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FlHb3g K 33.33%, AAMETAH. M. @iFTHE KRRk, RN TFRNE
2022-2023 4FFH73% 2024 £ A TR, TRt 2022-2024 F)aE5A1E A 9.26.

11.98. 15.43 1270 (2022-2023 431154 10.39/13.71 1270, 2024 44 #73& ), EPS
A 1.15. 1.49. 1.91 7T (2022-2023 SFAMEAH 1.29/1.70 T, 2024 5 AH3), 4
AARMNATE PE 2 28.0. 21.6. 16.84%. AT a3 A% v Flk ik, &AM
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” o Bt -4 A A AL AT
LR, AR T R AR KA - /AF 2020A 2021A 2022E 2023E 2024E
2021.4.17 2 WM A(F F ) 3,477 4,577 5,395 6,903 8,863
YOY (%) 29.1 31.7 17.9 28.0 28.4
)34 A)IE (G % ) 588 785 926 1,198 1,543
YOY (%) 46.5 333 18.0 29.5 28.7
24 5(%) 36.3 35.1 34.4 34.5 34.0
H A E (%) 16.9 17.1 17.2 17.4 17.4
ROE(%) 12.1 14.5 14.7 16.6 17.9
EPS($%/70) 0.73 0.97 1.15 1.49 1.91
P/E(4%) 44.0 33.0 28.0 21.6 16.8
P/B(4%) 5.3 4.7 42 3.6 3.0
BB R RIS RPT
4l A7) IE XS #6915 B AR B AR AE 5 BR 174



FiRUEST

W

2N 1EEEHMRE
B M H5HRHE

K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7% 70) 2020A 2021A 2022E 2023E 2024E
itk 2654 3725 5339 7144 8503 Bk 3477 4577 5395 6903 8863
N4 326 493 1911 2446 3140 Bk 2216 2973 3538 4519 5846
LA B ST AR 1265 1463 1752 2362 2920  FALBLAR M e 33 40 47 60 77
bR e 19 8 24 17 36 BLFA 93 88 119 152 177
FRAT R AR 10 13 15 21 25 HEFA 155 207 254 297 355
B 621 1048 938 1599 1684  HEEFA 244 344 410 518 638
HA RS~ 412 699 699 699 699  M%%A 55 57 67 86 110
FERHE~ 4868 6017 6839 8186 9631  F MR L -45 27 -36 -53 -67
¥ I 100 128 153 178 202 HAlkE 84 116 100 108 104
) & 3% = 3084 3746 4397 5425 6523  AAMMEEFIKE 0 0 0 0 0
VR 422 443 490 513 538 HFAIKE 3 -5 -6 -6 -6
H A e RS T~ 1262 1699 1799 2070 2368  FAAEKE -4 0 0 0 0
FELH 7522 9741 12178 15329 18134  FA)iE 692 945 1090 1428 1825
Rh AR 1997 2236 3574 5330 6321 ERZ N N 0 0 0 0 0
A 927 553 1690 2696 3268 FAksLE b 6 6 5 5 5
JEAT B4 BT AT IR 673 889 970 1404 1667  AEEHR 687 939 1086 1423 1819
HA RS G 1R 397 794 914 1229 1387 Fiig#t 89 89 116 146 190
kw3 Rtk 576 1655 2027 2327 2697  AHHE 597 850 970 1277 1630
Kiath 2 315 1226 1598 1898 2268  VHMAMA 9 65 44 78 87
H AR RS itk 261 429 429 429 429  JFEEFE 588 785 926 1198 1543
Rt 2573 3891 5601 7657 9018  EBITDA 1112 1462 1635 2152 2755
IR FAR G 104 318 362 440 527  EPS(7L) 0.73 0.97 1.15 1.49 191
R 806 806 806 806 806
FANR 1977 2116 2116 2116 2116  EXEZLE IS 2020A  2021A  2022E  2023E  2024E
R & 2201 2826 3475 4332 5456  mRKREAH
V2 BB R ARE 4845 5532 6216 7233 8580 & LKA (%) 29.1 31.7 17.9 28.0 28.4
R AL R AR 7522 9741 12178 15329 18134  F A AIH(%) 50.2 36.5 15.4 31.0 27.8

YR TERNE) 4 %) 46.5 333 18.0 29.5 28.7
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2H)F (%) 36.3 35.1 34.4 345 34.0

B A E (%) 16.9 17.1 17.2 17.4 17.4
AR ER(EF ) 2020A  2021A  2022E  2023E  2024E EENOHCA) 12.1 14.5 14.7 16.6 17.9
BEFEHAER 813 1058 1311 1289 2067  ROIC(%) 10.6 12.4 10.9 11.7 12.5
A A 597 850 970 1277 1630  1&fkfeAH
I8 P4 356 415 416 536 689  FERBE(%) 34.2 39.9 46.0 49.9 49.7
W 5-5% A 55 57 67 86 110 % RARLE(%) 21.2 27.2 27.9 35.2 33.7
AR K 3 5 6 6 6  AEhE 1.3 1.7 1.5 1.3 13
TERELH 284 -340 -147 615 367 &ENLE 0.8 0.9 1.0 0.9 1.0
Rtz ERER 85 71 0 0 0 EBEfkH
BRESDHALA -1205 -1486 -1244 -1888 2139 BF SRR 0.5 0.5 0.5 0.5 0.5
FALH 1160 1372 798 1322 1420 MR B 3.1 3.4 34 3.4 3.4
KA -55 -50 25 25 25 AR R SR 3.8 3.8 3.8 3.8 38
H AN R -100 -164 -471 -591 744 BBARAR(GL)
EREHIER 260 595 214 128 195 BROKE(GRATREE) 0.73 0.97 1.15 1.49 1.91
s Mtk 261 -374 0 0 0 BREENEACGHHED 1.01 1.31 1.63 1.60 2.56
KA 185 911 372 300 370 EHRETRATESD) 6.01 6.86 7.71 8.97 10.65
38 X3 e 0 0 0 0 0 AxEbE
T ARG 3 139 0 0 0 PE 44.0 33.0 28.0 21.6 16.8
A FETIAR -183 -81 -157 -173 -175  PB 53 47 42 3.6 3.0
P58 iR -137 162 281 472 123 EV/EBITDA 24.3 19.0 17.2 13.5 10.7
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R ER IR LAHA
AR #EA
Z A (Buy) Tt ARAT 8 T 5 AL 20% 5 L
JEEIEL ¥4 (outperform) | FiitAasdi& T % &I 5% ~ 20%;
.4 (Neutral ) T AAT T 39 RILE - 5% ~ + 5%Z 189K 5,
BAF TRt AR 55 F 7 5 RIL 5%0A T .
F4F (overweight) PRI AT Ak AB AL AR T 3 R I ;
LA d i (Neutral) T AT AL 5 2R 5 R I AT
AR TRHAT 55 T AR T % RIL.

FiE: WBAREAVAIRE BB 6 6~12 N AR, AESARXT T G A R a iRkek e A I, HF A BRIEIRECH P
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ST S5 iE ARG ). R RIEISHAH A7 500 AT L LA 484, RAVERRBEE, REHEAFRAM KA R
Bl 693 A ARIE BIFEATE . BAVRA G AT RN £, A TR TR L E B B H FASRE L BIERG
REBORT AN ERF, he AT OFCEMABR T ZH BB X, BEH LR EBRRE, ARG
BREIE 515 8, TEAUR TR TR BRI 4548,

DT AEAB T k0 B PR ML BA
RARE T LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R o) SFPE1E 7 ik RAER
A BTN, AE{E4E R TARIEFT 5 BAEA B B im N R 5.
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AR AAETF RAE S IEANA RG] (AT AR “ANE”) AMRAARE (ATHAE “BP7) A, ANE R
RREBPANKE RIRE AL AR P . KRS LA T RIELSE P 4, BTIEMAT, RAFRIEREP it h
FRAEH, B AGFETFRIEAZ P, E AN RE M.

AR T AN SAA TR M EATZ &, (2R 8) FRABIZ AT Lo A R, AR FTR Fh, T
B BIAMN RRBLE P AESEZR, FAEVE A SAAL A & R FIEA R IRk T H 6938 s A %
. AR PR TAT . B AIERR B A 8] T E A RIS 4 B a9 F)BF, KIRE PT48 6918 A R T ARG 9 A5
WAL BALTWANT Rk ). BRI B8, A8 TA 5 ARETRTA. ELAIMENR—HQRE. BP LY
H BB ANE TRALETHRYAARE ZNMG A Z TR, REAARS AMBEETEF G E—RE. KRS T AT
BT BIRSTRAEGANANE P, THRE P AAERFEI, A0 KARAIRE LS FH EEAHE P 155k 0
B BAF MHRARE &, A3 EREP B H ARG ETE LSBT H 6 IR, AR (B %
%) BRI IEFRRE . EAEATHE LT, AR T 6915 86 R R 69 & LI M SITHAEFT AR F . AEATH
BUF, AN 8] FAAEAT AR AL A AR S 691547 1 557 5| BAGAEATIR K RAEAT o0 AR, 5 AR a9 I A 3R RN 5] 89
BRI T AR MR AR TR R R R AR B SRAT AT IR AT 58 4 2 48 R RR ).

ARARA ST HE M 3578 3540 Mo SRS, 31 5T e 35 A8 T RAE I 3500518 Mo ik BABIRBE 38, TR AE A ot
SRR . AR SRR S b AT 0 B G AR T B AN AR, AR R E 6 MR R AR 09 1E
fTarsy, &P & BATRIRR XL R 35 ad 5 A KR

FRAEA AL FEALFOE LT TAL ., BFRFA ARE I BAVELSRBATIEA R, KRG RIS A 69 3) =4
G PR A TAAT LS A 4IRS Sk 5 2. FPRIEAT RS MRS F AN NS LA AL LS 7, A
EFRSERI LS R R RIEP .

KR 0 AT KN E) BTAT . AN A ARG —Ah]. RIEFH HE LT, T AIRE T 0 FA HRH R
BB ANE] . RGANE) TP EIA, FRE GEATIH D H) TFAENT 5 KAMEEATH X935 0. PR Z 4]
S, ARG BT HRA, ROMEFTIRAT AN E) A Ftb Ty KALF . FTA ARE TR 6B 47, IRSATFEA
FRATH) AN S AR IRSATILAATIL.
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