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® 2022 SF L A R AAEIE K, FUHKIRILEKRAR, £ “EN” L
B8] KA 2022 b AR, AFFATIL 16110, Bl K 27.5%; FHL)3
4 A 1512, BHEK 13.6%; FAIedb a4+ 1.2 101, BHREK
26.4%. AREH NN B HINIRAY I AT R 5353.8 7 L, BlIMix T M#rhE 2022
F)aEFANRA 201070, 202204 E)FE K 8L, FIHIEK 20.4%; %
M)A FAA)E 12104, R K 0.3%, 238 2022 F ik GtfkHFmie, 2% T
AT AR R, BAVINE TR ZFFHUR, T 2022/2023/2024 4 8] )3 £ 4
A8 %4 1.52/1.95/2.41 12T (#7414 1.71/2.12/2.61 12 T), EPS % 0.78/1.00/1.24 7T
(AT44 0.88/1.09/1.34 L), %HATALM T & PE % 50.6/39.4/32.0. 4 5] /2% I 1445
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N 8T 2022 55 12 A R AR oS RO K AR B 4 X & on, IR &M AR B L — KA FT
50%, #& 6] &K E 200ms AR, HEatAh il ER A E 98% A £, 8] F 2023
F2 A7 B RANEWENLECIIT 8110 7 BT, WitH4axt 2023
Sk S A AR R, N )3T — R AT 2020 SFIFHEAF K, 2022 4ot
KA RRPAFE P ITE, R T A GHRFKE A AR FINTE. Ak
MUE RRAT S KR, B P INT R EF 30, ) 8 b 5 s 2 s — 425t

TEREFFREERBEFHNZ LS, ARAKTH
o s f£ 1 Muetec X & 8] KAAeak B & £ F F AR N ARR 6 B b5 &, BlEt
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W 18 B Fe BB A 4
AR 2020A 2021A 2022E 2023E 2024E
% AN (T T ) 964 1,265 1,613 2,084 2,642
YOY (%) 78.2 31.2 275 29.2 26.8
2 A4 A (F 7 L) 107 134 152 195 241
YOY(%) 29.1 24.9 134 28.3 23.2
2415 (%) 425 425 42.2 42.2 42.1
A1 5 (%) 1.1 10.6 9.4 9.4 9.1
ROE(%) 6.9 8.7 9.4 111 12.3
EPS(##%/7) 0.55 0.69 0.78 1.00 1.24
PIE(1%) 71.7 57.4 50.6 39.4 32.0
P/B(f) 5.0 5.0 48 44 3.9
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E 8% (8 % L) 2020A  2021A  2022E  2023E
AT~ 1820 1950 2002 2861 3106  FakA 964 1265 1613 2084 2642
e 727 331 422 546 692 Bl A 555 728 933 1204 1530
R &Y YR &) 224 442 408 690 702 B LHA KA 4 8 10 14 16
By TR E 18 5 25 14 3B FEHEA 136 155 210 260 330
A KK 10 36 22 53 42  EEER 40 68 73 83 106
oy 394 687 698 1089 1183  #HAKA 155 217 268 333 410
H AT 446 448 426 469 451 MEHA -11 -8 3 33 67
ERFH T~ 301 641 676 733 802 T ABUAMK -6 -12 -3 -1 -1
KA 49 19 -1 -41 71 Htbdes 20 38 25 27 28
&~ 149 161 224 300 386  AAMEE A -8 -1 -1 -1
T 43 130 144 161 176 HBFEAHNE 18 6 8 10
R |k 60 332 319 312 310  HAAAEKE 0 -0 -0 -0
# =& 2121 2591 2678 3594 3908  FLAB 109 130 154 197 242
A G A 548 880 915 1701 1850  FakIMEA 1 1 1 1 1
48 I 66 152 653 1430 1576  FsE 0 0 0 0 0
R A AR RO AT IR 312 492 0 0 0 AIHEHR 110 131 155 198 242
HAbF ) R 170 236 262 271 274 FRiFAL 3 -3 3 2 2
ERS Rk 26 171 148 126 105  #AiE 107 134 152 195 241
KA 0 128 105 83 62  VHMAME 0 0 0 0 0
HALAER ) 5 26 43 43 43 43 2B EN 8% AE 107 134 152 195 241
R At 574 1052 1063 1828 1955  EBITDA 107 160 198 282 360
JHMFRAE 0 0 0 0 0  EPS(%) 0.55 0.69 0.78 1.00 1.24
%N 194 194 194 194 194
AN 1108 1150 1150 1150 1150 2020A  2021A  2022E  2023E
R & 308 310 381 469 577
12 BB S RERE 1547 1540 1615 1766 1952 & kA (%) 78.2 31.2 275 29.2 26.8
R AR I AR AR S 2121 2591 2678 3594 3908 F Ak AYH(%) 275 18.6 19.0 27.7 225
EY =N P () 29.1 24.9 13.4 28.3 23.2
FAES
24 £(%) 425 425 42.2 42.2 42.1
% F) % (%) 11.1 10.6 9.4 9.4 9.1
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 6.9 8.7 9.4 1.1 12.3
BEEHALR 52 -164 277 -474 244 ROIC(%) 55 7.7 7.0 7.4 8.6
b IR 107 134 152 195 241 EiREe A
718 4K 15 21 26 33 42 T RATE(%) 27.1 40.6 39.7 50.9 50.0
w435 A -11 -8 3 33 67 & AR E %) -41.8 -1.3 24.3 58.0 51.5
S TP -8 -18 -6 -8 10 AHrE 33 22 22 1.7 1.7
TETEEHN -62 -355 -448 722 87 & E 26 1.3 1.3 0.9 1.0
Atz T LR 10 61 -3 -6 9 FiEfkh
BT EDALR 187 61 55 -82 -103 EHEFAHE 0.5 05 0.6 0.7 0.7
WAL 68 155 90 119 142 mRRRAE R 5.7 4.8 4.8 48 48
Kz -56 37 30 30 30 RHAKKEHE 45 43 8.9 0.0 0.0
H AR F AR 311 179 6 7 9  HFEAKAE ()
EFEHALR -164 15 -78 -98 141 ERDCE (A ETE) 0.55 0.69 0.78 1.00 1.24
48 IHE 66 86 501 777 146 BRBENER(FIHED 0.27 -0.84 -1.42 -2.44 1.26
KA 0 128 23 -22 21 BRFT E(RAHER) 7.94 7.91 8.29 9.07 10.03
38 T3 0 0 0 0 0 REkE
FANARIE Do 95 42 0 0 0 PE 717 57.4 50.6 39.4 32.0
HRE T4 -135 241 -556 -853 266  P/B 5.0 5.0 48 4.4 39
R H iR 67 -92 -410 -654 0 EV/EBITDA 61.8 45.9 39.2 29.7 23.3
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B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2
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3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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TR E 5L, BRI kR 4,
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