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F BN K BB e B 3G m e %5k, RATHAF 2 5] 2022-2024 )3 £% F)E 11
M A 401, 747, 11.01 12T, EPS 5 %14 097, 1.80. 2.65 T/f%, AT &
2022-2024 5F PE £ #1% 90.1. 48.4. 32.8 1%, F BN KKK, $fF “F
N7 R,

® G #h Q1 b5, BESAZEFITH

2022Q1 A 8] FEHZ LM 11.44 fet, FHIEK 4.76%, FIJaE4F1E-5.18
1L, FIBCTF#E 438.90%. 2 S NIk M%E —F@mm TR, REFRBZFH
A EERR, B—AEmEtk. LESERAEEYRLSIcRE, B, 2EPFEL
oW G4 mBE S ER YR, NEIIITERSILA, N HELAER
58.86%, RIRCTF#E 7.61 Na4 s, T2 T =4 FMAN LA, Rtk
W R A BRI 8] B L R AT A — R v, NS4 E R R, B A At R T
A2 AR 3K 22.61%. 31.09%. 26.69%, £EHTFTARAHKNIEKRARFH
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® HEETRAL T Al AT, F14Rk 4% X437

R, o E kg XaaS A RS, HFR=X2FFR%H-FE Sangfor
Access, FFEd = AT SASE IR A, EE P MBIFAREEINT E. BT, T
— R K¥& AF & sedf A BOR AR, 786 & e CAE AN SR W% Kb
r, BEENI)ZMH/NEThRZEIEFE . Tt AR IT A4, »
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W %8 & B AE 28R
AR 2020A 2021A 2022E 2023E 2024E
B LN(F ) 5,458 6,805 8,745 11,251 14,287
YOY (%) 18.9 24.7 28.5 28.7 27.0
)3 B4 A (F 7 ) 809 273 401 747 1,101
YOY (%) 6.7 -66.3 47.1 86.0 475
2 E(%) 70.0 65.5 64.7 64.6 64.0
R F(%) 14.8 4.0 4.6 6.6 7.7
ROE(%) 12.4 3.7 5.2 8.9 11.7
EPS(##%/7T) 1.95 0.66 0.97 1.80 2.65
P/E(4%) 44.7 132.5 90.1 484 32.8
P/B(4%) 5.6 5.0 47 43 3.8
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 5247 5266 6816 7490 11663 A A 5458 6805 8745 11251 14287
N4 589 579 1830 3152 4883  wARA 1638 2348 3085 3981 5149
R MK E A B AR 3K 500 564 1151 350 2452 B LkALE A Ao 63 66 85 109 138
Hpb gk 88 164 185 9 238 BFLHA 1811 2317 2951 3651 4507
AT IR 39 31 67 60 99  FEEA 272 392 481 563 643
oy 180 350 368 549 637  HEA%RA 1509 2088 2580 3206 4000
AR 3851 3577 3215 3371 3353 WM& A -137 201 253 332 -476
R T > 4409 5684 5428 5726 5976 FABAABK 2 -15 38 -46 -55
KA 30 365 544 749 968 Ak 368 423 503 553 608
i* ; 281 348 371 385 382 AAMEEFNE 80 -5 -4 -5 -4
e 293 283 273 255 240  HFEAKE 24 66 92 118 151
;wzahﬁ-;ﬁ w7 3805 4689 4240 4338 4386 T A EAKE 0 0 0 0 0
gl 3 9656 10950 12243 13216 17638  ELA8 761 249 369 693 1025
A G A 2926 3158 4215 4474 7835 RIS F PN 10 14 17 21 25
FsR il 322 27 27 27 27 sk 5 7 9 12 15
REAT 235 B AR AR 439 408 1135 1520 2600 AV ER 766 256 377 702 1035
AR RAT 2165 2723 3053 2927 5208  FRfFAL -44 -16 24 -45 -66
ERS Rk 219 488 351 373 385 #F1E 809 273 401 747 1101
KA 2K 10 0 0 0 0  JUERBRAEAHE 0 0 0 0 0
HALAER ) 5 209 488 351 373 385 Ja g4 )i 809 273 401 747 1101
R At 3145 3646 4566 4847 8220  EBITDA 920 414 493 802 1140
VHE ARG 0 0 0 0 0  EPS(%) 1.95 0.66 0.97 1.80 2.65
A 414 416 416 416 416
AR 3725 4223 4223 4223 4223 EEMHLE 2020A 2021A 2022E 2023E 2024E
[ & 2576 2766 3126 3794 4780  mKEeA
V2 B EN A RAER S 6511 7305 7677 8368 9418 A (%) 18.9 24.7 28.5 28.7 27.0
R AR AL AR AL 9656 10950 12243 13216 17638 & LAVIE(%) 3.6 -67.2 482 87.7 48.0
V38 TN 84 AT %) 6.7 -66.3 47.1 86.0 47.5
KAV A
4 (%) 70.0 65.5 64.7 64.6 64.0
% (%) 14.8 4.0 4.6 6.6 7.7
ALARER(BA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 12.4 3.7 52 8.9 11.7
BEEHALR 1318 991 1055 1371 1625  ROIC(%) 115 32 45 7.6 9.9
b IR 809 273 401 747 1101 #4xges
718 4K 152 174 151 173 224 WE R E%) 32.6 333 37.3 36.7 46.6
w435 A -137 2201 253 332 476 % [T E(%) -0.8 0.1 -19.0 -33.0 -47.6
#ZFEMK 24 -66 -92 -118 -151 AREE 1.8 1.7 1.6 1.7 15
BTEFELH 325 350 830 908 920  EELF 1.1 0.9 1.1 1.1 1.2
Az EneRk 192 462 18 -7 7 BB
BFEFHALRA -2179 -741 189 351 330 B SRAHgE 0.7 0.7 0.8 0.9 0.9
WAL S 229 350 -11 13 1 JMCK 2K B 4% % 12.0 12.8 10.2 15.0 10.2
EeEidy -2019 -581 -179 -201 219 BATRK AR 4.0 5.5 4.0 3.0 2.5
AT ALK -3969 972 -0 -540 -548  BEABIR(T)
EFEHASR 1127 2263 6 302 436 FROK S (RATRETE) 1.95 0.66 0.97 1.80 2.65
PRl 322 294 0 B EIERORHEE) 3.17 2.39 2.54 3.30 391
¥ g 10 -10 0 AR (RATHEE) 15.66 17.57 18.47 20.13 22.66
38 J% 3 A 5 2 0 EE %
FANARIE Do 1298 498 0 P/E 44.7 1325 90.1 48.4 32.8
HAeE TR -508 458 6 302 436  P/B 5.6 5.0 4.7 43 3.8
B A ¥ A iR 264 -15 1251 1322 1732 EV/EBITDA 372 83.8 67.4 39.8 26.5
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#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
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