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® 2022Q1 Y3 & # A1iHME K 78.40%, HMERMIKSE, £HF “EN” L

4 28 B, »na KA 2022 F—F4k, RELA NS FIAN I 376 1T, FlkE
K 31.72%; £ F4A4)E 8,388.3 7 T, FrLiEK 78.40%. /5] LkLiEK
BB SR E X ) 4G Bk, RAV4EHE N 8 B AT R R, 9t 2022-2024 F )2
4 FlE 5 % 3.30. 415, 6.16 1L, *F & EPS %4 %#4 1.11. 1.40. 2.08 T/
BE, HATALM*T & 2022-2024 4F PE 4 %1% 18.8. 14.9. 10.1 4%, ~ &)k “H K
. RARB. FREBFERAEM” ARz, KIPHSRKGH T HESR,
fobh “EN R4

® JRETER BT 4T A4 F R K, A 8) BARR ) RBFRA

N E) R SRIRBTRRBTAT A4 ) 2 A TR AR KL% A RA B A
T S A EM A F AR, TS F AR LW S S RBTER BT AT A48 P e E
Ko 2021 5, 2 S)RETERETAT A4 F 42 5 A1 A 6.35. 6.36 Hek, FREAR &
ik 124.55%, /& setdh R K, B F 1T F 400, 2022Q1 /A 8] £A4) E 42 ST £ 35.21%,
FlHb. R Al4R = 7.79. 4.20 pets; F A FR A £ 22.32%, R, ko HlR
% 6.02. 4.40 pctso 48] 2021 F5E B 2.01 1L, 3K 124.28%49 7 Re At
AR S, BT 2 ek SRR B 7 & 2021 R4 7, FT A 2022
FRARKISAE, B E 2022Q1, »NEAEZEITA., FF K% A H¥EK 282.67%.
63.53%, A K Ao fe 0 B 69 bk it b &) R KR K. Fo, REHAA
S AE S R, E IR A A3 K 38.05%. 30.05%, FATACKEY BT E .
O NI TR mEREMET K, KIAKA LH

&3] 2021 SRR, o 8) 2B SIMATER BT AT A 4% FRE 5.1 vk, TR T
Tok, QIESFF2 AT RWAREY ERAE ., FFARERB., F, NaH
AR PEAT AR A & K B AT . A 8) T R A S B BRI Stk
A0 BT A Ao = S B T BT FF, A R IIR KRR 71 £ IE,
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W % 18 & A B A8 AR

2020A

2021A 2022E 2023E

-2021.10.23 B AN (' ) 913 1,393 1,742 2,315 3,413
YOY (%) 34.2 52.6 25.0 32.9 47.4
)3 54 A (F 7 ) 180 253 330 415 616
YOY (%) 23.7 40.7 30.4 26.0 48.4
£ % (%) 35.2 29.4 31.0 30.0 30.0
) (%) 19.7 18.1 18.9 17.9 18.1
ROE(%) 17.8 12.7 14.8 15.6 18.8
EPS(#:i#/7T) 0.61 0.85 1.11 1.40 2.08
PIE(4%) 345 24.5 18.8 14.9 10.1
PIB(#%) 6.2 3.1 2.8 2.4 1.9
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bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 633 1495 1697 2087 2618  BIKA 913 1393 1742 2315 3413
Na 227 244 423 562 829 Bl A 592 984 1202 1621 2389
R &Y YR &) 140 233 233 386 526 B ALALA RN A 9 9 17 21 30
B RN R & 5 2 7 5 12 FLHEA 7 7 10 12 19
AT IR 14 26 23 42 54  #2%EA 28 36 45 53 68
oy 103 135 155 236 341 HEARRA 70 80 104 134 188
AR 144 855 855 855 855 ME%A 2 -2 16 30
ERFH T~ 446 621 893 1420 1711 F AR K -1 -1 -1 -2
KA 0 0 0 0 0 HAkd 11 6 7 7 8
&~ 267 428 585 957 1324 DMAMET Ik E 0 0 0
PR 85 148 193 187 182 HBFEANE 14 6 6 7
HALAE R T 94 45 115 275 204 FEREKE -1 1 0 0 0
# =& 1079 2115 2590 3507 4329  BLAE 209 291 379 472 705
A G A 51 96 363 871 1084  FLIMEA 0 0 0 0 0
%2 A 3 0 0 277 741 929 TSIk 0 1 0 0 0
REAT 235 B AR AR 22 29 38 49 81  AUHEH 209 290 379 472 705
HAbF ) R 29 67 49 81 74 PTFAL 31 38 52 63 96
ERS Rk 26 25 25 25 25  #AH 179 252 326 409 609
KA 0 0 0 0 0 JYHEMAME -1 -0 0 0 0
e R AR 26 25 25 25 25 JaEAAAE 180 253 330 415 616
R At 77 120 387 895 1108  EBITDA 235 324 426 562 845
JHMFRAE 2 0 0 -0 0  EPS(%) 0.61 0.85 1.11 1.40 2.08
%N 257 296 296 296 296
AN 203 982 982 982 982 2020A  2021A  2022E  2023E
[ &1 539 740 1067 1475 2085
V2 B EN A RAER S 1000 1995 2203 2612 3221 B RABA(%) 34.2 52.6 25.0 32.9 47.4
RAF AR AR AR 1079 2115 2590 3507 4329  F A AE(%) 25.2 38.9 30.2 24.7 49.4

V38 TN -8)4F1E(%%) 23.7 40.7 30.4 26.0 48.4

FAES

24 % (%) 35.2 29.4 31.0 30.0 30.0

% A 5 (%) 19.7 18.1 18.9 17.9 18.1
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 17.8 12.7 14.8 15.6 188
BEEHALR 58 86 335 285 503  ROIC(%) 17.0 12.2 13.0 125 15.2
b IR 179 252 326 409 609  ZfhEe S
718 4K 33 41 49 74 110 T~ At F(%) 72 5.7 15.0 25.5 25.6
w435 A 9 2 -2 16 30 AR E(%) -21.0 -115 -6.0 7.4 35
#ZFEMK -2 -14 -6 -6 7 REkE 12.3 15.6 47 2.4 24
TETEEHN -156 -196 -32 -207 239 ®RFLE 73 74 25 1.4 15
Az g AR -4 0 0 0 0 EEBRS
B EHALR -34 -829 -315 595 -394 EFAAEE 0.9 0.9 0.7 0.8 0.9
ALt 86 189 272 527 201 RREEHE 7.3 7.5 75 75 75
EeEidy 84 -646 0 0 0 SAERFKAEE 33.6 38.7 36.1 37.4 36.7
H AR F AR 136 -1286 -43 -68 -103 HEABAR(T)
EFEHASR -51 762 -117 -16 30 E RO E (RATRETR) 0.61 0.85 1.11 1.40 2.08
48 IHE 0 0 0 B ENERFATHEE) 0.20 0.29 1.13 0.96 1.70
KA 0 0 0 TR (RATHER) 3.38 6.74 7.45 8.85 10.93
38 T3 0 39 0 &
FANARIE Do 0 778 0 P/E 345 245 188 14.9 101
HRE T4 -52 -55 -117 -16 30 P/B 6.2 31 2.8 2.4 1.9
R H iR -35 17 97 -325 79  EV/IEBITDA 25.5 17.7 13.7 11.0 7.2
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B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .
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& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,
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# 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)
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R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
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