2022 8H 20 H

LERR

A KIE S

EVERBRIGHT SECURITIES

SERZITERESFERMN, BRSBTS MRTERE
——RZ (301091.57) SEEMEITEEIT (MIESIFERMY HT

12022 F8 B 18 B, RUIMHWMHRZEMLIRITHATHORMBERAE (L
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BAERA L WARETFHEFPREEZWHHEE. B2EOME. &It K.
EEMISHEHRRENEIE, SEREEEHRE. E2RHEENTENRS,
EBME, KRFRRMINR, HANERIRE. BFFERHRIREHETZ R
5o ANETRERGSE, EAMIERM. MRFNK BREF %, ERILF LI
BRAGERLMBIENEEHE, KEMARHT @ HRARBRE R, HE
NEPREEZERT o

LR FRIREX S, BB TNARDERZOFR, KBEH, ERREZFEE
RIS IRE, MMTEESHHELMIERIR. BEMNESEDRAREFS D
MRS HER, MamEsf. R ZHUSRN, EFQFWS &>
B E(H,

BFFN. HESTE: RNBFARNTEEESREITRNLRE, INIBEERE
PUHILEMBERA RN, ERRBMWAT T EFE—T K, BFEREE
KARE, (FAESRXBMINATE, RREERSRHE, IREFMINEERE,
BERAT B RETEM, AEIRORSNIRFH—DIEE, FLEF AT 22-24 F3
RTINS 5079 1.96 1275, 2.32 1270, 2.74 1270, MNAXIRL 22 FEmpsH
BR)y 27X, #H BE TR

ML BERHRANTE, SEMEZXR,
KREBMTNSHERER

etn 2020 2021 2022E 2023E 2024
BN (AT 1,089 1,159 1,477 1,884 2,402
SN KR 24.95% 6.47% 27.38% 27.57% 27.50%
#FE (A7) 149 160 196 232 274
ARG K 30.89% 7.47% 22.23% 18.54% 17.92%
EPS (5T) 1.24 1.00 0.94 1.12 1.32
ROE (JABBAXE) (#5E) 36.54% 8.20% 9.32% 10.21% 11.05%
P/E 20 25 27 22 19
P/B 7.4 2.1 2.5 2.3 2.1

FRRIR: Wind, XKIESFHAFTN, RRNBTEN 2022-08-18
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MRz S B2AIFN
FliEx (BAxT) 2020 2021 2022E 2023E  2024E
(=221 9N 1,080 1,159 1477 1,884 2,402
=257 686 724 936 1,212 1,565
Eil|=Ein s 26 25 48 63 79
it R Hthn 7 6 7 9 12
HEZRA 24 34 30 38 48
EIRERFA 111 121 148 188 240
5 &4 91 111 148 188 240
552 2 9 14 8 14
BE WS 3 5 0 0 0
AR 166 169 207 245 289
FlRZSE 165 169 207 245 289
FRSHL 17 9 11 13 15
HFIE 148 160 196 232 274
DERG RIS -1 0 0 0 0
IARBARAFE 149 160 196 232 274
EPS(7T) 1.24 1.00 0.94 112 132
MEHER (HA7T) 2020 2021 2022E 2023E 2024
SZEEDME R 147 -89 527 343 418
R 149 160 196 232 274
HrIBpEE 26 25 48 63 79
EREEMm 107 276 -220 23 29
Hith -134 -551 504 24 37
BEERDF=ENSTR -317  -1,033 210 -235 -210
BRAEZE -128 -201 -210 -210 -210
KER AT 1 0 0 0 0
HihE~=TL -191 -832 0 -25 0
B ERIM ST 16 1,636 149 233 217
AT 0 40 48 0 0
=g 35 336 211 300 300
EEAHREL 126 -16 93 165 212
AT -154 514 466 341 425
FEIER
EFIBES (%) 2020 2021 2022E 2023E  2024E
EFI=E 37.0% 37.6% 36.6% 35.7% 34.8%
EBITDA % 19.5% 19.8% 18.4% 17.5%  16.6%
EBIT & 163% 16.9% 15.1% 142% 13.4%
FianefiE=E 15.1% 14.6% 14.0% 13.0% 12.0%
JELS2EFHIPEES 13.7% 13.8% 13.3% 12.3% 11.4%
ROA 13.8% 5.4% 5.7% 5.7% 5.7%
ROE (%) 365%  82%  9.3% 102% 11.0%
ZE M ROIC 489% 22.9% 283% 27.5% 28.1%
(=f5EREA 2020 2021 2022E 2023E  2024E
AP ARE 61% 32% 37% 43% 47%
TREhtbEE 131 2.99 4.40 4.07 3.79
b 32| =S 1.29 2.97 4.36 4.03 3.75
VAN /B BRS 5.56 4.77 3.38 2.47 2.03
BRE~BERRS 13.00 6.98 5.32 427 3.80

FEBRIR: Wind, XKIESFHRAAFN

&rEfAffER (5AT) 2020 2021 2022E 2023E  2024E
BHr~ 1,068 2,994 3447 4,08 4,801
BEhEE 318 691 1,157 1,498 1,923
R ERIE 0 1,104 1,104 1,104 1,104
Bz Uk MR 301 554 377 481 613
YR 3 0 9 12 15
Ht R (&) 17 30 9 11 14
=5 13 20 25 33 42
HitmehEr= 56 5 5 5 5
mEhEE= & 748 2,438 2,727 3,194 3,779
Hitim TR 0 1 1 1 1
KRR & 1 0 0 0 0
EE#E = 176 299 433 554 660
FRIE 10 56 59 60 60
FTRE 89 95 103 110 118
BmE 1 14 14 14 14
HithIEmshR 19 13 13 13 13
ERER=EIT 320 557 719 891 1,023
Bk 652 972 1277 1,742 2,254
SIHAfETR 20 289 0 0 0
Rz MR 187 185 239 309 399
IvAREEi 5 0 0 0 0
FRUL MR 0 0 0 0 0
Htmenfa s 5 5 5 5 5
mah &It 572 815 620 785 997
KHAERR 42 88 588 888 1,188
Rz RS 0 0 0 0 0
HthdERah i 38 28 28 28 28
EREHEET 80 157 657 957 1,257
BRI 417 2,022 2,170 2,343 2,547
-z 120 160 208 208 208
YN 84 1,443 1,463 1,486 1,509
Ko EEFE 204 350 430 580 761
BB TN = 408 1,953 2,100 2,274 2,478
DB AR 9 69 70 70 70
bk 2020 2021 2022E 2023E 2024
HE A= 220% 2.93% 2.00% 2.00% 2.00%
BIREAE 10.16% 10.45% 10.00% 10.00% 10.00%
&R 0.23% 0.78% 0.96% 0.41% 0.56%
5y &4 ES 8.35% 9.54% 10.00% 10.00% 10.00%
FriSfiZ 10% 5% 5% 5% 5%
S RHEIT 2020 2021 2022E 2023E 2024
LA 0.00 0.30 0.28 0.34 0.40
BREEUER 123 -0.56 2.54 1.65 2.01
BREEF 340 1220 10.10 1093 11.91
BERHEEBAN 9.07 7.24 7.10 9.06 11.55
fE{ETEtR 2020 202 2022E  2023E 2024
PE 20 25 27 22 19
PB 7.4 2.1 2.5 2.3 2.1
EV/EBITDA 14.6 13.4 14.6 12.0 9.8
RE= 0.0% 1.2% 1.1% 1.3% 1.6%
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