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2022 410 A 24 B, » 8] 4 Feb/SR A 12 3 BIRAIE 2, 2022 4 12
A 238, #@#EAE 40 Zob/F MDI LERAEZT, MEHEL i
Bk, ST 2L H5HRHMEHRE K, BRABBRG ZHEL A
116/111 ek, B H+14.85%/+16.84%, &3 =420 A A 118/317
Trok,, Bl EE+0%/+5.67%, #5mie s So B AT A A AR 3R E A 5 5 R 38/35
Tk, Bl H465.22%/66.67%. hi&7rd, BREE P HENIFLELFD
ZEAREHA, ERARRA T TS, R AE 6N S SR H A
B P SN A A 14140/5737/15254 T/ok., ] H-14.08%/+-8.43%/ -
36.78%. BIBTRATIREN LM, —F LR, KR (F A1 5000 KF).
CP Ak, CP T3 o %1% 7038 /ek., 981 /ot 700 % /v, 712
£ U/, BlH-11.43%. -11.14%. -12.86%. -11.23%. FFVA—Z & 41
b Kk &, 2R IIRAZ T HA, 2023Q1 A H/1FF] £ 45 ] A4

- jg%iﬁi‘w (L) 108~00/Z;§§ 17.53%/10.46%, 3FFb+1.52pct/+2.47pct, [l Hi-3.02pet/-2.76pct
(D ~o @ 2023Q1, 423 MDI ¥ EE R BAMEABRAE, HA 2023 F, K
EMA (L) 31.40 B RN FAFAR EHFRAMAEG =L, N3 B AR T WA, 2023Q1
s (L) 2,887.94 % MDI/JR4 MDI #4% 18902/15637 L/, Fb-0.15%/45.5%, %
HHRR: REHE MDI/% & MDI # £ 4 514 8064/5174 /b, 3R Het8.26%/+35.68%
A8 XA R 0 FTAIMBEGFHEKRERIAK, XF 2022 FLRAEHrhEE
- MDI AAREATE, AIAKREY Sod KEH, RAKFRLGRIE, &R AN 8] K i ¥ . 2022 5
iﬂifwam . KA X A D) 326,57 107, Bl H6+20.95%. 2023Q1 % A& % th 4 ] 106.26
E K E e B4, BR _ . o L
A A ~ 7T, FlH+84.16%. A KT MDI # XM B | 4% TDI & 7 B . /&
Jo bt AR R H A A, R LR AR AZ EMH AR B L ER TR S E AN —RAFR B LS
RAIFARAK Mk, ARKEE S,
® T E M KA AT A E] 20232025 F )3 E A A HE 5 H A
222.86/261.75.06/302.11 12 7T, EPS % #1#4 7.10/8.34/9.62 7., %t & PE %
A 13/11/10 45, RN B FLRARITE, EaRdh, BERTA
XBEHNFRIREK, £H “EAN” FL,
0 MNERF: T KT H, #MAA%EESAA.
B4 1R
2022A 2023E 2024E 2025E
gl () 1655.65 1851.02 2032.42 2101.52
Bz (%) 13.76 11.80 9.80 3.40
#AVE (L) 162.34 222.86 261.75 302.11
AAVAEE (%) (34.14) 37.28 17.45 15.42
EPS(7L/A%) 5.17 7.10 8.34 9.62
PE 17.79 12.96 11.03 9.56
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KEAAR (BHFAL) 2022 2023E 2024E 2025E AeAER (BHA) 2022 2023E 2024E 2025E
RATE 51532.4 74795.2 95552.4 145005 4 ZBEHNER 36336.8  36580.4  45334.6  51253.9
N4 18988.8 39112.9 51097.0 95201.3 %A1 16233.6 222862 26175.1 302114
Ak 9060.3 10107.2 11097.7 11475.0 A8 e 4K 8280.6  9703.5 10964.1  12086.2
EAYSEIE 999.0 1116.9 1226.4 1268.1 %55 R 2058.0 1783.4 1699.7 1778.9
FRAT IR 3 1277.3 1329.9 1435.8 1447.7 BERK -408.0 -1300.0  -1070.0  -1250.0
Iy 18185.3 18926.3 20433.4 20602.7 FEF AT 10198.9  2261.1 58829 75344
) 2691.6 3702.0 10162.1 14710.7 e -834.6 673.2 305.2 -697.0
B3Rk e 149310.8 152551.9 163256.9 178240.0 BEEHNAR -34324.6  -12451.8 -20401.4 -25221.4
KA 6228.7 4000.0 2000.0 5000.0 RAELHE -32656.6  -21170.9  -21170.9 -21170.9
R 78558.1 911509 102370.2 112365.8 K4 HF 308.9 23229  2300.0  -3100.0
R H 11272.7 10150.4 9140.4 8231.3 H A -19769 63963  -1530.5  -950.5
%) 15266.6 10000.0 13000.0 15000.0 ERENAER -17187.5  -4004.6  -12949.1 18071.8
- 200843.2 2273472 258809.3 3232454 s8I S 62203  -9985.1  -2949.1  -1928.2
A Rk 95017.2 103032.1 108090.8 140774.9 KM -698.7 1801.8  5000.0  5000.0
FRlE R 44019.5 50000.0 40000.0 60000.0 A -4286.6  -10003.5 -6249.4  -5149.4
A 13066.5 14382.4 23291.6 31312.7 A HE R 2151753 20124.0  11984.1  44104.3
) 13325.6 11506.0 13974.9 15656.4 PEMSLE 2022 2023E 2024E 2025E
ERF i 24489.0 27368.3 34068.3 41868.3 KB

KM 15968.3 20968.3 25968.3 30968.3 ELZ I IN 13.8% 11.8% 9.8% 3.4%
HA 7533.3 5000.0 6000.0 8000.0 2 kA 32.6%  38.8% 18.1% 14.9%
A At 119506.2 130400.4 142159.2 182643.2 12 & B\ 8] 4 A 341%  373% 17.4% 15.4%
DE-§: %> ¢-1 4492.5 5665.4 7043.0 8633.1 FEAR

3 BN B L RAR S 76844.5 91281.4 109607.1 131969.1 ERIES 16.6% 22.3% 23.6% 25.5%
AR Fe PR R AR 200843.2 2273472 258809.3 3232454 S IE S 9.8% 12.0% 12.9% 14.4%
AHEE (FFR) 2022 2023E 2024E 2025E ROE 2L1%  244%  239%  229%
ERIZ I N 165565.5 185102.2 2032422 210152.5 ROIC 12.6% 14.8% 15.9% 14.4%
Bk A 1381322 143824 .4 155277.1 156563.6 P2tk B

B A A B A 913.1 1851.0 2032.4 2101.5 AR 59.5% 57.4% 54.9% 56.5%
RT3 1152.9 1851.0 2032.4 2101.5 %A% 31.5% 31.2% 25.5% 28.1%
K R 3420.1 5553.1 6097.3 6304.6 RAE 0.54 0.73 0.88 1.03
EEE A 1966.1 3702.0 4064.8 4203.0 HA R 0.35 0.54 0.69 0.88

W 4% Bl 1234.9 1783.4 1699.7 1778.9 FIERES

#EBARAR K -256.2 -300.0 -600.0 -1000.0 ER AR 0.82 0.81 0.79 0.65
ANARMALE SIS 173.0 100.0 70.0 150.0 JMR 3K B 4 % 18.70 19.31 19.17 18.62
BRI E 1175.8 1200.0 1000.0 1100.0 J2 AT IR 3R B A & 6.19 5.43 4.60 3.65
2 b A 19838.6 27537.2 32508.5 373493 HRAGHR()

=R PN 44.8 50.0 80.0 100.0 HRIk 5.17 7.10 8.34 9.62
Bk sh & 3427 200.0 350.0 230.0 HERrELE 11.57 11.65 14.44 16.32
H198 % 3 19540.6 27387.2 32238.5 37219.3 AR 24.47 29.07 34.91 42.03
B34 2498.7 3928.1 4685.8 5417.9 A %

A0 17041.9 23459.1 27552.7 31801.4 P/E 17.8 13.0 11.0 9.6
b AR 808.3 1173.0 1377.6 1590.1 P/B 3.76 3.16 2.63 2.19
V2 B A 3] % A 16233.6 22286.2 26175.1 302114

EBITDA 28917.2 39024.2 45172.3 51214.4

EPS (L) 5.17 7.10 8.34 9.62
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