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B (AR P) 102.02
KM (ART HES8A 24 8) 78.33
WAL (ARTE7) 8,554
6 /NA T B RIE (ARTAET) 67.70
52 A EE (AR D) 46.77-91.25
BVPS (AR ) 18.47
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Y AT IS [ F R AR E P ARG T 2B AR F A, T B R R

e X TIR Wk 2 S EIZABRA BT, HAA A RERERATL
AEHBIRGES ), REA SIS 2K,

ReT: AL ITERRIA, SRR REHNGE,

ZEMMBARG HE

2IEE 2020 2021 2022E 2023E 2024E

BALBEAN (AKFET) 152.12 190.58 271.01 388.02 551.84

+-% 174.35 25.28 42.20 43.18 42.22

2B BN 84 A (AR T E ) 76.94 98.84 138.55 194.94 273.26

+-% 1,738 28.48 40.17 40.70 40.18

EPS (AR T, i) 0.70 0.91 1.27 1.78 2.50

ROE (%) 35.13 24.04 10.08 8.17 10.43

PE (1%) 111.19 86.54 61.74 43.88 31.30

PB (1%) 23.65 18.57 3.74 3.44 3.10

EV EBITDA (4%) 99.21 75.47 46.16 33.08 23.17
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EH (R W 4&(mn) W B % (x) T % (x) ROE(%)
NE A KRERSD 2022/08/24  2022/08/24 22E 23E 24E 22E 23E 24E 22E 23E 24E
FoMA 301050 CH 93.55 16,300 51.42 35.17 25.17 6.80 5.66 459 13.86%  16.89%  18.89%
A 300101 CH 25.96 14,539 65.92 47.91 34.72 11.30 8.20 6.61 1519%  16.97%  19.24%
Ey Y 300782 CH 94.15 50,252 23.22 18.24 14.73 5.93 4.67 362 2411%  23.79%  22.57%
Bl 688536 CH 526.47 42,242 80.22 47.17 34.00 11.45 9.33 747  1456%  20.41% = 22.48%
F 3418 27,031 55.20 37.12 27.16 8.87 6.96 557 16.93%  19.52%  20.80%
#4EH4L 688270 CH 78.33 8,554 61.74 43.88 31.30 3.74 3.44 3.10  10.08% 8.17%  10.43%
E SRS, AA H% B Wind — &4
FH R Wind, %5
B4&2: »N&EHRFERL B43: 28 EE4AEEL
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KRR Wind, &EFT TR Wind, £EFRT
B&4: 4544 PE-Bands B£5: #H4E4H PB-Bands
(ART) HAEAH 40x 55x (AR ) A 2.7x 6.7x
120 - 75% - — = 95x = ===—- 115x 200 - 10.8x - — = 148x = ====- 18.8x
e —————————
90 - 300 - H
60 1 200 -
30 1 100
g - o gt ._M
0 ; ; ; ; ; ; 0 ; ; ; ; ; ;
Jan22 Feb22 Mar22 Apr22 May22 Jun22 Jul22 Jan22 Feb22 Mar22 Apr22 May22 Jun22 Jul22
FAARR: Wind, % £55% FHARR: Wind, #5517
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gl ¢ 8 Ak
Lt ERE (ARFER) 2020 2021 2022E 2023E 2024E &#% K ARFEA) 2020 2021 2022E 2023E 2024E
RAFE 326.35  436.24 2,066 2,008 2,107 FdKA 15212 19058  271.01  388.02  551.84
b 199.93  192.98 1,672 1,436 1256  FkAA 18.01 21.99 32.92 47.61 67.98
B 86.84  119.85  281.65 34420 59112  FLAHAAMA 1.38 1.92 2.50 3.67 5.29
A MK B 0.87 0.04 1.26 0.59 204  FLHA 5.25 6.18 8.67 12.42 17.66
FAAT TR 2K 8.92 38.28 28.83 67.25 69.40 FEFA 12.31 18.42 25.75 35.70 49.67
A 13.00 29.80 35.38 60.81 7935  ME%A (0.26) (0.40) (9.32)  (15.54)  (13.46)
HAFED T~ 16.79 55.29 47.21 99.55  109.17  #EAMEHA 0.00 0.00 0.00 0.00 0.00
Bl Tk g 70.34 66.07  292.77 54540 75895 AAMMEEHKE 0.00 0.00 0.00 0.00 0.00
KA 45.89 37.26 40.48 44.27 49.48  #FHAE (7.27) (7.56) (5.28) (6.58) (6.54)
sy 23.56 2745  112.88  219.44 31453  #LAHE 76.94 95.85  147.61  208.90  294.04
T 0.76 0.60 10.07 19.04 2751  FRIPKEA 0.00 3.00 3.00 3.00 3.00
ERUEIY AL 0.14 0.75 12934 26265 36742 Fkshih 0.00 0.01 0.01 0.01 0.01
2 % 396.69  502.31 2,359 2,554 2,866  FlHEHR 76.94 98.84  150.60  211.89  297.03
s 34.99 41.76 69.87 69.85  108.80  Fiigdt 0.00 0.00 12.05 16.95 23.76
Rl 0.00 0.00 0.00 0.00 0.00  ##1H 76.94 98.84 13855 19494  273.26
B A IR B 3.60 3.50 7.13 8.25 13.71  JHMEAME 0.00 0.00 0.00 0.00 0.00
HAeE A Bk 31.39 38.26 62.74 61.60 95.09 VA BAEN A1 76.94 98.84 13855 19494  273.26
ks B 0.00 0.00 0.00 0.00 0.00 EBITDA 84.21 110.79 149.11 21521  314.99
KA# % 0.00 0.00 0.00 0.00 0.00 EPS(ART, A XK) 0.94 1.21 1.27 1.78 2.50
H AR R 0.00 0.00 0.00 0.00 0.00
R4 34.99 41.76 69.87 69.85 108.80 ZEMHE
DE 3538 0.00 0.00 0.00 0.00 0.00 £iHHFE (%) 2020 2021 2022E 2023E 2024E
A 81.90 81.90  109.21  109.21 10921 Rk#H
K AR 304.82  304.82 1,967 1,967 1,967  FaKA 174.35 25.28 42.20 43.18 42.22
8 A AR (25.02) 73.82  212.38  407.31 68058 Al 1,737 24.59 53.99 41.52 40.76
)3 o B B R R 361.70  460.55 2,289 2,484 2,757  JABENEAAE 1,738 28.48 40.17 40.70 40.18
RARAIRARE 396.69  502.31 2,359 2,554 2,866  FAIRLAH (%)

ERIES 88.16 88.46 87.85 87.73 87.68
AERT R EIES 50.57 51.86 51.12 50.24 49.52
2tERE ARTFTET) 2020 2021 2022E 2023E 2024E  ROE 35.13 24.04 10.08 8.17 10.43
BEEH AL 11.09 475 19.39 26.74 58.03 ROIC 66.16 42.74 22.54 18.00 17.97
A 76.94 98.84 13855  194.94 27326 A:fkfk7
8 4K 7.56 12.38 7.83 18.86 3142 F & AfE (%) 8.82 8.31 2.96 2.74 3.80
w455 A (0.26) (0.40) (9.32)  (15.54)  (13.46) % fifitreE (%) (55.28)  (41.90) (73.04)  (57.81)  (45.55)
#FMK 7.27 7.56 5.28 6.58 6.54 AHE 9.33 10.45 29.57 28.75 19.37
FEFEE (81.15) (110.96) (118.89) (172.28) (231.45) &#t% 8.70 8.82 28.65 26.92 18.00
HizE e 0.74 (2.67) (4.07) (5.82) (8.28) EiERSH
BEEHRLE (13.19) (8.16) (239.81) (278.08) (251.50)  EFFAHE 0.60 0.42 0.19 0.16 0.20
TALH (7.91) (9.22) (231.08) (267.32) (239.23)  HALIKHK A HFE 2.56 1.84 1.35 1.24 1.18
KT (7.72) 0.00 (3.21) (3.80) (5.21)  EAKRHKEAEE 7.76 6.19 6.19 6.19 6.19
ESIRI SN 2.44 1.06 (5.52) (6.97) (7.06) HERAFR (ART)
ERKEHAE 170.00 (3.05) 1,699 15.54 13.46  HOME (RATHEE) 0.70 0.91 1.27 1.78 2.50
SRR 0.00 0.00 0.00 0.00 0.00 HFR2EAER(RTHE) 0.10 0.04 0.18 0.24 0.53
K 0.00 0.00 0.00 0.00 0.00  HRHF F (RATHEH) 3.31 4.22 20.96 22.74 25.25
i A% 3 Am 11.90 0.00 27.31 0.00 0.00  fsffirE
A NRIG Ao 166.41 0.00 1,663 0.00 0.00  PE (4%) 111.19 86.54 61.74 43.88 31.30
HA% TS (8.31) (3.05) 9.32 15.54 13.46  PB (4%) 23.65 18.57 3.74 3.44 3.10
G 3 o 167.90 (6.46) 1,479 (235.80) (180.01)  EV EBITDA (4%) 99.21 75.47 46.16 33.08 23.17
TARIR: Aa g,
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K% 8 B AR B R IEAR KA R T AL AR o0 A ARSI B B AL B A Bob R R HE A REAL A R R A
M & Gy — A3 MR IE . A K% 7 B A9 BRI R O SRR RS B3R,
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AR ARV 209k EE N, AR IZII A, FIAFESSHEREAGERK, RAERAELA “ERIERFRIT,
H AR ARG HATAEAT AR F R M AiEk. KA SIRE 8 RADX TR A. FTA KIRE P42 R 69 HAR,
JRBARICEARITI A KA S B B AR. IR FARITAARIT,

B &%

ARE W IR SR A TR S FIE, A F AR R e ais i (FR) AR @Fe GERRBE &) ZAME X
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