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@ EEEM “PHEA”, BIF “EN L
NEAFRER CNEAT, ERRA., BE. Y RSB TETIT LT
BAVNA NS H R L H “Wax” R THHAL) ZREEIMNE, FEENS)
2022 Sk 4 3E K ABTAN, KAV 0E _ERRA AT 738 2025 SF B A AN,
it 2023-2025 4 )3 £4 48 H 5.37. 6.59. 8.12 12 7T. (2023-2024 47714 % 5.13.
6.27 12D, EPS # 0.40. 0.49. 0.61 /8% (2023-2024 “F 218 % 0.38. 0.47 1L 1L.),
LATAL At & PE 4 22.6. 18.4. 15.0 1%, %44 “FEN” 4%,
® T4 N8 KA 2022 4R
N 8] R AR 2022 4R, mn#ﬁﬂi%%ﬂ&kmmﬁﬁ Bt 3 K 21.73%:;
SE A2 A4 A)E 4.38 1L L, Rl K 26.06%, b 47AR R
® LIRS, AR KBAE
N B LB RSy, IR T ANADFE AR 20%. 13A 4 AT R AR 25%
By bR g K, HoP, AR R AE AL L SNk 40.80%, FAEECH Wk 38k
29.28%, & TS| BN R, B, N BB RS NIEAE, NEEEEN
FAWMIAAREHFRLEK 104.16%F 4131270, BFF FINAAlIE3E%,
MERFLE G
® BMABHALFRRBAARTRALAFER, “Al+8 " FEITFRKZNH
3A 318, BREREEM (FTF itk ft R FLTRLLENGETEL,
(BRY #5d, MR AIFRERFHRLRBIRGCHF LR, HEALG R
REFEELECRGRB AR ARAE T @GR, AT ALFRGE ﬁ”*
FRERA, TIPS BEE LU R Ko NS RIATFRFT T,
RN L EACRREREEHRRKRIL, Bo 8 RS 5 Jﬂﬂ:
B, AT AT AT A 6 AL DR TN FL R S AT O SE I A A . )
M B, Kk A BT HZBRMEN AR ZIRF G “Al+8 7/ 7 R KIE,

SRRTATAARARIEE) o mst: AN RAMEFATMAL: A DRATLRAIIAL.
W 438 Ao A AR HE AR
AR 2021A 2022A 2023E 2024E 2025E
RS ONEVED) 4,486 5,460 6,781 8,468 10,631
YOY (%) 20.6 217 24.2 24.9 25.5
V244 A8 (8 7 L) 348 438 537 659 812
YOY (%) 25.0 26.1 22.5 22.7 23.1
24 £ (%) 33.1 32.1 33.0 33.0 33.3
4 F 5 (%) 7.8 8.0 7.9 7.8 7.6
ROE(%) 10.0 10.8 12.0 12.9 13.8
EPS(##:%/7) 0.26 0.33 0.40 0.49 0.61
P/E(12) 34.9 27.7 22.6 18.4 15.0
P/B(1%) 3.2 2.9 2.6 2.3 2.0
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L e GRS 2021A  2022A  2023E  2024E  2025E FIEk (EH L) 2021A  2022A  2023E  2024E  2025E
AT~ 6559 7830 10478 9340 12393 FaA 4486 5460 6781 8468 10631
e 2165 2409 5298 2607 5565 &k A 3002 3706 4543 5670 7088
R &Y YR &) 1270 1341 4083 1757 4497 B LALE A Ao 40 45 56 69 87
By TR E 70 65 114 102 174 ELHA 506 606 746 932 1169
A KK 188 175 290 287 436  FEFA 284 312 400 495 617
oy 2317 3159 87 3964 1100 #HFAKA 380 448 556 682 850
H AT 549 681 605 623 621 ME%A -30 -30 -64 72 -66
ERFH T~ 1498 1734 1799 2047 2326 X ABARK -13 -14 -15 -22 -28
KA 64 75 84 94 104 HAedcs 113 100 98 101 102
B % 5~ 667 659 837 1046 1301 AAMET kS 47 79 39 43 47
T 136 143 132 122 110 B4 E 11 16 15 14 14
R |k 632 857 746 784 810 K AKEMKE 0 -0 -0 -0 -0
¥ x & 8057 9564 12277 11387 14718 BLAHB 451 536 680 829 1021
A G A 3701 4830 6938 5309 7729 FLRIMEAN 7 3 4 4 4
FsR il 134 319 0 0 0 &I H 3 3 3 3 3
R A AR RO AT IR 1297 1610 2934 2221 3030  AlEER 455 536 681 830 1022
HAbF ) R 2271 2902 4004 3088 4700  FTiFHL 35 42 57 68 82
ERS Rtk 149 171 152 157 158  ##)¥H 419 494 624 763 939
KA 7 0 0 0 0 JUHMRAHE 72 56 87 103 128
HALAER ) 5 142 171 152 157 158 Y2 B &/ 8% A1iE 348 438 537 659 812
%At 3850 5001 7090 5466 7887  EBITDA 469 557 688 858 1080
JHMFRAE 398 413 501 604 732 EPS(1) 0.26 0.33 0.40 0.49 0.61
%N 1341 1341 1341 1341 1341
AN 1176 1157 1157 1157 1157 2021A  2022A  2023E  2024E
RS & 1299 1657 2225 2920 3780 AR KEeSH
V26BN S RERE 3808 4149 4686 5317 6099 Lk A (%) 20.6 21.7 24.2 24.9 25.5
R AR AR AR AR S 8057 9564 12277 11387 14718 Z kA1 (%) 313 19.0 26.9 21.8 23.1
V38T E)AF T 25.0 26.1 225 22.7 23.1
FAES
24 F(%) 33.1 32.1 33.0 33.0 33.3
% F) % (%) 7.8 8.0 7.9 7.8 7.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 10.0 10.8 12.0 12.9 138
BEEHALR 202 413 3284 -2401 3319  ROIC(%) 9.1 9.8 1.1 121 13.4
A 419 494 624 763 939  ZfhEeS
718 4K 71 74 113 147 181 & AT E(%) 47.8 52.3 57.8 48.0 53.6
w435 A -30 -30 -64 72 66 & RAR L E (%) -46.4 -44.2 -100.9 -42.9 -80.5
BFEBHK -1 -16 -15 -14 -4 REEkE 1.8 1.6 1.5 1.8 16
TETEEHN 270 -105 2670 -3182 2325  &#bE 1.0 0.8 14 0.9 1.3
Atz T LR 23 -4 -45 -42 46 HERES
BT EDALR -152 -254 -125 -337 399 EHEFAHE 0.6 0.6 0.6 0.7 0.8
WAL 175 202 176 203 267  RAKTKRFZ A E 3.7 42 25 2.9 3.4
EeEidy 13 -60 -9 -10 10 mATKREHK A HE 2.6 2.6 2.0 2.2 2.7
HAIE T AR 35 -112 42 -143 -142 EEAR (L)
BT EHALR 3 40 270 47 38 ARRICE (R ATHEE) 0.26 0.33 0.40 0.49 0.61
48 IHE 49 185 -319 0 TR ENER(FAHHET) 0.15 0.31 2.45 -1.79 248
KA -9 -7 0 0 FROF T (RATHER) 2.84 3.09 3.50 3.97 455
38 T3 0 0 0 0 B R
F AN ARG o -23 -19 0 0 P/E 34.9 27.7 22.6 18.4 15.0
HRE T4 -13 -119 49 47 38 P/B 3.2 29 26 2.3 2.0
A4 Y A 46 208 2889 -2691 2957  EV/EBITDA 22.4 18.7 10.6 118 6.7
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GEFRME BT HE S WERHE), GERAZTHMBTHE LM EREHE T GRAT)) ©T201757AL1B A E
XFho ARIELAMRZ, FRIEFIFZ ARG RIEF AR (FRAS), BB NEF S IEHEGIIRLE R
BFH LA R F L3 FHRINEAKLRE S AC3, C4, CoME BT H. FEFIELELHTHEARNEK A
/) HC3. C4, CoayEBAXTTH, HBUH I, AR IS AE B AFTR T 6944715 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R HLAA

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,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
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
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) 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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