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Bl H3g K 0.82%, WRAR % BB IEA Sk sE AR BT R RO I E4FH
1.301cT, FILLTME 18.47%, & FEAEE L )iE T 4.35pcts £ 51.12%,
HAE R R ER RS 11.99pcts £ 21.13%. 2022Q3, A8 FHZF LA 1.55
fe 7., BT 983%, LK 61.34%; FIVF A4 F)0H 6287 B L, BT
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HAVTF A 2022-2024 F BA)FAM, FM 2022-2024 55 5] 6503 B % ALIE 5 5] R
2.22/3.75/5.07 i (ATES %1% 2.61/4.01/5.25), 3+ EPS %1% 1.11/1.88/2.53
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FIbE A 32.69pcts £ 40.62%, ABAE 2022Q1, AWK ELZHBAIKF. &£A1A
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AR 2020A 2021A 2022E 2023E 2024E
X ONEWE) 488 619 626 963 1,275
YOY (%) 11.9 26.8 1.0 54.0 324
24 ) (B 75 ) 208 241 222 375 507
YOY (%) 8.4 15.6 -7.9 69.3 35.0
A E (%) 61.3 59.5 54.3 58.0 59.0
A (%) 42.7 38.9 35.4 39.0 39.7
ROE(%) 334 27.9 21.1 26.6 26.6
EPS(#i#/70) 1.39 1.60 1.11 1.88 2.53
P/E(4%) 17.1 14.8 21.5 12.7 94
P/B(1%) 5.7 4.1 4.5 34 2.5
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R~ 570 787 854 1185 1648 FaA 488 619 626 963 1275
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R MK E A B AR 3K 167 213 171 420 362 B ALAAR M A 2 3 3 4 5
Hpb gk 43 48 44 97 90 FkHFA 57 78 83 116 153
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HALAER ) 5 2 140 140 140 140 Y2 B/ 84418 208 241 222 375 507
R At 58 388 205 227 233 EBITDA 240 272 244 417 565
VHE ARG 0 0 0 0 0  EPS(%) 1.39 1.60 1.11 1.88 2.53
A 150 150 200 200 200
FTANAR 10 10 10 10 10 EXRZLEPIES 2020A 2021A 2022E 2023E 2024E
(RS & 463 704 917 1274 1750 K AH
12 B EN A RAE RS 623 864 1098 1461 1952 & LMAN(%) 11.9 26.8 1.0 54.0 32.4
0 A Ao IR AR AL 682 1252 1303 1688 2185 2 e A7 (%) 5.8 16.4 -8.4 71.0 35.6
V38 TN 84 A TE(%) 8.4 15.6 -7.9 69.3 35.0
KAV A
25 & (%) 61.3 59.5 54.3 58.0 59.0
A E (%) 42.7 38.9 35.4 39.0 39.7
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 33.4 27.9 21.1 26.6 26.6
BEEHALR 228 441 257 112 578  ROIC(%) 31.9 19.1 17.4 23.1 23.7
b IR 208 241 222 375 507 EhEeA
718 4K 21 22 17 23 34 TP AR E%) 8.5 31.0 15.7 13.5 10.7
W %% A 9 2 -12 -10 14 F AR E (%) -53.7 -22.8 455 -36.2 -53.5
#ZFEMK 0 0 0 0 0 AEE 10.2 32 13.0 13.5 17.6
BTEFELH -6 27 31 -276 51 A E 9.8 3.2 12.6 13.2 17.2
Atz T LR 14 207 0 0 0 FiEfkh
BT EDALR -40 23 2 77 68 R FAHES 0.8 0.6 0.5 0.6 0.7
WAL 40 23 -15 54 34 kB EAHE 3.0 33 33 33 33
EeEidy 0 0 0 0 0 AR ASEE 7.4 9.9 9.9 9.9 9.9
H AR F AR 0 0 -17 23 34 HR#EE (L)
EFEHASR -150 -230 -164 -2 2 HROKE (R ATREE) 1.39 1.60 1.11 1.88 2.53
PRl 0 0 0 0 HRAEIERORHEE) 1.52 2.94 1.29 0.56 2.89
KM% 0 0 0 0 FROATE (RATHER) 4.16 5.76 5.24 7.05 9.51
38 J% 3 A 0 0 50 EE %
FANARIE Do 0 0 0 0 P/E 17.1 14.8 21.5 12.7 9.4
HME T ALK -150 -230 214 -2 -2 P/B 5.7 4.1 45 34 2.5
R H iR 38 188 92 33 508  EV/EBITDA 18.4 16.8 17.6 10.2 6.6
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