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2022 SF L FNFEATLIN 1.62 17T, R3EK 17.61%. £+, ko
AN 7543.38 7 L, RLIEK 11.48%; o = T LILANH 5191.23 7 T,
Bl3E K 16.31%; 2axiTkixNA 1463.91 7 T, FElHIEK 50.62%. 435 5=
Ja# % F10E 943.18 B T, FIHTFH 69.53%. LA TFTHMEZREA: (1) AHH
o0 B ABARAR R F I A, FEOMNME A TR % (2) 28 #H8he KK
BAREN, BB #mE A3, FHASESAR A EEp, LFFN4E R
R, ERERE. FRFERESAR LR 0.17. 7.81. 16.26 B 5 &
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N BTG i AT BB R T RAFE S u i AR S E A, FEZE
FAE A S H A R by K&K P, AR BER RAT, 8] A B HPTR M IR 5 2
LW G FRATIRIEAR B 7 B AR, AR B AR HATUIR dE R B R T 6 AT,
EABRBAGRAGE T, KFEE, FEHRAFEAT LS,
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2022 1 A, BFEE (X TP b Lok s BAREL#E—FTMERTE
ERAGENL) PHAIE B L EERUZER—AM S EFIIKA, K& EKRA
EIEE IR EM 58 AR TR RGN Tk, 30, BAEE (£
T kbbb R AN S EERROBFEL)TAHIEE Y S TR
A ERGT T, N KRPRSTPELH, FTELL, FREGH, BEF
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FEES 2020A 2021A 2022E 2023E 2024E
B AN (F T L) 422 582 814 1,101 1,472
YOY (%) 14.8 37.9 39.8 354 33.7
HAVE(E ) 83 139 203 295 403
YOY (%) 41.9 66.2 46.3 45.7 36.6
%ﬂﬁ(%) 434 46.4 47.7 48.8 49.3
% %‘Jﬁ(%) 19.8 23.8 249 26.8 274
ROE(%) 20.5 14.7 18.5 21.8 234
EPS(#i##/70) 0.59 0.98 1.44 2.09 2.86
P/E(%) 53.5 32.2 22.0 15.1 11.1
P/B(1%) 10.9 4.8 4.1 33 2.6
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ik 486 1025 1222 1461 1900 BN 422 582 814 1101 1472
N4 84 372 552 744 1037  EFidks A 239 312 426 564 747
R &Y YR &) 210 242 198 261 328 B ALAAR A 3 4 5 5 7
Hpb gk 5 9 8 14 15 ZLHA 13 15 22 27 33
AT IR 0 0 0 0 0 FHERR 30 47 61 77 103
oy 42 43 103 81 158 #EA%A 52 74 101 134 177
AR 144 361 361 361 361 4% A -0 -1 0 -0 0
ERB T 56 100 82 87 89  F MBI -0 -1 -5 -6 -7
KA 8 9 10 11 12 Hilks 5 8 10 12 15
B3~ 6 8 8 8 NRMAET IS 2 3 3 3
PR 0 4 4 5 Eeq s 3 & 11 12 15 18
H AR R T 42 80 59 62 64  HARENE -0 0 0 0 0
# =& 542 1126 1303 1548 1988  FAAliHE 89 148 219 318 434
A G A 134 188 211 198 277 FLIMEN 0 0 0 0 0
%2 A 3 1 0 0 0 0 T kk 0 0 0 0 0
REAT 235 B AR AR 9 56 0 46 15 #AEER 89 148 219 318 434
HAbF ) R 124 132 211 152 262 FPiFAL 6 12 17 25 35
ERS Rtk 0 10 5 % A7 83 136 201 293 399
KA 2K 0 0 0 Y HALFARS 0 2 2 3 -4
HALAER ) 5 0 10 5 va & £ 8] % A1 83 139 203 295 403
%At 134 198 217 204 284  EBITDA 91 141 209 304 414
JHMFRAE 0 3 2 -1 -5 EPS(%) 0.59 0.98 1.44 2.09 2.86
A 66 141 141 141 141
FTANAR 81 411 411 411 411 EXIup 073 2020A 2021A 2022E 2023E 2024E
[ & 260 372 527 744 1041 Bk
12 B EN A RAE RS 408 925 1085 1345 1710 & LA (%) 14.8 37.9 39.8 35.4 33.7
RAFA R AR A 542 1126 1303 1548 1988 &k FIIE(%) 39.7 66.1 475 455 36.5

V2B TE N )4 Y) 41.9 66.2 463 457 36.6

KAV

25 & (%) 43.4 46.4 47.7 48.8 493

A E (%) 19.8 23.8 24.9 26.8 27.4
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 20.5 14.7 18.5 21.8 23.4
BEEHALR 93 164 199 219 320 ROIC(%) 19.8 13.5 17.3 203 21.8
b IR 83 136 201 293 399 ZREeA
718 4K 4 4 4 6 7w RAE%) 24.7 17.6 16.6 13.2 14.3
W %% A -0 -1 0 -0 0 % RfreE(%) 204 -39.0 -50.3 -54.9 -60.4
S TP -2 -11 -12 -15 -18 mEhkE 3.6 5.5 5.8 7.4 6.8
TIERELH 4 22 8 -61 -66  ®FHLLFE 32 5.2 5.3 6.9 6.3
Atz T LR 3 13 2 3 3 FEfk S
BT EFHALRA -121 -246 30 11 ER AR 0.9 0.7 0.7 0.8 0.8
WAL 8 38 0 0 BRI E R 22 2.6 37 438 5.0
P Eidy -115 216 -1 -1 -1 RARBAHE 23.4 9.7 20.4 24.4 24.4
A AT AL R -228 -424 29 7 9  HM#zkR (L)
EFEHASR -17 371 -47 -34 39 ERROKE (RATREE) 0.59 0.98 1.44 2.09 2.86
48 IHE 1 -1 R ENERGEAHED) 0.66 1.16 1.41 1.55 227
KA 0 0 0 FROF T (RATHER) 2.89 6.56 7.69 9.54 12.12
238 N3G e 0 75 FEZiA e S
FANARIE Do 0 330 P/E 53.5 32.2 22.0 15.1 11.1
HRE T4 -18 -33 -47 34 -39  P/B 10.9 48 4.1 33 2.6
B 4 ¥ A 3R -46 288 180 192 292  EV/EBITDA 46.6 26.5 17.0 11.1 7.4
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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

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

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