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o8] B R CAX B Z 38t & T 3 ARATUR AL Sk b, &AL+ R A B4 T 5
#7348 2024 SF B AN, Tt 2022-2024 553 E4AE A 2.45, 3.31, 4.49 1L,
EPS % 3.96. 5.35. 7.24 /R, HATALM-*f & PE % 51.8. 38.3. 28.3 1%, 44
“ENT WU

® 4 NI KA 2021 Fi, LHEAHEK

N 8] KA 2021 SF3R, 2021 SFEALE LN 6,19 1L, RFIEK 35.65%; 5L
)3 £ 4 ALE 1.82 10, R K 50.90%. NabgidEKkEER: (1) A& *
e B ARIFLEHEA, Bl A S m KT KE P 460 B, PR E THHE K,
i al B AN F I ZIE K, (2) 28] 2021 St N 5 AR 5 69 BUR A B) A 32
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® ML FH R BN, Foul) HEiTE

N B B K CAX ATURAT R N B, o ) ¥ 4T 8, A L& K55 A,

72 2D CAD 4Rk, 2 8) £ A7 7 2 CAD 2022 &, 32 7 F 6 895 T R A fE 2

72 3D CAD 4%, 8] KA &% 3D 2022X hh, RAZ R @A), 5%
BRI F, At P E ikt R B AREA ) X . £ CAE

A3k, 8] KA A PR TLE M B Hr o  ZWSim  Structural 2022 VAR ® &% 45 A
- ZWSIm-EM 2022, 313 % P RAIAF R I%.

® XFRLMEMKRLAT NS, ZRJEFES IR BIM FkiuitAL

2022 2 A, »anEmEEmERE AT NS, »EHE 3500 7 T, &iE
W AR ER 8 T0%. 48 8 B IR 2 2 R ROHAT R B A F8 8 A% B R 3T R
02, AAMAIFAE)EE ST 0H K 5L EFRGRIRIKES. &MAA,
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W %8 & Ao B A4 AR
AR 2020A 2021A 2022E 2023E 2024E
R ONGEED) 456 619 842 1,152 1,580
YOY (%) 26.3 35.6 36.1 36.9 37.2
)24 AIE(F 7 ) 120 182 245 331 449
YOY (%) 35.1 50.9 34.9 35.2 35.4
A E (%) 98.8 97.9 98.7 98.9 99.1
%A £ (%) 26.4 29.4 29.1 28.8 28.4
ROE(%) 24.5 6.5 8.0 9.8 11.8
EPS(## /1) 1.94 2.93 3.96 5.35 7.24
PIE(#) 105.4 69.9 51.8 38.3 28.3
PIB(4%) 25.9 45 4.2 3.8 3.3
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bk e GRS 2020A  2021A  2022E  2023E 8% (8 7% L) 2020A  2021A  2022E
RAF 570 2675 2817 3070 3390  FakA 456 619 842 1152 1580
e 475 514 637 798 1057  Flkm Ak 6 13 11 13 14
R &Y YR &) 54 105 112 186 222 B LHA A 7 8 13 17 24
B RN R & 20 24 35 45 65  FAHA 181 267 311 421 567
A KK 7 10 13 19 25  EEER 38 56 63 78 101
oy 1 2 1 3 1 HAFA 151 203 261 349 474
AR 13 2019 2019 2019 2019 WM& A 1 -1 8 6 4
ERFH T~ 110 442 513 597 700  FABAAH K -0 0 0 0 0
KA 0 28 55 81 107 Rk 59 81 70 70 70
&~ 37 63 76 96 127 NAMETE A 0 34 8 11 13
T 9 277 311 352 400  EFEAKE 11 17 19 19 19
H AR F 65 74 71 69 66 AR ENKE 0 0 0 0 0
gl 3 680 3117 3331 3667 4000 EILAE 137 202 272 368 498
A G A 154 221 189 205 193 FsPEA 1 2 2 2 2
48 I 0 0 0 0 0 #FLIxE 1 2 2 2 2
R A AR RO AT IR 4 15 2 17 4 FIHEHR 136 202 272 368 498
HAbF ) R 149 206 188 188 189  FTiFAL 16 20 27 36 49
ERS Rk 36 84 84 84 84 B A)H 120 182 245 331 449
KA 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 36 84 84 84 84  JaFgAliE 120 182 245 331 449
R At 189 305 273 289 277  EBITDA 129 199 284 382 514
JHMFRAE 0 0 0 0 0  EPS(%) 1.94 2.93 3.96 5.35 7.24
%N 46 62 62 62 62
AN 224 2397 2397 2397 2397 2020A  2021A  2022E
(RS & 221 354 580 882 1292
V2 B EN A RAER S 491 2812 3057 3378 3813 & LMA(%) 26.3 35.6 36.1 36.9 37.2
RAF AR AR AR 680 3117 3331 3667 4090  F Ak AE(%) 34.9 47.7 34.7 35.2 354
V38 TN -8)4F1E(%%) 35.1 50.9 34.9 35.2 35.4
FAES
24 % (%) 98.8 97.9 98.7 98.9 99.1
% A 5 (%) 26.4 29.4 29.1 28.8 28.4
NEAEER(TH L) 2021A  2022E  2023E ROE(%) 245 6.5 8.0 9.8 11.8
BEEHALR 151 187 222 269 391  ROIC(%) 20.5 5.8 73 9.0 10.9
b IR 120 182 245 331 449 BixEe A
B FEAY 8 13 30 36 44 T RATE(%) 27.8 9.8 8.2 7.9 6.8
w435 A 1 -1 8 6 4 % QA& (%) -89.5 -14.7 -18.1 21.2 -255
BHEBE -1 -17 -19 -19 19 AFE 37 121 14.9 15.0 17.6
BIEFETH 28 14 -33 -75 74 mFE 36 11.8 14.5 14.6 17.1
Az EneRk 4 -3 -8 -11 13 wEfeS
B EHALR -54 -2262 -73 91 -115 BEF A RAHEE 0.8 0.3 0.3 0.3 0.4
ALt 13 274 44 58 76 MUK HEHFE 8.6 7.7 7.7 77 7.7
EeEidy 0 -2030 27 -26 26 mATIKEH A HE 15 1.4 1.4 1.4 1.4
AT AR -42 -4019 56 -59 65  HFRBIR(T)
BT EHALR 24 2116 27 -17 A7 RO (AR 1.94 2.93 3.96 5.35 7.24
48 IHE 3K 0 0 B ENERFATHEE) 243 3.02 3.59 434 6.31
KA 0 0 TR (RATHER) 7.92 45.40 49.36 54.53 61.56
£ 38 B3 e 0 15 i S
FANARIE Do 0 2173 0 PE 105.4 69.9 51.8 38.3 28.3
HRE T4 24 72 27 -17 -17  P/B 25.9 45 42 38 33
A4 Y A i 72 39 123 161 259  EV/EBITDA 94.8 51.8 35.8 26.2 19.0
FAERR: RR. FRIERF AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 214



FiRUEST

W-

NEfEERHBE

4%~ 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE A
W F A EARZ Ky % R4 AR AR LA A ACA, CoOHBRA . FEH I+ LT H AReK % A
AC4, CoEYEBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

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, LERa5ARE T ARG HEE T LR A AERAEGIFK AR

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
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