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$3ERABT0%, ERF R T TMEASEK, ARAZHEE A THRAZLAE
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HeH “EN PR,

® T N E KA 2022 FFFR

2022 EF¥F NS FEIAN 1.96 12T, Bl K 16.09%, 97 IF# 0 R - Lk
THRFOHFTT, NS AVEARBRIERK, PR RAMARIEE I TR, 3R
#2 70%: ﬁ%i)u')av&«%f 1 459 7 T, BT 81.14%, 52 #L4=dE44104-170 7
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(1) HREMRAE Bk L&, AERAMAEHF I FRA, RBETHAN,
AR E B R M P IR 0 bk d 2016 4749 10%42F £ 2030 749
30%, AEHRMANIAEEETHE, (2) DNIAEAEFHMHERIMELE, BE&4BT
KEe, FRBEAREA, Flwis, BN, FikREAENXARSH)
WEKBIRFF @y, AERETETHRAZLUAERR. FREAMA NS
CRALT WS, WA R, EAGYR, BT ERR. BRASEERE P TR,
2022 J:ALEF/\éﬂzzﬁkaé%bﬂx%%; 70%, ERIFEFATAFERERIEK, BBl
YRR E. (3) BAaTAS EATARY KA, 4T84 R T AR Bk 1% 4K
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2020A 2021A 2022E 2023E
B AN (' ) 334 432 627 899 1,260
YOY (%) 9.8 29.3 45.0 435 40.2
A F)E(F 7 L) 73 73 110 160 227
YOY (%) 24.3 0.3 50.0 45.9 41.6
£ F (%) 49.9 44.8 433 435 43.9
) (%) 22.0 17.7 18.0 18.3 18.6
ROE(%) 16.3 3.8 5.5 7.5 9.6
EPS(##/7T) 0.79 0.79 1.19 1.73 2.45
PIE(4%) 87.3 87.0 58.0 39.7 28.1
P/B(4%) 14.4 3.2 3.1 2.9 2.7
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2021A 2023E
AT~ 351 1813 1938 2046 2334 BLHEA 334 432 627 899 1260
e 226 1610 1731 1834 2078  Flm Ak 167 238 355 508 707
R &Y YR &) 93 169 161 166 194  BLHL Ao 1 1 1 1 2
By TR E 4 3 9 6 16 FEHFA 20 25 38 52 69
A KK 2 4 5 8  FHERM 42 46 78 108 145
oy 18 18 22 23 25 KA 37 36 72 99 132
H AT 8 12 10 11 14 wHHA -2 9 27 -30 -39
ERFH T~ 191 340 354 378 417 A RMARK -1 -1 0 0 0
KA 133 130 138 141 145 HAecs 10 11 17 10
&~ 10 149 158 176 207 AARMMEE S 0 0 0 0
T 22 29 31 31 30 HBEANE -1 1 1 1
H AR T~ 26 32 28 30 3B FAREBKE 0 0 0 0
gl 3 542 2154 2292 2424 2751 BLA)HE 81 82 123 180 256
A G A 83 127 196 186 306 FLIMEA 1 2 1 1 1
FsR il 0 0 0 0 0 Fiih 1 1 1 0
FLAT B8 B AT IR AR 40 74 68 81 100  AEHER 80 84 124 181 257
HAbF ) R 43 54 128 105 206 FPiFAL 7 7 11 16 23
ERS Rk 9 36 30 25 21 #FE 73 77 113 165 234
KA 2K 0 27 21 17 12 JHBRAEAHZ 0 3 3 5 7
HALAER ) 5 9 9 8 9 9 JAEENEEAE 73 73 110 160 227
R At 91 163 226 211 327  EBITDA 80 44 93 150 224
JHMFRAE 8 1 14 18 25  EPS(%.) 0.79 0.79 1.19 1.73 245
WA 69 93 93 93 93
AN 126 1582 1582 1582 1582 2021A 2023E
R & 247 307 391 507 667
12 BB S RERE 443 1979 2052 2194 2400 Lok (%) 9.8 29.3 45.0 435 40.2
R AR I AR AR S 542 2154 2292 2424 2751 F L AHE(%) 23.2 15 49.8 46.3 42,0
V38T E)AF T 24.3 0.3 50.0 459 41.6
FAES
24 F(%) 49.9 44.8 43.3 435 43.9
% ) % (%) 22.0 17.7 18.0 18.3 18.6
NEAEER(TH L) 2021A  2022E  2023E  2024E (D) 16.3 38 55 75 9.6
BEEHALR 82 25 167 140 294  ROIC(%) 76.5 12.7 32.3 48.5 93.0
b IR 73 77 113 165 234 RS
718 4K 7 7 18 21 25 T A FE%) 16.8 7.6 9.9 8.7 11.9
w435 A -2 9 27 -30 -39 A AR E (%) -49.2 -79.3 -82.4 -81.8 -84.9
BFEBHK -4 1 -1 -1 -1 REkE 42 14.2 9.9 11.0 76
TEFETH 6 -74 64 -16 73 &FhE 39 14.0 9.7 10.8 75
Atz T LR 3 5 1 1 1 EE#RS
BT EDALR 95 -121 31 -44 64  ER{ RS 0.7 0.3 0.3 0.4 05
WAL 15 122 30 41 60  RMUKEK A 4EE 35 33 0.0 0.0 0.0
EeEidy 106 0 -8 -3 4 PR RA SR 6.2 42 9.6 0.0 0.0
H AR F AR 4 2 7 -0 0 HFmEAKHkR ()
ERXEHASR -22 1491 -14 7 14 BROKE (R 0.79 0.79 1.19 1.73 2.45
48 IHE 0 0 0 0 0 HBEHEACIHED 0.89 0.27 1.80 1.51 3.17
KA 0 27 -5 5 -4 BRET (R 478 21.37 22.16 23.69 25.91
38 T3 0 23 0 &
FANARIE Do 1 1456 0 PIE 87.3 87.0 58.0 39.7 28.1
HRE T4 -23 -15 9 12 18 P/B 14.4 32 31 2.9 2.7
A4 Y A i 155 1383 122 103 244  EV/EBITDA 76.7 108.7 50.4 30.6 19.3
FAERR: R FFRIEFRI AT
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,
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