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L AT AN (L) 32.33
—F R FHRIK(OT) 69.80/21.35
EAA(L ) 2,976.12
AABFAL(C) 1,982.12
AR (LAL) 92.05
AR R (1LAT) 6131
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€5 A#Z IR 48.9%, S HAH £

o7 AAEREARK, BEKRMEIKRE KBTI
2022 8 A 8 H, KWMAFZAM T AZHwEZIE, 7THEZF 1022 74 (R
+15.02%, LA KFE-F), 7 A E4=E 10.19 77 4% (B Hb+11.32%, 3£ +0.73%)
2022 F 4 ANE AT T AR E T RRIFAM R ERPIAEE KY R, 5 Ak
PR onay R A, NE 2 AMERILIERE R4 E, 4 A~7 ANS4ER LS
H-41.4%/-7.9%/+0.5%/+11.3%. HEARKE, 2022 & 7 AKELRK, BWEHKLR
FREXENNEAMZCI TS 4 FH 5, (28R4 K I8t E AT 7
KAVAEFF 2 5] 2022-2024 F B A TR AL, Tt 2022-2024 )3 B 0% A1 551 A
90.2/123.0/161.7 12 7T., EPS % 0.98/1.33/1.75 /A%, % ATAZM 3T 2 2022-2024 F
PE %1 %4 33.1/24.3/18.5 1%, %44 “FEN” 4.,
o MEHMKBEERANL, BHFANLAMERILER G RIMIE
I /WEY/ KW F /B 4/32 52 7 A= 5 AR 6.1/0.3/1.6/0.9/1.2 77 4%, R4
A +7.1%/-24.3%/-7.5%/+21.8%/+128.0%. 7 A # AR EAE 1.10 748 (Rt
+51.6%), 42 & 10.8%. FILkAE, %59, WEY seif 7 F 452 IR L5 A3 o
10005 4%, 147 4%, B F/BRA2/32 500 M4 S IR A P T iR . MR & g B AL F
BRI, b i £/ £ A 7 A4KE 20k, %k H6 % A 4 E 2.76 77 4 (R
Fe+7.35%), b KFM4EE 1.06 745 (F 1b+45.36%) .
® ST AAE 147 T4, Ritd LRgAia Y st
7 RN S T AR 147 74w (Bl e+18.27%), H3eatia 7 A 3 B, 32 % 300
EXETHTH LT, BHE2RLE—F, KRAEDRBRHERARN LT
AUEXmz. TH, KWMAE 20 57 LA LER LT BLIA 152%, ZAHK S
e A A= Bk 75.8%, AL EAR Lk 883%. EEMARG LN VR, L
WSO ZMER, A LRI MNP Aok LR,

BHEER—RAREERNRE) @ NEeikT: HHIAESKRATN. HEAKTRATM. R ET A%
-2022.6.9 P
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ARG HHERE—AAEL g 2020A 2021A 2022E 2023E 2024E

BARAEY -2022.4.23 KN (T ) 103308 136405 166052 224322 274700
YOY(%) 8.6 32.0 217 35.1 25
AL (E 7 ) 5362 6726 9,020 12,301 16,173
YOY(%) 19.2 254 34.1 36.4 315
A1 E (%) 172 16.2 178 182 18.5
A E (%) 5.2 49 5.4 5.5 5.9
ROE(%) 9.4 10.8 133 15.9 17.8
EPS(#ii%/ ) 0.58 0.73 0.98 133 175
P/E(%) 55.7 444 33.1 243 18.5
P/B(f%) 52 43 4.4 3.9 33
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 99399 108366 115627 133613 145732  FA 103308 136405 166052 224322 274700
Na 14588 33048 30811 30148 30169  Faka Ak 85531 114367 136571 183561 223994
R MK E A B AR 3K 3936 8604 12153 15888 18450 & LALE R Am 3192 4234 5148 6954 8378
Hpb gk 1032 1122 1500 2042 2296  EAFH A 4103 5192 6725 8524 9889
AT IR 571 1749 1572 2914 2580  FHEHEA 2553 4043 5812 7851 8790
oy 7498 13966 15091 21621 26037  FRHEA 3067 4490 6974 9422 11537
AR 71774 49877 54500 61000 66200  M4% A 397 -448 -816 -785 -731
ERB T 54613 67042 78627 92582 108046 I /FmMAAA Kk -676 -471 -573 -774 -948
KA 8415 9524 10489 11479 12456  HAHulk s 887 1047 967 1007 987
2w 28609 27441 36689 47325 59270  AAMEE FHAE 165 306 360 420 450
PR 9267 14236 15180 16229 17524 HFHKE 956 1109 1064 1110 1117
H AR T~ 8321 15841 16270 17550 18796  H A EAME 9 28 0 0 0
# =& 154011 175408 194254 226195 253778  #HL&AiE 5752 6369 8603 12106 16343
A G A 81166 95597 102537 119596 126059 & ksl 494 1161 1513 1700 1800
s BHE K 7901 5204 6000 7000 8000  FLIE 18 47 80 120 150
REAT 235 B AR AR 49841 63892 66175 80674 79322 AUEHEHR 6227 7482 10036 13686 17993
AR RAT 23423 26500 30362 31923 38737  BigHL 865 757 1016 1385 1821
ERS Rk 15504 17683 23986 29313 37026  ##A1E 5362 6725 9020 12301 16173
KA 2K 10777 12132 18140 22968 29980 UM ANBE 0 -1 0 0 0
HALAER ) 5 4727 5550 5845 6345 7045 va & £ 8] % A1 5362 6726 9020 12301 16173
R At 96670 113280 126522 148910 163085  EBITDA 11732 12965 15470 21383 28469
VHE ARG 0 4 4 4 4  EPS(%) 0.58 0.73 0.98 133 1.75
A 9176 9236 9236 9236 9236
FTANAR 1779 4872 4872 4872 4872  ERIEHTES 2020A 2021A 2022E 2023E 2024E
[ & 47170 48570 53008 59059 67015  RKEH
12 BB S RERE 57342 62124 67728 77281 90689 B AMA(%) 8.6 32.0 21.7 35.1 225
RAxA R AR A 154011 175408 194254 226195 253778 & LA1iH(%) 20.4 10.7 35.1 40.7 35.0
V2B TE N )4 Y) 19.2 25.4 34.1 36.4 31.5
KAV A
25 & (%) 17.2 16.2 17.8 18.2 18.5
% (%) 5.2 49 5.4 5.5 59
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 9.4 10.8 13.3 15.9 17.8
BEEHALR 5181 35316 8565 13096 14020  ROIC(%) 7.4 7.8 8.8 10.4 11.4
A 5362 6725 9020 12301 16173 &4tk H
718 4K 4752 5358 5553 7540 10053 3= 5B E (%) 62.8 64.6 65.1 65.8 64.3
w435 A 397 -448 -816 -785 -731 A G & (%) 16.0 -11.8 42 15.8 26.9
#ZFEMK -956 -1109 -1064 -1110 1117 RFE 12 1.1 1.1 1.1 12
TEFETH -4138 24154 -3768 -4430 9908 & FhrbE 0.3 0.5 0.5 0.5 0.5
2 E AR -236 636 -360 -420 -450  EiEReA
BT EDALR -11588  -11175  -16167 20465  -24149  BFK = RE4#E 0.8 0.8 0.9 1.1 1.1
HAXLE 8062 13091 10543 13004 14467  RRIKE 4 E 29.0 21.8 16.0 16.0 16.0
Kz 5175 1105 -964 -984 977 RAKRBKAEE 2.0 2.0 2.1 25 2.8
H AT AR -8702 3021 -6588 -8445  -10659  HEAAR (L)
EFEHALR 11368 -9632 5365 6705 10150 A BRI (A e i) 0.58 0.73 0.98 1.33 1.75
48 IHE 6721 2697 796 1000 1000 AR ENERCEARED 0.56 3.82 0.93 1.42 1.52
KHHE 2K 9572 1355 6008 4828 7013 HRAF S (RIAER) 6.21 6.69 7.30 8.33 9.78
£ 38 B3 e 49 60 0 0 0 fEkE
FANARIE Do 368 3093 0 0 0 PE 55.7 44.4 33.1 243 18.5
HRE T4 5342 -11443 -1438 878 2138  P/B 52 48 4.4 3.9 3.3
A4 Y A i 4814 14316 2237 -663 21  EV/EBITDA 25.8 22.0 19.1 14.2 11.1
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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