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L AT (L) 26.87
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A, RAVESFRA BAIFN, At 2022-2024 “F )2 54 178 A4 0.70, 0.92. 1.23
fe 7., EPS % 1.18. 156. 2.08 T/A%, LATALM & PE % 22.7. 17.1, 12.9 4%,
Btk “EN R
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2022 S EFF ) NS FAE LN 1.30 120, FHIEK 7.59%; 5533 % F)
8020127, B4k 12.54%, AN a) b S5ia ks 1245 5 ERFER ALY
o, BABHEHTE, #eaf X R RiTELiTf M. 2022 F LF
F, HREILIEK 25% % 1.27 e, EEZRRFH AT, HR-EEFHR
R&E%M, it TFFNNEREIT, B AT BORNF N ik i, LA
PHEE L.
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2022 F LN B KB, FHRF R 48T AN AR LEK 29.27%,
17.51%, & 4K A 2 32 % e b 7 & b0 B B AL R S AR M B AR 8 & R+ 5 .
RO, R AR L, 4R E Pt AL, R E K6 TR AL B
B L LA REORERA, BRSBTS EFSRA, RNAFN I
FENHFUKI LA, KA L KIS S1T Lk FRA LA Fo B &
B, #HA AR K@,
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2022 55 A, NS A AR, MAEREN T XD MR, LAAF
£ E ¥ 0.2-0.4 12T, BHAE ERA 35 AL, xR TFARACKE R R THIZ.
Bt X% RN S AT KB G Ae KR REAZ S, ARRRAEA R, N8 A B F ]
INAA G R ELL, RENNEETHERLE.
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W %48 & Ao AE B8 AR
AR 2020A 2021A 2022E 2023E 2024E
I (F F ) 223 319 427 582 776
YOY (%) 5.4 43.2 34.1 36.1 33.4
2 A4 A (F 7 L) 49 53 70 92 123
YOY (%) 9.3 8.9 31.0 32.5 32.9
5] (%) 48.8 43.9 44.0 44.6 45.4
% F) (%) 22.0 16.7 16.3 15.9 15.8
ROE(%) 19.8 10.2 12.1 14.0 15.9
EPS(#ti# /) 0.83 0.90 1.18 1.56 2.08
PIE(#) 32.3 29.7 22.7 17.1 12.9
P/B(4%) 6.4 3.0 2.7 2.4 2.0
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E QEF1Ek (EH L) 2020A  2021A  2022E  2023E
AT~ 222 490 556 615 734 BLEA 223 319 427 582 776
e 57 214 246 213 267 Bl A 114 179 239 322 424
R &Y YR &) 44 53 76 99 135  BLAHAL Ao 2 2 4 5 7
By TR E 1 2 2 4 4  ELRR 29 50 68 91 121
A KK 3 6 6 11 11 F2FA 8 12 17 22 29
oy 58 101 112 175 203 HEARA 20 27 38 52 69
H AT 59 113 113 113 113 Wm4%A 4 1 -2 2 8
JERBK 113 136 156 196 251 K EBUEME 2 2 4 5 6
KA 0 0 0 0 0 Ak 9 7 7 8 8
&R 95 99 112 137 177 AAMMEEFIE 0 0 0 0 0
T 14 14 16 19 19 BEAKE 1 4 2 2 2
R |k 4 23 28 40 55 kA EKE 0 0 -0 -0 0
=&t 335 627 712 810 985  FLAHE 52 56 76 102 135
A G A 83 92 123 135 194 FasMEN 2 2 2 2
FsR il 0 0 0 0 15 F¥shis 0 0 0
FLAT B8 B AT IR AR 45 44 76 86 127 #AEER 55 58 78 103 137
HAbF ) R 38 48 47 49 52 it 6 5 8 11 14
ERS Rk 6 13 14 16 18 %A 49 53 70 92 123
KA 2 0 1 2 5  UHBRABE 0 0 0 0 0
e R AR 4 13 13 13 13 Ja&E 8 %A1 49 53 70 92 123
R At 88 105 137 150 212 EBITDA 57 58 83 106 143
JHMFRAE 0 0 0 0 0  EPS(%) 0.83 0.90 1.18 1.56 2.08
WA 44 59 59 59 59
AN 61 282 282 282 282 2020A  2021A  2022E  2023E
RS & 142 180 237 310 405 Rk
12 BB S RERE 247 521 575 660 773 BN (%) 5.4 43.2 34.1 36.1 33.4
R AR I AR AR S 335 627 712 810 985 kA (%) 4.9 6.9 35.8 334 32.8
EY =N P () 9.3 8.9 31.0 32,5 32.9
FAES
24 F(%) 48.8 43.9 44.0 44.6 454
% F) % (%) 22.0 16.7 16.3 15.9 15.8
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E EEIE(CH)] 19.8 10.2 12.1 14.0 15.9
ZEEHALR 60 22 77 22 119  ROIC(%) 19.1 8.9 10.9 12.8 145
A 49 53 70 92 123 fEfise
718 4K 4 6 12 10 13 T2 A F%) 26.4 16.8 19.2 18.6 215
w435 A 4 1 2 2 8 % R E (%) -22.0 -38.9 -41.0 -30.4 -30.6
BFEBHK -1 -4 2 -2 2 RHkE 2.7 53 45 46 38
TETEEHN 0 -43 -1 -80 22 &FkE 1.8 4.0 35 31 26
H ez AR 3 9 -0 -0 0 FiEfkh
EREHALR -69 -83 -30 -48 66  BEFAHE 0.7 0.7 0.6 0.8 0.9
HAXLE 31 27 20 40 56 Rk H R4 E 55 6.6 6.6 6.6 6.6
EeEidy -39 -55 0 0 0 SAERFKAEE 23 4.0 4.0 4.0 40
H AR F AR 77 111 -10 -8 -10 HR#EHE (L)
EFKEHASR -35 220 -16 -8 14 ERROK B (R 0.83 0.90 1.18 1.56 2.08
48 IHE 0 0 0 0 0 HBEHEACIHED 1.01 0.37 1.30 0.37 2.02
KA -20 -2 1 2 2 BRRAR (R 417 8.81 9.72 11.15 13.07
& B AL A 0 15 0 0 k&
FANARIE Do 0 221 0 0 PE 323 29.7 22.7 17.1 12.9
HRE T4 -15 -14 -17 9 -17  PB 6.4 3.0 2.7 2.4 2.0
A4 Y A i -48 158 31 -33 39  EV/EBITDA 25.9 21.9 15.0 12.0 8.7
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

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

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 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,
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o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
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£) 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
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FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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