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FF:

N E) RA20225F P IR, EFFEIILN20. 7012 (yoy+23.41%, FR) , 5=
M2 A A5. 3MT (+29.28%) , FHAA=dE )z E44]5. 051 (+25. 40%)
2022450252 378 WAL AN10. 3912, (+20.74%) , Va#4% 41382, 931,
(+21.61%) , FedE4A1iE2. 7312 (+16. 76%) , LLARFAM .

> ERHERE¥YR, TR EFL

HF2E R, LBEREARRRREZFNERITSZE 8RR, #£—F Tk
RINL WX 0 EF 4K B, SHT A 8T B R, ARELE
TETHR I B P IRFARFZ, TR TS AL BT 2 AR Ak 57, 2 3] B
GARIN L WIAIR, B RIR . WA, »F. AN, FREF LR
Fai k- F S, FRSEF, BREEFRTLE RS ERENE R AL
s, A BERATLLERP S, 4% )idm,

> ARABEEN, HALRHKPEK

NE) EFFHEABNEFHA2.53C T (+12.21%) , BEHFHLAHENT, 3
— KRB EFRAARRAADRFENENIE, FEAKE. 5F. WE
R, k. DR RMAT S T @mae KA B 45E % A3, 44T (+17.05%)
WO BGEME. BT EF %, kTR A, HREINTHADF R
FEYSE @i

> BAIWA., BEERA

ST KA S ASF KRR T R RRGEM, X 23-24 SF b 57 R A B KATSEAE A,
KAV 5] 2022-24 FA N4 %) A 47.08/58. 62/72.89 1Lt (23-24 F
JRABA 54.29/65.87 AL L), *L3gik 5 A% 25.02%/24. 51%/24. 33%, #
A4 12.93/16. 42/20. 53 12 71.(23-24 F RAE 4 15.29/18. 74 1. L),
3+ 5 ik 32, 76%/27.02%/25.03%, =4 CAGR # 26.03%, EPS % %%
2.20/2.80/3.50 /B, * )& PE # 22/17/14X. L¥F 2B BEHAT, »
S BAFRAR L Gy, THFAH P mikIEK, FELEEMAHBALERL
%3k, 600 iZALZE AutoLumoA6000 LG, HZMHA NG EZRERIE
TR MENRLSTZE&ATEK, LFn8] 23 F20.54PE, 3
BARH 57.4 T, HBFLT “EN” FE,

AT BASMERFERING, BARBERRNE, HITHEREL
BRI,

W HAf AR 2020 2021 2022E 2023E 2024E
BN (BTHAL) 2,978.13 3,765.92 4,708.20 5,862.20 7,288.69
HRE (%) 11.15% 26.45% 25.02% 24.51% 24.33%
EBITDA (&7 &) 1,188.57 1,489.53 1,843.21 2,298.30 2,820.53
AAE (B ) 747.79 973.66 1,292.62 1,641.89 2,052.88
HRE (0 -3.41% 30.20% 32.76% 27.02% 25.03%
EPS (/M) 1.28 1.66 220 2.80 3.50
&% (PIE) 37.8 29.0 21.9 17.2 13.8
4% (PIB) 4.4 3.9 3.6 3.2 2.9
EV/EBITDA 55.2 21.6 15.3 12.4 10.3
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EAHE

ERA/RAERA (87 586/586
Fil ARLTFIL (B L) 28,252
HRAT A~ (L) 12.70
w2 AR E (%) 21.30
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245 BF A 2020 2021 2022E 2023E 2024E $45:8F A 2020 2021 2022E 2023E 2024E
® R E 32755 769.40 702.61 586.22 728.87 L2 N 2,978. 3,765. 4,708. 5,862. 7,288.
JE AR K+ F 958.87 1,003. 1,296. 1,613.9 2,006.6 ERI9 9. 1,198. 1,525. 1,774, 2,207. 2,704.
FAT IR 2K 103.34 14465 188.56 234.78 291.91 B ALE B A 25.15 35.57 43.76 54.48 67.74
B 475.52 589.34 689.13 857.35 1,050.4 RS 85 464.67 629.70 729.30 850.02 1,049.
e 3,229. 3,051. 3,316. 4,127.4 5,130.0 ERER 483.70 626.61 770.48 959.33  1,192.
R = AT 5,094. 5,5657. 6,192. 7,419.7 9,207.8 W45 R 20.86 14.59 0.89 1.13 12.72
KRR AR 0.00 1.72 6.45 11.18 15.91 = BALAR K -1.66 -0.62 -1.38 -1.72 -2.14
[ % = 1,634. 1,758. 1,716. 1,724.8 1,784.3 N RMETE ik 0.09 0.03 0.00 0.00 0.00
AEITAE 641.80 1,104. 1,292. 1,458.7 1,602.7 B AN A 49.89 108.35 58.53 58.53 58.53
R H 25220 227.85 199.37 169.00 127.22 H Ak 23.02 34.57 14.62 6.66 -3.19
HAbAER A T 513.77 58159 561.75 518.92 518.08 &b A3 856.37 1,076. 1,461. 1,853. 2,314.
B ik e 3,042. 3,674, 3,776. 3,882.6 4,048.3 RSO &1 -11.83 -10.60 -10.31 -10.31 -10.31
el 8,137. 9,232. 9,969. 11,302.  13,256. LIRS 844.53 1,065. 1,450. 1,842. 2,303.
FER 200.14 100.06 0.00 95.44 533.07 P A3 87.44 85.69 14292 181.54 226.98
JLAT IR+ F A 438.73 355.24 473.61 589.23 721.91 % #18 757.09 979.86 1,307. 1,661. 2,076.
Hie 618.07  1,003. 1,035. 11,2858 1,578.1 D3 & Xk 9.30 6.19 15.16 19.26 24.08
R AT 1,256. 1,458. 1,508. 1,970.5 2,833.0 BE&THENEE 74779 973.66 1,292. 1,641. 2,052.
KA 8 R AT 0.00 26.16 27.18 26.89 28.95
KA R AT 2 0.00 0.00 0.00 0.00 0.00 ITEUMHILE
Hie 294.90 344.78 344.78  344.78 344.78 2020 2021 2022E  2023E  2024E
deiksh K A4t 29490 370.94 37196 371.67 373.73 ARk
A et 1,551. 1,829. 1,880. 2,342.2 3,206.8 ERS N 11.15 26.45 25.02 24.51 24.33
VB FRA R 107.95 126.49 141.65 160.91 185.00 EBIT -4.92% 24.81 34.39 27.02 25.64
A 450.98 586.27 586.27 586.27 586.27 EBITDA 4.26% 25.32 23.74 24.69 22.72
AN 4,250. 4,100. 4,100. 4,100.9 4,100.9 2% THANE%  -3.41%  30.20 32.76 27.02 25.03
(R & 1,776. 2,589. 3,260. 4,112.0 5,177.1 FAIRE S
BARRE AT 6,585. 7,403. 8,089. 8,960.1 10,049. ERAES 59.75 59.49 62.31 62.34 62.89
AifE AR RS 8,137, 9,232. 9,969. 11,302.  13,256. ESAES 25.42 26.02 27.78 28.34 28.50
ROE 11.54 13.38 16.26 18.66 20.81
AELRER ROIC 2437 1524 1850 21.23  23.13
L2V 2020 2021 2022E 2023E 2024E Veyi &l
A 757.09 979.86 1,307.78 1,661.15 2,076.96 ks 19.07 19.82 18.86 20.72 24.19
I8 4K 323.18 409.40 391.61 454.49 503.86 iikz/A oS 4.1 3.8 4.1 3.8 3.3
%% A 20.86 14.59 0.89 1.13 12.72 & A& 1.1 1.2 1.4 1.2 1.0
By -133.30 -113.82 -99.79 -168.23 -193.06 BIBRR T
BIER AT -186.84 153.13 -551.46 -976.83 -1,220.58 R ACIR R # 3.1 3.8 3.6 3.6 3.6
*e 213.72 6.91 50.57 119.01 143.84 RS 25 2.6 2.6 2.6 2.6
ZEEHAER 994.71 1,450.06  1,099.62 1,090.73 1,323.75 B ERAEE 0.4 0.4 0.5 0.5 0.5
FARZE 95268  -1,01596  -489.00 -555.60 -664.80 Rk (L)
P kS 21.18 343.13 0.00 0.00 0.00 HRKE 1.3 1.7 2.2 2.8 35
H A -2,552.45 162.02 44.48 44.48 44.48 IR % AR 1.7 25 1.9 1.9 2.3
BREDALR 348396  -510.81 -444.52 -511.12 -620.32 A K= 11.0 12.4 13.6 15.0 16.8
A BT -594.75 -73.92 -99.04 95.15 439.70 RS
A ERH 30.98 135.29 0.00 0.00 0.00 B%E 37.8 29.0 21.9 17.2 13.8
H A 3,244.36 -563.72 -622.85 -791.14 -1,000.49 g E 4.4 3.9 3.6 3.2 2.9
EFXEHALR 2,680.59 -502.35 -721.89 -696.00 -560.79 EV/EBITDA 55.2 21.6 15.3 12.4 10.3
RAAH MR 190.67 428.67 -66.79 -116.38 142.65 EV/EBIT 75.8 29.7 19.4 15.5 12.5
AERR: N8 nE, FnD, ERIERS LN, BMA 2022 5 8 A 17 BALEMN
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jrEaT Y

96 F) 12 /> G E) R (BRAT A48 & *F 6] # . ~ N

B 6 2 12 A s AR (RAT LR X LK B A%t B 48 KAEFK T K& G R AR AT -10% 5% 18]

A RIEAT HRE IS TRk tatE A K. b A
WL % ki R 300 A5 4 A A, B ZART A Z MR E b Aa st B B8 KAEH T % K& A543k 10% A
A5 (At aUdEibAReg ) R R MOT 4550 (B3R
SibAREY) AR KBTI AEARE AT B4R
AR BT H A IE LA AR RARE 500 45
AR SET T LA R B 4 AR
HBRALE, BF AT | AR B4R RIE R TSR A ARG 10%20 L

#T KT A8t B A8 R AE AT 5 KR A5 B0 E 10% A B

AT iR R i A8t B A8 KA T 5 K R A5 B A T -10%10%2 4]

— & E
MR 3E 55 AR, AARE T 69 P AR AR 34 B B BRAE R A0 A TR 8) (203K BHE 15 2 34 T A9 9E R 3L 50 0k 5 48 ) A AL IR Bt OA T ik “ BBRIER” Do
AZEBRIERF AP DI, TFAMET T KGR, KERE LHRRER LT OS0HF. AR, A AREPEROTIR. RFAFIREARITH A B FIE
FE TR IRFATIRAARIT.
ARERNEG, EAMNGEF LA, BERIERREIA AL ARE DAL A BRIEFRGEF . ARE PO LR TRAVAA T RGOS AF A,
{8 B BEAE R B 4E 8 RO AP R A R AT RIE . AR P 00128, ERFHRBEPAH, FHBAEIEAE RGN SUTNEFR LS, H5E
B BRIKRFEIRIAREAR G BARBT B, W HRUABRKFRE R, BATHHIEA R BIHETAGAMIANET . B P 8L RRE T 0E & &
BT iff, HERNEEEA0RT AN, HEFRUFHEER, LERLEE, Hk, Wi, RFTEE0EROE L HRABRF LA ARE
P& R i —w 6 B, BIBGERA/ SR FAR T AT R4,
AREHEAOE L, AR ARE B O EAFE . ZFEL, FEATNAE B4l TR R A, S0 RILT R BAEH BB I H T A
fk. ERREY, BRIEFRTRRSZEBARENEEL, LN R — B 0G5 LRAE .

BREAGHEAR, THAR RIS L AL TRARERFRIZAFE . R ARR G T 500 kI @R AL RS & LA R—H AT 5iE
A/ R HM B BFRIEHF LA & BB ERE P Ak 347 LAT69 X 5o EEIER T = F 300, 8 30T AR AT ke 43R 171 7T A bk 2 4%
5 AR E 09 & R BOR— BT k.
A E 9
EHEEFTHRAT, BRERTRAHA ARE FRBN S LATOIERF AT, TR AL LN R RS RRELTLAT. M50 Fo b as > 5
FEAY RS, Bk, BITH LY H ISR BRRIEF A/ R KA R T AL A ARSI L EI B EA ZF R, BT FHF YR EFIRENHD BT XA
KRR — S E AR,
A7 B

ZEBKIERAFAL @HFT, FEIMEIANATE AT XS, LF. &, FI8f3 A, THERERG—RRE RAKEFTEA A a8MR. L5,
A&, FlEF5] NE K2,

Xp: LR BB T RN Am—F 8 SEREEEKEL I E L LATHAN XML KIE 1198 SIS B 1 R 37 B
w3%: 0510-82833337 W36 021-38991500
A 0510-82833217 A 021-38571373
JLF: AT RIRIR S 2 19 K 208 5P EH) ) 4 & Fl: JARARI TG RS E% 6009 FHER P 29 Z
w36 010-64285217 W36 0755-82775695
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