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® RATIT AFE, ##F “XN” HA

B AT 1T AE, THETHRARFHEA L], 2021 FHAMERA
33.22%, PR&FREGK, FEEIARRAGEF, KAMTH 2022-2023 4., #%
2024 F AV TN, T 2022-2024 F )3 E% 10954 2,90, 3.80. 4.87 e (RA
3.67. 4.8817L), EPS # 1.29. 1.69. 2.16 =, L#TA# & PE 4 22.5. 17.1.
134 4%, N EFITREAN, KERRKTH, %8 “EN” T4,

©® F: N3 KA 2021 4R A2 2022 F—FHK

(1) 2021 4F: 2 3) EHALN 30.54 12T, FIEIEK 33.22%, %A I3 44 F)iE 2.31
LT, BT H 16.47%. 55k E, 12 EHARIRFINA 1826 1T, FILIE
K 47.59%, N E R E 60%, BN LM 3 — 5 A 2 8] BAR A £ A 23.58%,
BILL T 437 Nap s, EE2ZNMRKARBIHELADFHRAITE, A3
AR E, R RESHNN 221%. 3.93%. 9.20%, /84 KA KIEN, FF
KR ERSA 079 A8 5 5,

(2) 2022Q1: 2 3] 5EHLN 8.33 12T, RILIEK 20.12%, FII2HE% 4014 0.24
e, RILLTFiE 53.67%, BRFEHFTT, A AkHEZeHEK, dTaESs
M EZEHR, MAAREAARE T, ASAETE -2 Hm. MITEXRFE,
ME 2022 53 Ak, NAEEHRIRSCLELREHA 4573 L, EFiTE
i, ARG REE LA,

® ITRIRFHAH, AFITEAF, KRERKRKTH

AT IT BEANA R T, RFAEA e Z 0 AT LS IR, B E XK
FARMP ORI, BATIT R ABEFHERBE, KITARFHA fo iz
BIATK 3, IT AR F, NS RRITITANE, 2021 SF55 KAT AR TN & 1
DA 63.9%. 153%, ABAD T H. BRI EFITELT, MERIFLEM,
FLEXE PSR E, KRRKTH.

® & : BORMESIRAINL; /AT IT AR R

W 45 18 2 A E LA AR
AR 2020A 2021A 2022E 2023E 2024E
R ONEWED) 2,293 3,054 4,033 5,250 6,620
YOY (%) 359 332 32.0 30.2 26.1
)3 £k % A H(E 77 ) 276 231 290 380 487
YOY (%) 58.0 -16.5 25.6 31.1 28.2
A E(%) 279 23.6 23.5 23.7 23.8
HFE (%) 12.0 7.6 7.2 7.2 7.4
ROE(%) 15.6 11.7 12.9 14.8 16.2
EPS(Hi#/7T.) 1.23 1.03 1.29 1.69 2.16
P/E(1%) 23.6 28.2 22.5 17.1 13.4
P/B(#%) 3.7 33 2.9 2.5 22
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 2008 2285 2566 2841 3368 BAIKA 2293 3054 4033 5250 6620
N4 622 861 1106 1297 1826 ik A 1652 2334 3084 4004 5043
R MK E A B AR 3K 563 773 779 837 818 B LALA R M A 15 21 28 37 46
Hpb gk 18 29 32 48 53 FLHEA 57 68 101 131 165
AT IR 2 2 4 4 6 EFEF%A 89 120 157 205 258
oy 11 23 24 29 30 HAHA 193 281 371 483 609
AR 791 597 621 627 634  ME¥A -1 -1 3 6 7
R T > 82 133 120 138 151 = RALAR K 3 -6 -6 -8 -10
KA 0 0 0 0 0 Ak 14 15 10 7 11
i* ; 69 64 79 94 109 AAMEE IR 4 1 0 0 0
N W 0 1 1 1 1 BEAKE 5 12 8 9 9
;imhﬁﬁmfﬁ 12 69 40 42 2 FAREMSE -0 -0 0 0 0
# =& 2089 2418 2686 2979 3519 BLA)HE 296 231 301 391 500
A G A 313 407 427 387 492 FRISMEA 1 0 0 0 0
FsR il 0 0 0 0 0 BRI XS 0 1 0 0 0
REAT 235 B AR AR 9 3 28 12 38 AUEEHR 296 231 301 391 500
HAbF ) R 304 404 399 375 454 PrfFAL 20 0 11 12 14
ERS Rk 3 38 20 23 25 #AE 276 230 290 380 487
KA 2K 0 0 0 0 0  YHEBAME 0 -0 -0 -0 -0
HALAER ) 5 3 38 20 23 25 Ja g4 )i 276 231 290 380 487
R At 317 445 448 411 517  EBITDA 291 220 286 375 479
VHE ARG 0 2 2 2 2 EPS(%) 1.23 1.03 1.29 1.69 2.16
A 161 225 405 405 405
FTANAR 1049 985 805 805 805 EXJuE i3 2020A 2021A 2022E 2023E 2024E
[ & 562 761 1019 1358 1793 mKEeH
V2 B EN A RAER S 1772 1971 2236 2566 3000 LKA (%) 35.9 33.2 32.0 30.2 26.1
R AR AL AR AL 2089 2418 2686 2979 3519 & LAVE%) 55.7 218 30.0 30.2 27.8
128 TEN S AIE%) 58.0 -16.5 25.6 31.1 28.2
KAV A
25 & (%) 27.9 23.6 23.5 23.7 23.8
&) & (%) 12.0 7.6 7.2 7.2 7.4
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 15.6 11.7 12.9 14.8 16.2
BEEHALR 55 -49 421 252 618  ROIC(%) 14.6 10.1 11.6 133 14.6
b IR 276 230 290 380 487  BAxEEA
718 4K 13 15 15 20 25 W RATE(%) 15.2 18.4 16.7 13.8 14.7
W %% A -1 -1 3 6 7 E R E (%) -35.1 -41.1 -48.6 -49.7 -60.1
#ZFEMK -5 -12 -8 9 9 AEkE 6.4 5.6 6.0 73 6.8
TIERELH -241 2318 118 -144 108 A E 5.8 4.8 5.4 6.6 6.3
Az EneRk 13 35 2 -0 -0 EBEBRA
BFEFHALRA -618 323 -115 9 30 ERAAHE 1.5 14 1.6 1.9 2.0
WAL S 23 14 13 13 12 mMKRHEEE 4.7 4.6 5.2 6.5 8.0
Kz 0 320 0 0 0  RBAIRHKAEE 189.7 395.7 200.0 200.0 200.0
AT ALK -595 657 -101 5 -18 HRARIR(T)
EFEHASR 818 -39 -61 -53 58 ERROK R (RATRETE) 1.23 1.03 1.29 1.69 2.16
PRl -46 0 0 B EIERORHEE) 0.25 -0.22 1.87 1.12 275
KM% 0 0 0 FROATE(RATHER) 7.88 8.76 9.94 11.41 13.34
38 J% 3 A 40 64 180 EE %
FANARIE Do 826 -64 -180 P/E 23.6 28.2 22.5 17.1 13.4
HRE T4 -1 -39 61 -53 58  P/B 3.7 33 29 25 22
B A ¥ A iR 255 235 245 191 530  EV/EBITDA 36.0 48.2 35.7 26.8 19.9
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KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
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RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
P B P AR S B F ARTTIRIE R R A RN 8] 69 AR R o TR B ST IR S T AR AR ARAEA AT IR B 49
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .
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