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Nl WIINH 430120, R T 2.44%; AR I AT A%k, 138440
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EAHN 26.98%, XEREMALERENGZTEEG, SEAEFBHE
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fas, FREKHMM) 20211026 JEEE 2000A  2021A  2022E 2023E 2024E
(N BRBEBRE-RELH AloT  _ BLMAN(BET L) 1,471 2,062 2,595 3,357 4,348
WA ALE, WA SRR E) YOY (%) 19.5 40.1 25.9 29.4 29.5
202192 )3 # % A)E(E 7 ) 127 243 266 412 611
e YOY (%) 22.6 91.4 9.5 55.1 48.1
£4 % (%) 218 26.5 26.3 27.3 28.2
% # % (%) 8.6 11.8 10.2 12.3 14.0
ROE(%) 9.9 14.8 14.3 18.8 22.5
EPS(#:#/7T) 0.56 1.08 1.18 1.84 2.72
PIE(4%) 41.7 21.8 19.9 12.8 8.7
P/B(4%) 4.1 3.2 2.8 2.4 1.9
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AT~ 1344 1668 2368 2981 3812 FaKA 1471 2062 2595 3357 4348
Na 224 237 561 725 939 Bk A 1151 1516 1913 2442 3119
R &Y YR &) 659 574 978 1029 1570 & LALA A Mo 4 9 8 10 13
B RN R & 3 3 4 5 7 BLHA 13 26 34 44 57
AT IR 2 1 6 15 12 #2Z%A 57 82 104 134 174
oy 371 668 643 1030 1107 #HFAKA 75 134 221 235 261
AR 85 176 176 176 176 MHHA 24 23 29 41 49
ERFH T~ 1383 1775 1923 2242 2675 K ARIEMRK -2 -7 -5 -7 9
KA 0 0 0 0 0 HAkd 5 10 6 6 7
&~ 703 1322 1485 1750 2113 ANAMEE NS 0 0 0 0
PR 64 64 73 80 88  BFAME 6 0 2 2 3
HALAE R T 616 388 365 412 474 FEREBNKE 1 3 1 2 2
# =& 2727 3443 4290 5223 6486  FLAB 147 277 302 468 695
A G A 1135 1627 2269 2866 3614  FLIMEA 4 1 3 2 3
s BHE K 408 492 1133 1274 1748  FLI L 5 5 3 4 4
REAT 235 B AR AR 587 796 950 1279 1568  AHEEH 146 273 301 466 693
HAbF ) R 140 338 186 314 208 FPiFAL 19 30 35 54 82
ERS Rk 310 180 164 162 159  ##¥H 127 243 266 412 611
KA 2K 271 140 124 121 118 JHMBAHE 0 0 0 0 0
HALAER ) 5 39 40 40 40 40  JaEAAE 127 243 266 412 611
R At 1444 1807 2434 3028 3773  EBITDA 293 452 508 694 976
JHMFRAE 0 0 0 0 0  EPS(%) 0.56 1.08 1.18 1.84 272
%N 210 225 337 337 337
AN 703 971 859 859 859 : 2020A  2021A  2022E  2023E
(RS & 418 598 791 1062 1474
V2 B EN A RAER S 1282 1636 1857 2195 2714 kN (%) 19.5 40.1 25.9 29.4 29.5
RAF AR AR AR 2727 3443 4290 5223 6486 & LA iHE (%) 26.0 88.5 9.1 55.1 48.5

V38 TN -8)4F1E(%%) 22.6 91.4 9.5 55.1 48.1

KAV A

24 % (%) 21.8 26.5 26.3 27.3 28.2

%A £ (%) 8.6 11.8 10.2 12.3 14.0
NEAEER(TH L) 2020A  2021A  2022E  2023E ROE(%) 9.9 14.8 14.3 188 225
BEEHALR 32 313 204 620 516  ROIC(%) 7.7 1.1 9.5 12.6 14.4
b IR 127 243 266 412 611  fEfiseS
718 4K 112 147 165 170 212 W R E%) 53.0 52.5 56.7 58.0 58.2
w435 A 24 23 29 41 49 % RATHEE (%) 415 35.1 41.4 34.1 37.4
#ZFEMK -6 0 -2 -2 3 Ak 1.2 1.0 1.0 1.0 11
TETEEHN -247 -130 -268 0 351 @EE 0.8 05 0.7 0.6 0.7
Az EneRk 23 30 14 -2 2 BBRA
BFEFHALRA -302 -597 -325 -485 641 BERAHEE 0.6 0.7 0.7 0.7 0.7
HALHE 645 593 206 319 433 kR HAHE 31 33 33 33 33
EeEidy 336 0 0 0 0 REHAKFZEA®E 2.1 2.2 2.2 2.2 22
H AR F AR 679 -4 -120 -166 208 HEABIR(T)
EFEHASR 330 268 -196 -110 -135 H RIS (RATRETR) 0.56 1.08 1.18 1.84 2.72
48 IHE 202 85 0 0 0  BIRAENER(FHED 0.14 1.39 0.91 2.76 2.30
KA 271 -131 -16 -3 3 B (RANED 571 7.28 8.26 9.77 12.08
& B AL A 96 15 112 0 0 k&
FANARIE Do -39 268 -112 0 0 PIE 41.7 21.8 19.9 12.8 8.7
HRE T4 -200 31 -180 -108 -132  P/B 41 32 2.8 2.4 1.9
R H iR 59 -18 -317 24 -260  EV/EBITDA 28.9 18.9 17.2 125 9.2
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