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® N\ A FRHARE R K, FREHSFELSIBMLA, £HF “EN RL

4 A 15 B, /28 KA 2021 SFF F#RE, FAEB LN 45.22 /27, R EE+23.81%,
FMI2 A4 F)E 5.33 /L4, F+20.88%. £ R KRR = Fa R M4 5 2L
KM R AT 2, N8 R —de R EA A R K. RA4EH 2022-2023 55,
4 2024 HF B AN, KAV 2022-2024 45 )3 B4 F)0E 7.25, 857, 9.96
fe7t, 3R EPS % #1%4 1.73. 2.04, 2.37 T/RL, BATAM TR PE 2 % H 13.8,
116, 10015, KMALF, ARBRKOXFZT, REAABBERSY, a4k
HRBEEIFAITEE K ZRE TR, FE>TH, £/ “EN” K,

® 2021 NG a4 FHRRKRRERKIY, 2F2ETHIALAAALE

Q4 A 3 I E 4 A1 1.66 10, FIF LIRLIEK; 2021 5, A 3] \3E4 4
HBRFREFEK, T2FETAWNKRFELRER, EANGHER, Flex R
2%, A% T 2021 F 9-10 A BRAF A CHMAE Kig LikE, Q4 » 33
REF, RBETHIENH, Q4 = AL MAKF R4 Hh 2183 Tk, 3 Q3 L
7k 9.80%, 1£1F Q4 N3 EAERFIKE Z 38.73%, % Q3 #&H 5.83pcts. 2021
FNBERALRAEALE, MEMALTHEAELRAN 3.36 01, B,
o AR b 43R A bR, 2021 FAJAFFAIE 14210, FlbFiE 29.75%, £
Al EK-FZE 48.86%, AN LHFHEKEABFIGR ) RALEEGIER. 2
S| AT K Ty @ i S —he BRAE R B AN, R T A RN 4.86%, FIHLME.

® A2 KA B4 8] F K, BMATFASRTEL, FEHHFX

AAB AL, 2022-2023 S0 8) )7 FR L) K e fedhic o g PR AR R s R SR
b, M 2024 FiERBARA PEITHTFR, N ERIZITL 69 A T AR
B R KER. £2022 FREKGAXERT, 28 2B E LR LR Tt
T, DA KA H I, N SR E AR E XA LK E A PR, )

7 REPEA AR AL R BRI K . RN BRAFNSNRRET ., FHFL

O MR T: FRBAREIAM,. THERKRTHE. BRLEFTIT.
W %1% & Ae AE AR R AR
5 2020A 2021A 2022E 2023E

B AN (' ) 3,652 4,522 5,412 6,559 7,583
YOY (%) 10.5 23.8 19.7 21.2 15.6
)2 £ 4 F)HE(F 7 ) 441 533 725 857 996
YOY (%) 24.4 20.9 36.1 18.2 16.2
5 (%) 38.3 35.3 37.7 37.5 37.6
%A F (%) 12.1 11.8 13.4 13.1 13.1
ROE(%) 13.1 14.0 16.0 16.5 16.5
EPS(#:#% /1) 1.05 1.27 1.73 2.04 2.37
PIE(#%) 22.6 18.7 13.8 11.6 10.0
PIB(4%) 2.9 25 2.2 1.9 1.6
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bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 4239 5047 5238 6766 6923  BLHKA 3652 4522 5412 6559 7583
Na 986 842 1082 1443 2202 Elms Ak 2254 2926 3374 4100 4730
R &Y YR &) 2676 3323 3442 4274 3707  FLALE A Ao 32 39 49 59 69
B RN R & 58 47 92 76 11 ELR%A 308 333 409 490 569
AT IR 97 99 167 143 200 EREFA 225 260 341 413 485
oy 315 462 322 657 501  HFARA 176 220 276 328 394
AR 106 275 133 171 193 MHHA 47 54 62 65 52
ERFH T~ 2174 2522 2718 3088 3352 FARMER K -1 -1 0 0 0
KA 88 95 129 174 204 HAksE 17 38 0 0 0
&~ 1434 1590 1805 2094 2302 AMAMET kS 0 0 0 0
T 248 369 392 420 455  EFAKE 12 4 5 6
HALAE R T 404 468 393 400 391 FAREKE -1 0 0 0
# =& 6413 7570 7956 9853 10275  BLAB 592 686 904 1109 1289
A G A 2488 2853 2686 3814 3272 FRIMEA 1 1 32 9 1
48 I 785 700 731 795 650  FLsE 5 2 3 4 4
R A AR RO AT IR 851 1363 682 1880 902  A|HEEH 588 685 932 1114 1296
HAbF ) R 852 790 1273 1139 1720 PTiFHL 95 86 149 171 194
ERS Rk 159 451 372 330 333 #H1H 493 599 784 944 1101
KA 33 300 247 196 197 VHMEABRE 53 66 59 87 106
HALAER ) 5 126 151 125 134 137 Ja g4 )i 441 533 725 857 996
R At 2648 3304 3058 4144 3605  EBITDA 746 903 1127 1336 1535
JHMFRAE 302 335 393 480 586  EPS(.) 1.05 1.27 1.73 2.04 237
%N 350 420 420 420 420
AN 1788 1731 1731 1731 1731 2020A  2021A  2022E  2023E
[ &1 1391 1798 2364 3046 3838
V2 B EN A RAER S 3463 3931 4504 5229 6084 & WA (%) 10.5 23.8 19.7 21.2 15.6
RAF AR AR AR 6413 7570 7956 9853 10275 Bk ALE(%) 27.8 15.8 317 22.7 16.1

V38 TN -8)4F1E(%%) 24.4 20.9 36.1 18.2 16.2

FAES

24 % (%) 38.3 35.3 37.7 375 37.6

% A 5 (%) 12.1 11.8 13.4 131 13.1
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 13.1 14.0 16.0 16.5 16.5
BEEHALR 333 336 752 1118 1596  ROIC(%) 11.6 12.4 14.2 14.9 15.4
b IR 493 599 784 944 1101 MRk H
718 4K 137 180 171 206 244 R E (%) 41.3 436 38.4 421 35.1
w435 A 47 54 62 65 52 % QAR E (%) -1.4 75 15 -4.6 -17.2
BFEBHK -3 -12 -4 5 6 AHLE 1.7 18 1.9 1.8 21
TETEEHN -372 -532 -261 -93 204 sRFHLE 15 15 1.7 15 1.9
Az EneRk 30 46 -0 0 -0  EEBRA
BFEFHALRA -527 -458 -292 -582 519 ER{SAHE 0.6 0.6 0.7 0.7 0.8
ALt 348 297 231 311 220  RAKRHEEEHE 1.4 15 1.6 1.7 1.9
EeEidy -97 0 -34 -38 30 mATKEHK A HE 33 26 33 3.2 34
H AR F AR -276 -161 95 -309 329 HEMBIR(T)
EFEHALR 479 -51 -220 -315 77 ERRE (A EE) 1.05 1.27 1.73 2.04 237
48 IHE -85 -86 30 -76 -4 BREENER (R 0.79 0.80 1.79 2.66 3.80
KA 7 267 53 51 1 B (RAHED) 8.24 9.35 10.72 12.44 14.48
38 T3 40 70 0 0 0 REkE
FANARIE Do 717 -57 0 0 0 PE 226 18.7 138 116 10.0
HRE T4 -201 -245 -197 -188 -174  P/B 2.9 25 2.2 1.9 16
A4 Y A i 448 -175 240 221 899  EV/EBITDA 13.7 11.6 9.2 76 6.1
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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,
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WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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