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4 A)E 0.87 127, FIEK 3.11%. 2022 4 E¥F, NEMALRFRDT
5 R I -FAZIE K 05 A G RAR T UG R, £ & 2 0\ 3] I S A2 5 IR 438w,
gl AR IEK 43.08%. KAVIAH DS ATHm K REBNA B, $RTHS
*A, FRERFEH AR FEM, A B RBIAT AT TAE A Dok s, AT
N T F G R 7 .
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O SR AT KA R, 2022 F EFFE A E L FARNAERFLS T
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%) 662 &3t %45 T 4004.33 77 40 AL F EAAR . AR A BB 69 e, RAVINA,
BRI AT AN, FALYGHR I KiEE,

® M RMAAH AN E ARG € RBTTAAHARAE,

W %8 B A2 B A AR
FEES 2020A 2021A 2022E 2023E 2024E
# N (B F ) 1,692 1,915 2,300 2,807 3,384
YOY (%) 8.1 13.2 20.1 22.1 20.6
Ja# 4 4)E(F 7 ) 263 305 361 432 515
YOY (%) 16.0 16.2 18.1 19.7 19.4
ERVESCH) 61.4 58.9 59.0 59.1 59.3
% F) F (%) 16.6 16.7 16.5 16.2 16.0
ROE(%) 10.2 10.6 11.5 12.3 13.1
EPS(## /1) 0.17 0.19 0.23 0.27 0.32
P/E(4%) 39.2 33.7 28.6 23.9 20.0
P/B(4%) 3.9 3.6 3.3 2.9 2.6
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 2346 2636 2883 3212 3616  FAkA 1692 1915 2300 2807 3384
Na 237 258 1790 1941 2415 Flhm Ak 652 787 943 1149 1378
R &Y YR &) 990 1204 0 0 0 BFHLHLAMW 14 13 21 24 28
By TR E 16 18 23 27 33 FLHA 194 187 225 298 357
AT IR 8 10 11 15 17 #2%R 197 184 222 280 337
oy 32 34 45 51 64 KA 354 419 504 617 745
H AT 1063 1112 1014 1178 1089 WM& A -5 -5 -20 52 -58
ERFH T~ 800 852 902 955 1011 FABAERK -0 -1 9 -13 -15
KA 72 66 70 70 71 Htbdes 17 18 18 18 18
&~ 170 170 235 302 366  AAMEE AR 0 0 0 0 0
PR 175 217 214 205 193 HBFEANE 54 19 31 27 28
H AR T~ 382 399 383 378 38l HAAAEME 0 -0 -0 -0 -0
gl 3 3145 3488 3785 4166 4628  EALAE 304 342 408 486 581
A G A 358 463 181 187 185  FakMN 0 1 1 1 1
48 I 0 0 0 0 0 #FLIxE 1 2 2 2 2
R A AR RO AT IR 195 275 0 0 0 AIHEHR 304 340 407 485 580
HAbF ) R 162 188 181 187 185  FTiFAL 23 20 26 31 37
ERS Rk 20 19 19 19 19 ##H 281 320 381 455 543
KAt 0 0 0 0 0 JUHMRAHE 18 15 20 23 28
e R AR 20 19 19 19 19 2 AEN 8 #FIHE 263 305 361 432 515
R At 378 482 199 206 203  EBITDA 348 393 430 495 591
JHMFRAE 123 133 153 175 203  EPS(1) 0.17 0.19 0.23 0.27 0.32
%N 1102
AN 62 2020A  2021A  2022E  2023E  2024E
R & 1519
12 BB S RERE 2645 2 Ak AN (%) 8.1 13.2 20.1 22.1 20.6
R AR I AR AR S 3145 2 Ak A1) (%) 33.9 12.4 19.4 19.2 19.5

V38T E)AF T 16.0 16.2 18.1 19.7 19.4

FAES

24 F(%) 61.4 58.9 59.0 59.1 59.3

% ) % (%) 16.6 16.7 16.5 16.2 16.0
AERER(BA L) 2021A ROE(%) 10.2 10.6 115 12.3 13.1
BEEHASRA 79 ROIC(%) 15.7 13.0 30.4 29.6 36.5
b IR 281 B S
A 1B o 4K 52 F 7 RATE (%) 12.0 13.8 5.3 49 4.4
W %% A 5 % AR P (%) -85 8.4 -53.8 -52.5 -58.0
S TP -54 iR o 6.6 5.7 16.0 17.2 19.6
TEFETH -244 R E 5.2 39 11.3 12.6 14.9
Atz T LR 50 e i)
BT EDALR -78 B RER 0.6 0.6 0.6 0.7 0.8
HAXLE 53 KL MK 3 B 4% 2.0 1.9 0.0 0.0 0.0
Kz -70 REAT IR 3 4 & 3.9 33 6.9 0.0 0.0
AT ALK 45 gt (L)
EFEHASR -57 A (R AT 0.17 0.19 0.23 0.27 0.32
48 IHE -10 TR ENER(FAHHET) 0.05 0.01 0.88 0.17 0.38
KA 0 FROF T (RATHER) 1.67 1.81 2.00 222 2.49
£ 38 B3 e 254 i S
FANARIE Do -84 P/E 39.2 337 28.6 23.9 20.0
HME T ALK -217 P/B 3.9 36 33 29 26
R H iR -57 EV/EBITDA 27.7 25.6 19.9 17.0 135
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