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O e KA ARV G RN, SRERMBIIFARK. £H “EN FR
NE) BRI, 2021 FEABIK 484 1L, R+31.3%; BEE4FEA 7.24
L, BH+62.7%. BB, N8 KXHF—FHK, 2022 F Ql FAEIK 13.81L,
FlE+16.3%; V384 #)1d 4.5 /LA, FH+178.7%. 2021 SFHEAM Kk, 28~
HiAasp A A, &L SGAAEER, 2022 FHE&E KM A ERN, NAPTFRET
BE 15%, QL iAW, % REH HREGKHE S, KA1 LA BA) TN 37
¥ 2024 FFM, INFEJEF FIEN, T 2022-2024 SF3 A4 A)E 18.1/22.7/25.8
(AT{A 2022-2023 4F24 7.55/13.3) 1z, F)H+150.6%/25.1%/13.8%; EPS # 7|
4 0.77/0.96/1.1 T, g L ATAEH:, PE A 4.8/3.9/3.4 1%, #¥ “EN” WHE,

® R E M, 2021 F kg A5 FH

YA Ak 42 2021 SN S) B R 14K 8781942 ok, ) H-0.86%/+6.82%, A&
AT BST, o 8] ) EARE 538 = . 8] vb i B ) 394 T/vk., B tb+30.1%;
v R R 212 Tlok, B He+10.7%; wRBE£A) 182 /ek, B H+63.4%. HER =0
FAt, A8 2021 Flb G ey £ 5%, Bk $H: 2021 FAE)FEAKE K
W% 357310, Fl+9.4%, &1 FHM Lk, mAKE, ® Lk 5ERNEH-24
e, Ry 3.72 1070, B4 Ak 48 AL & 8] K 8lk 23.4%, #E R A
T@E, EERLSERARR, NEEFLGRATIR,

o L L&k ABMN LA, 2022 FRGRKATH

BRI S: RIBASNBTEARERNICTEL, 2021 FA 8 KB LA H 60%,
2022 KRN KtE LA, RN S sk LH S M. RIE, 2858
T E& IR S R4 AL, BRI IBIE AT %, R s (HE = f 300 77 ok
[5F) Bk T A T HAERE, R ENFRRA, RHLS: MELHITH
W F R, “HEBN+FFH 7 AR LR T . RARBEN LK FE R AR
EA¥K, Ba Mt e e b BAFSERE, ASRINE A BT
Bk AT, o BT FALE R Y 10pct £ 15%, 2022Q1 5 FRBLFEAR A 8.6%.

O T FEANRRKSRHENE, KEARKEETE

WELS: FHEEY (BH) 2 =46 00 Zob/F, & & 60%, it 2022
FRERILT ARIE L A 24 BN, N8R 3.63 R 3L B AT A
FRALA, AEH#E KL, BEHELLE 570 Heb BB T8, 2021 FEAE
A 48.4 1L, VAEH AV 12417, REB|TRZE, S BE & B fed5ik 2] 1624
TeblSE, e aHE KM@ o, N Ry T 2021 F 12 A RBRERST
ik, M AR 440 HeblF, AR S FE AN SRR KE, LS N
B MM FEIEE, ARAR L EIEL 1028MW., B TR N5tk %%
BATR A, b ma. i, TEAZR RS, —HHT 2022 5K E K.
O MR T: LK AR WM THABTAA; #7387~ st B R R
W 448 B A A IS AR

R (DH7IF) BE (KEA)

2020A

2021A 2022E 2023E

BN (E 7T ) 3,687 4,841 6,833 9,504 10,301
YOY (%) 9.1 31.3 41.1 39.1 8.4
)z 0% A E (| 77 ) 445 724 1,814 2,271 2,583
YOY (%) -15.2 62.7 150.6 25.1 13.8
2] % (%) 30.3 30.5 44,0 40.8 42.3
4 F)E (%) 12.1 15.0 26.6 23.9 25.1
ROE(%) 5.2 8.2 17.3 17.8 16.8
EPS(#i#%/ 1) 0.19 0.31 0.7 0.96 1.10
PIE(4%) 19.7 12.1 48 3.9 3.4
P/B(4%) 1.1 1.1 0.9 0.7 0.6
HERR: R, FFRIERTF T
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L e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 7,638 7879 10,087 14,091 16,594  FadKLA 3,687 4,841 6,833 9,504 10,301
Na 5,309 4,636 5,261 9,785 11,649 Bl A 2,571 3,364 3,827 5,631 5,943
R &Y YR &) 519 293 1,426 754 1536 & dkALe A Ao 145 208 273 380 412
B RN R & 55 62 42 126 55  #aiE A 160 32 138 199 235
AT IR 1 108 24 155 46  FHEHEA 222 213 300 417 452
oy 270 149 437 394 466 AR A 6 82 115 160 174
AR 1,484 2,631 2,898 2,876 2842 WMHEHA 14 41 40 41 41
ERFH T~ 5,905 6,534 6,184 5,772 5332  FABERK -42 9 -0 -0 -0
KA -0 -0 -0 -0 -0 HAukE 20 -0 -0 -0
&~ 3,274 3,180 3,141 2,906 2577 NAMET A - -1 -0 -0 -0
PR 1,982 2,018 1,966 1,915 1,864  HEAMKE 20 -0 -0 -0
HALAE R T 649 1,336 1,077 951 891 AR EKE 0 0 -0 -0 -0
¥ x & 13,543 14412 16,272 19,863 21,926  ELAIHE 531 930 2,138 2,676 3,044
A G A 1,850 2,512 2,720 3,767 3019  FAsPEA 6 1 -0 -0 -0
%2 A 3 120 -0 -0 -0 -0 TSk H 9 15 -0 -0 -0
REAT 235 B AR AR 650 925 964 1,785 1,106  #1EEHR 529 916 2,138 2,676 3,044
HAbF ) R 1,080 1,587 1,756 1,982 1913  FiFHL 83 191 321 401 457
ERS Rtk 3,159 3,072 3,016 3,285 3,509  ##H 445 725 1,817 2,274 2,587
KA 2K 2,316 2,094 2,374 2,637 2,859 VBB AR AR S 0 1 3 4 4
HALAER ) 5 843 978 642 649 650  JaE4 A1 445 724 1,814 2,271 2,583
%At 5,009 5,584 5,736 7,052 6,528  EBITDA 968 1,689 2,585 3,115 3,445
JHMFRAE 175 305 308 312 316  EPS(%) 0.19 0.31 0.77 0.96 1.10
%N 2,287 2,351 2,359 2,359 2,359
AN 1,893 2,052 2,052 2,052 2,052 2020A  2021A  2022E  2023E  2024E
[ &1 3,182 3,458 4,549 5,913 7466  mKEH
12 6B SR AR B 8,359 8523 10,228 12,499 15082 & LA (%) 9.1 31.3 41.1 39.1 8.4
RAF AR AR AR 13,543 14,412 16,2272 19,863 21,926 B AALiEH(%) -135 75.1 129.8 25.1 13.8

V38 TN -8)4F1E(%%) -15.2 62.7 150.6 25.1 13.8

FAES

24 £(%) 30.3 30.5 44.0 40.8 42.3

% A 5 (%) 12.1 15.0 26.6 23.9 25.1
NEAEER(TH L) 2020A 2022E  2023E ROE(%) 5.2 8.2 17.3 17.8 16.8
BEEHALR 639 2,392 790 4,406 1,801  ROIC(%) 4.1 6.7 135 13.9 13.1
b IR 445 725 1,817 2,274 2,587  fEfREeA
718 4K 426 764 530 582 620 W R E%) 37.0 38.7 35.2 355 29.8
w435 A 14 41 40 41 41 & RATEE (%) -29.3 -24.3 -24.3 -52.8 -54.2
S TP -0 -20 -0 -0 -0 AHrE 41 3.1 37 37 5.5
TETEEHN -426 1,230 -1,598 1,509 -1,447  &FE 3.2 2.7 31 33 5.0
Az g AR 179 -348 -0 -0 -0 BERS
BEFHALRA -45 -2,457 -181 -170 179 BRSRAHEE 0.3 0.3 0.4 0.5 05
ALt 118 682 993 22,449 22,449 KR E 4.6 11.9 7.9 8.7 9.0
EeEidy -20 -1,800 -0 -0 -0 mAkRZKASE 39 43 41 41 41
H AR F AR 53 -3,575 813 22279 22,269  EHEEABIR(L)
HEFEHALR 2,232 -607 16 288 243 HRNAKE (RATHEE) 0.19 0.31 0.77 0.96 1.10
48 IHE -290 -120 -0 -0 -0 EREENARGATED 0.27 1.01 0.33 1.87 0.76
KA 2,316 -222 280 263 222 EROETE(RATHED) 3.35 3.44 4.16 5.13 6.22
£ 38 B3 e -0 64 8 -0 -0 RHEkE
FANARIE Do 50 159 -0 -0 -0 PIE 19.7 12.1 48 39 34
HRE T4 155 -488 272 25 21 PB 1.1 11 0.9 0.7 0.6
A4 Y A 2,825 -673 625 4,524 1,865 EV/EBITDA 6.7 3.0 1.8 0.2 0.3
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4%~ 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho RIELAMNRZ, FRIEFIFZ ARG RIEF AR (FRAe), BB N6 % FFIR L E F Y
BFH LA R F LI FHRNIEALTRE S AC3, C4, CoME BT H . FEFIELELHLTHARNEK A
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

oI AR

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
=3 REE, Rb, LERaE5ARE T ARG HERF T LR A AERFEGIFKZ

BERT LA

PR BLEA

EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAE T ) By TR BLEA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS HAAME
WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
F AL, B AGFIEFTRIERE P, 7 AR EFME.

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRI RRBELE FAELFEZR, AR A A A B I FIER RS ak T 698 R At
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
FIEB| KNG TR AETR Y AAREEZLHGA B R, TEAAREAME BT R R E—BE. KREF AT
O T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AR T i 20 ) sk 0 Xt AR R 4% 45, T 7T A8 35 R AG FFIRIE A M 5 VA SN G e ik RAB LB 4k 4%, FFIRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN G T A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH A4 69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, REKRD RAALAT AN, ROAMEATEAC AN 8] ALY ot 77 XAE o FTA AIRE P18 R AR AR, IR SARI0 A
RITH A RN S TR, IR FARITRARIT.

T IR AEFR BT TP
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Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
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