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AN (1 ) W H e AEAESIEH 2
AREES 2022A | 2023A | 2024E | 2025E | 2026E | F % d54% 2022A | 2023A | 2024E | 2025E | 2026E
RSO 12610 | 109.30 [ 134.03 | 16457 | 196.37 | & AN 126.10 | 109.30 | 134.03 | 164.57 | 196.37
Y %N 92.67 | 74.54 | 90.48 | 11048 | 131.18 K E(%) 15.48 | -13.32 | 22.62 | 22.79 | 19.32
2 b AL AR Ae 0.47 0.44 0.49 0.61 0.72 | V3 B BN SR F FAA 1420 | 16.92 | 21.67 | 27.11 | 32.20
2k A 7.57 8.51 9.78 | 11.60 | 13.75 K ER) 11.78 | 19.16 | 28.07 | 25.11 | 18.81
EREA 7.61 7.76 8.04 9.22 | 10.90 | & R4 (EPS) 1.18 1.41 1.80 2.25 2.68
R %A 3.19 3.23 3.65 4.61 5.69 | & 8% %A (DPS) 0.16 0.27 0.20 0.25 0.30
W % 5% R -1.11 | -2.08 | -1.00 | -1.00 | -1.00 | R LFALR 1.28 1.67 1.35 1.90 2.31
RAL R K -0.42 | -0.28 | -054 | -0.66 | -0.79 | # & £A4% 0.27 0.32 0.32 0.33 0.33
Ao O E 1.77 2.41 2.63 2.63 263 | #EAAE 0.11 0.16 0.16 0.17 0.17
N AET FHARE -0.51 | 0.50 0.00 0.00 0.00 | *# # &~ 5% (ROE) 0.11 0.11 0.13 0.14 0.15
L ERE 0.00 0.00 0.00 0.00 0.00 | # A K AEREROIC) 0.13 0.12 0.17 0.20 0.23
# b A1) 16.87 | 19.97 | 25.08 | 31.43 | 37.37 | # & £(PE) 25.88 | 21.72 | 16.96 | 1355 | 11.41
Ja HALE 2 AR S 0.00 0.00 0.00 0.00 0.00 | 7% #(PB) 2.74 2.47 2.19 1.92 1.67
#) 8 % R 16.67 | 19.89 | 25.26 | 31.60 | 37.55 | #& & F (/M) 0.01 0.01 0.01 0.01 0.01
B P AR 2.23 2.94 3.30 4.13 490 | = &M 5445 2022A | 2023A | 2024E | 2025E | 2026E
# A id 14.45 | 16.95 | 21.96 | 27.47 | 32.64 | s E %
PR O &k 0.25 0.03 0.29 0.37 0.44 ERAES 26.51 | 31.80 | 32.50 | 32.87 | 33.20
V2 BN S RA%AIE | 1420 | 16.92 | 21.67 | 27.11 | 32.20 = PRI BN 12.92 | 16.79 | 14.05 | 13.26 | 13.06
Rk 2022A | 2023A | 2024E | 2025E | 2026E EBIT /45 & d N 12.34 | 16.30 | 18.10 | 18.60 | 18.61
%P F e 48.63 | 51.79 | 52.92 | 71.31 | 94.27 EBITDA/45 &4 N | 1417 | 18.78 | 21.96 | 21.78 | 21.23
NN W 0.70 1.23 1.23 1.23 1.23 e E 11.46% | 15.51 | 16.38 | 16.69 | 16.62
A AR A B R 23.68 | 24.91 | 2856 | 35.07 | 41.84 | # = A%
HA gk (At) 0.58 0.66 0.87 1.07 1.28 ROE 10.60 | 11.39% | 12.92 | 14.13 | 14.61
A% 28.13 | 25.69 | 30.01 | 36.64 | 43.51 ROA 7.64% | 8.59% | 10.61 | 11.60% | 12.00
2R 1.34 1.29 1.80 2.21 2.63 ROIC 13.11% | 11.84% | 17.22 | 20.34 | 22.92
%iﬁﬂﬂi%x%iﬁr 25.45 | 29.51 | 32.11 | 34.72 | 37.33 | ¥ A LM
AR 0.17 0.17 0.17 0.17 0.17 w7 A RE 26.67 | 23.73 | 17.29 | 17.61 | 17.70
&m PE B3, 1.22 1.17 1.02 0.86 0.71 & H A ’ﬁ“/i 67.17 | 61.87 | 63.81 | 59.12 | 54.54
. TR FAfERTIAE | 22.41 | 23.76 | 20.39 | 16.95 | 13.44 W B A 4l 50.37 | 29.71 | 4.09% | 0.48% | -1.82%
K A K&k | 31.49 | 34.88 | 33.40 | 31.92 | 30.44 i 2.75 2.49 3.57 3.74 3.95
itﬁmkowb r 2.00 1.80 1.65 1.48 1.48 R E 1.93 1.83 2.55 2.72 2.92
K& 185.80 | 196.84 | 204.11 | 233.62 | 268.31 M A FAFE 13.97 | 19.42 | 11.13% | 11.13% | 11.13%
43;1;14%% 13.79 | 11.03 | 0.00 0.00 0.00 I B HE 86.03 | 80.58 | 88.87 | 88.87 | 88.87
T 5 M ewk i 0.48 0.03 0.03 0.03 0.03 | # = ¥EME
R AT Fa TRk B R 18.57 | 19.99 | 24.47 | 29.88 | 35.48 ER AR 0.68 0.56 0.66 0.70 0.73
K% 11.17 | 2.85 1.44 0.20 | -0.87 B K~A%EE | 651 5.19 7.39 10.86 | 16.25
24§ 1k 554 | 12.81 | 9.35 | 11.04 | 12.83 RO KA HEE | 5.68 4.62 4.93 4.93 4.93
% At 49.55 | 46.71 | 35.29 | 41.15 | 47.48 ki 3.29 2.90 3.01 3.01 3.01
M A 12.03 | 12.03 | 12.03 | 12.03 | 12.03 | &1 #4 2022A | 2023A | 2024E | 2025E | 2026E
AN 39.51 | 40.00 | 40.00 | 40.00 | 40.00 EBIT 15.56 | 17.81 | 24.26 | 30.60 | 36.55
B AMKE 82.45 | 96.46 | 11571 | 139.80 | 16842 EBITDA 17.87 | 20.52 | 29.43 | 35.84 | 41.69
J3 B &S Mk | 13398 | 14848 | 167.73 | 191.82 | 22044 NOPLAT 1436 | 14.77 | 20.98 | 26.49 | 31.66
-3 € 2.27 1.65 1.94 2.31 2.75 )3 4 A 1420 | 16.92 | 21.67 | 27.11 | 32.20
B A B A 136.25 | 150.13 | 169.67 | 194.13 | 223.19 EPS 1.18 1.41 1.80 2.25 2.68
A AR AR S A | 18580 | 196.84 | 20497 | 23528 | 27067 BPS 11.14 | 12.35 | 13.95 | 15.95 | 18.33
N RER 2022A | 2023A | 2024E | 2025E | 2026E PE 2588 | 21.72 | 16.96 [ 13.55 | 11.41
% e4iiE | 1533 | 20.12 | 16.28 | 22.90 | 27.75 PEG 2.20 1.13 0.60 0.54 0.61
BN ELARE | 514 | -6.62 | -0.45 | -0.45 | -0.45 PB 2.74 2.47 2.19 1.92 1.67
EFRmALSARE | -6.10 | -12.32 | -14.71 | -4.06 | -4.35 PS 2.91 3.36 2.74 2.23 1.87
NEREFH | 6.94 0.77 1.13 | 18.40 | 22.95 PCF 23.96 | 18.25 | 2256 | 16.04 | 13.24
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g PN HE F %G PR 300 $54¢ 10% A £
AR e KT A7 b A5 R FK 2k ha A AR P IR 300 45 %k 5% Ak
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%G KT A7 b 46 B 2K 08 K5 P IR 300 454k 5% A b
.3 7 9

AN 8] A P BE S 2R R IE R AL E b ST A, MR B P EHER LR E M AT HOL A R ARG g &
A EAERE T o

AREEMEIERRD AN EPF AR TR, AN T2 BEKAKIARERNEA LN L REP .
AARFRAAR K FEFTE LT AL, HRARMAE &M KE, BAMRERT .

KIRER ERBTAFTH, KNS 3Ti742 S a9, MR T HEERETRIE, KNS ARELE
L%, BREFPIHAFBERETR, AN TAEARRK B BGEN THREGR, BREHZLES AT A EZMEG R
#H RAE

AREF AT ARG TRAESNAE P, RAMRE FRRAEEN ETHLT, AREFOE LRI
# Y T I3 AN AT AEAT A O BT o BAEATH LT, A 8] BN 8] R T RA RFEAAM TAREZTH — 2R
A, IR A B AL AR S o QAT R P 3| BUMAEAT IR K RALAT T AL . T H S 072 &, LIk & 69417
BRI G A S BR8] T RA RFEAAM A X

FHA AN, AT E R BFH TR RREEA IR RO E—RFEE, TR AIRETARK G
BFINT . AR, WA ER, BFH 5L 0 ELALLEBAERA R,

AREFBAA A AN TA, REB@ET, M PAIN (QFEANSEF AR L) UM X4,
RE. B A REE

AREHVEIERF R R TSI FTERNAR G—RE, AFTATREENRGERR L E RESTISNFF R
AT HAM AN (BIERN G AL P AR L) SR ARS8, Nighf ATk A L EITH 7, A
o E) AR G S IZ A Fa AN AR 5 AR B R TTAE 6 A o

MR IERFREER S

F ik stock.hnchasing.com

sit: HHA KT TERFE K80 FTIMRKEFME T 28 &
Wi4%: 410005

#3%: 0731-84403360

f£ A : 0731-84403438

R ERBENFEF S L -3- HHLHREXLZBEHER FRHS



