 #3F MK E 9.4% -24.5% 11.7% 16.7% 24.5%
B AL A E -20.37 3.36 4.05 4.82 588 FlHE
R b 170.80  -1444.20 474.65 84221  1485.63 A% 14.1% 13.1% 16.4% 17.3% 18.2%
e b Il & 22.57 9.38 15.00 40.00 20.00 B Ak AYEE 1.0% -8.0% 2.3% 3.5% 5.1%
#) i & R 193.36  -1434.83 489.65 882.21  1505.63 &A% 0.7% -8.1% 2.2% 2.9% 4.1%
WP RAL 67.55 27.95 48.97 176.44 301.13 EBITDA/# dld A 6.8% 5.8% 8.3% 9.5% 9.4%
% F) 8 126.37 -1417.38 438.61 702.44  1198.83 EBIT/Z 1k A 2.2% 1.6% 6.2% 6.8% 7.5%
K= R R(E T L) 2021A 2022A 2023E 2024E 2025EQE-2- &3
it 1405.76  1163.42  1381.97 1112.38 348.17 BI&F £ AR 77 71 61 52 43
R HHeaf 0.00 0.00 0.00 0.00 0.00 AFAHELFTAREERH 15 20 31 25 34
AR E 2309.92  2642.85 293420 370136  4409.87 RFNK E A FHK 141 140 140 134 121
AL E 98.56 68.82 268.69 4437 391.69 Rk R R S 50 50 50 50 50
FRAT TR 2K 93.30 153.82 137.98 179.29 20626 AR REK 40 41 41 41 41
Yy 1729.91 1824.66  1976.75  2519.59 291924 BF F R4 KK 359 317 280 247 214
HAEH T 248.83 279.39 279.39 279.39 279.39  HFH AR RH 237 201 189 155 130
TR e RRIT BFTERE
P R IE Er S ROE 2.7% -41.0% 11.3% 15.3% 20.7%
K HRA LT 9.17 10.69 12.59 14.31 16.11 ROA 0.8% -9.2% 2.7% 4.1% 6.7%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 2.2% 2.9% 10.8% 12.8% 16.7%
B 7 3539.66  3504.19  3367.51 342928 346037 % ME
R IAR 250.70 433.56 523.56 823.56  1023.56 4EE%ME 1.8% 1.5% 1.4% 1.6% 1.7%
Vs e 145520 1118.02 810.92 488.79 174.17 #2% A% 8.0% 7.6% 7.2% 7.2% 7.2%
HAAER T 706.22 741.05 741.05 741.05 741.05 MEFERE 1.1% 1.1% 3.0% 2.4% 1.8%
K EER 16209.14  15453.54  16015.80  17092.49 1792590 =7%/3 ik 10.9% 10.2% 11.6% 11.2% 10.7%
42 M 4 163849  2135.00  2195.00  1695.00  1295.00 4&ik#er
AT 3K 227932 281191 267573 380024  4008.04 #F fifkE 69.2% 75.6% 73.7% 71.2% 65.8%
RAT 2V 60.61 70.07 79.63 91.80 118.05 fifisEtt 2243%  309.3%  279.9%  247.3% 192.6%
H AR R 338.70 207.95 207.95 207.95 207.95 REHE 1.07 1.00 1.13 1.14 1.23
KHIHE 2630.50  2557.04  2657.04  2257.04  1857.04 ik#hLFE 0.66 0.61 0.71 0.68 0.71
H AR R AR 27.35 24.10 24.10 24.10 2410  AEARBELE 3 1.42 1.03 3.82 5.30 8.54
R Ak &R 11210.62 1167838  11799.95 12170.88 11799.78 #-4c3%47
DR 33381 353.71 319.66 321.74 325.06 330.73 DPS(%) 0.18 0.00 0.00 0.00 0.00
A 1118.97 111679 111679 111679 111679 ##rib®
G5 49347  -92391 -485.30 217.14 141598 BE8dsE F 1.1% 0.0% 0.0% 0.0% 0.0%
BRRE 499852  3775.16 421585  4921.61 6126.12 FE geriaieEpss 2021A 2022A 2023E 2024E 2025E
RS & A 2021A 2022A 2023E 2024E PIPRY EPS(7T) 0.12 -127 0.39 0.63 1.07
A 12637  -1417.38 438.61 702.44  1198.83 BVPS(1) 4.15 3.09 347 4.10 5.17
e 477 1B e e 44 766.33 765.77 414.48 650.42 563.91 PE(X) 134.0 — 374 234 13.7
H P RAR A % 11.87  1576.01 174.83 220.25 183.54 PB(X) 3.9 49 42 3.6 28
NRMET Bk 0.00 0.00 0.00 0.00 0.00 P/FCF
W44 R 174.69 219.04 329.39 308.37 256.62 P/S 1.1 0.9 0.8 0.7 0.6
Fed gl e 20.37 -3.36 -4.05 482 -5.88 EV/EBITDA 19.7 21.0 12.7 9.0 7.4
VHIE A RE -0.56 -45.40 2.08 332 5.67 CAGR(%)
FIEFTEHEH -253.19 -18.05 -757.73 60.86 -114586 PEG 0.9 — 0.3 04 0.2
BEENFEASRE 71891  1052.37 578.57  1896.03  1030.96 ROIC/WACC
BRENEASRE -587.69  -823.90  -200.63  -857.25  -638.54 REP
B EHENERE -40.09  -398.03  -159.39  -1308.37  -1156.62
FARR: wind 348, WEIERAF A
EIFEA RN EEE PRV BIE RN EFa T Wi B AR R 2
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Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFLANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

o K/ F N
WA E AR R A RN 8] e F BEHER SRR A R 2 T AR R BT F L F A
® X4

FEN: AR R HAE K E AT R E AR E KT 10%;

Wik TR KRR T R EEAGHIEREAE 5% ~10%Z 4] ;

bk AR E A K GE R T KR P AR SRR AR 5%~ 5% 1] ;

B AR E A8 KR AT AR RPN ) T -5%:;

RIFE: HFAMAFRBRLEGTH, AL NTBELEMLERZHERTALRES, REEERE, RERMNLE
25 B AR B9 A% IR L

® T AkIFL

A4 AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R AR KAE R T R KA

® %3t # W

ARSIV BIEREDARNSGEFER, AN RARBRAKBRRERALARNNGEREF .
AREHEZEERRTOATFHOTH, AN RKIEZFZ LG EAE, TEM, KBREMENTH., TL, ELAHENA
REBEFHELFZR, FHIEEH AR B R FIE R R EAIL TR0 835 R Gt AL B F,

ARSI RO TA, & LAEMR B RN 8] T A ARE S B AFIET, RIREPTIQIER R TARGNAE . AR
WANTRAKF . ERRH, ANETAHESRBENETH. ELAMENR—H KL

AN BB ST BT TR AEAZ T RALFINTRAFEMMZ B GE RN T Bk, BEPrEdE, £&#F
WA ILT, A8 R PT B RIEMM T B2 A 405 P AR 2] 49 3] BT K AT 69 IE KR A HATIER A S, 7T
At B X SN ) R RF FFURME IR TRAT. MR RE LR~ SFMERS . AFEFTHHERLT, KNSR ITH
1l KIRE T RB N FEF,

RS TG T BIRFTRIESNANE P, THRE P RAERER EBETELT, KRS T ORE LRI ALY
T T BRITAEAT A LT HE e BEATHILT, R 8) RIAEATAAE F AR T 6944 A 57 5| B AEATAR R R AEAT
AL,

AIREBRAEAEPEEB T AR AN BT AE P RERTENNEE, B Y Ra R T R, RiATARSE
AR BARAT BT 2 08 R AR IR T RALAT ABAF AT L 598 BT AR 1R AR UM AR R 5] AR 5 A 89 & s

AL WA RN A, KEPB@IFT, HATIMF/NARIFMETH XM, L4, REARIA, RBAD LKL
T HAA, RAEATAZ AL AR 5] BRA B H AL 7 X A% o

EIFAW BN EE B RN B IE AL E AT B AR R 3



