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e
SUEE 2021A 2022A 2023E 2024E 2025E
Bl N\ (F 7 T) 3,649 4,351 5,363 6,460 7,478
YoY(%) 20.3 19.2 23.3 20.5 15.8
B A E(E 7 7T) 321 434 550 696 843
YoY(%) 21.9 35.5 26.7 26.6 21.0
EA £ (%) 71.9 72.1 72.8 73.0 73.0
EPS(##/7T) 0.55 0.74 0.94 1.19 1.44
ROE(%) 7.3 9.0 10.4 11.9 12.8
P/E(%) 54.6 40.3 31.8 25.1 20.8
P/B(#) 4.1 37 3.4 3.0 27
ﬁﬁfﬁd%(%) 8.8 10.0 10.3 10.8 11.3
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% % £ H B F & W o B AR/ R AT
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# = SRR (B A 7T) F3E & (E A 7T)
St E 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 2874 3730 3750 4453 4869 Bl 3649 4351 5363 6460 7478
e/ 937 1601 1015 1638 1611 ELAEK 1025 1214 1459 1745 2021
R W R A BB MR K 732 728 1072 1096 1413 BB &R 61 73 91 110 127
AT T 2K 32 61 54 84 76 %A 1583 1868 2279 2713 3103
R 338 343 476 503 630 EEHA 162 190 241 291 336
H AR B K 834 997 1134 1132 1139 HEHEA 499 606 751 904 1047
ERmF K = 3144 3066 3554 4004 4370 MHEA 8 9 14 25 26
i E e 4 4 4 4 4  HFREHRE 2 2 0 0 0
B A% 2450 2409 2844 3293 3664  AnMEERIKE 0 0 0 0 0
TR - 434 398 458 464 467  BHEERE 4 4 4 4 4
H 3R 256 255 247 242 235  EWA#E 351 455 575 726 876
%Rt 6018 6796 7304 8457 9239  EAsMEA 1 3 0 0 0
R AR 1453 1781 1858 2431 2485  EAAEH 23 12 10 10 10
sEHE 235 0 0 0 0o FlEEH 328 446 565 716 866
LA T 4B B A TR AR 360 373 508 546 674 Fr & 4 4 6 7 9
FoAt I B £ 657 859 1408 1350 1885 1811 B a3 324 442 560 708 857
FEFB AR 92 81 81 81 81 g g & Xk 4 7 9 12 14
K HfE 0 0 0 0 0 HEEREAFAEFE 321 434 550 696 843
A sl R 92 81 81 81 81 EBITDA 505 591 719 906 1085
FfR &1t 1545 1862 1939 2512 2565
b B AR A A 168 180 189 201 216 FEMELE
B A 593 585 585 585 585 &itEE 2021A  2022A 2023E  2024E  2025E
AN 172 98 98 98 98  BK#EA
R € 3720 4136 4641 5280 6032 BN (%) 203 192 233 205 158
V3 & B B R AR A S 4304 4754 5176 5744 6458 B AFIE(%) 0.1 296 265  26.1 20.7
SRR R AR 3 6018 6796 7304 8457 9239 FETHASAE(%) 219 355 267 266  21.0
FAEA
HeRkEXR(EH A ) FAIE(%) 719 721 728 730  73.0
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 8.8 10.0 10.3 10.8 1.3
ZEFFHALR 908 996 363 1452 758 ROE(%) 7.3 9.0 10.4 11.9 12.8
% F 324 442 560 708 857  ROIC(%) 6.8 83  10.1 16 125
7 E 4 2 191 193 193 230 268  TEMREEA
M % % 8 -9 14 25 26 AKFEARE%) 257 274 265 297 27.8
#HEM K -4 -4 -4 -4 -4 WA 2.0 2.1 2.0 1.8 2.0
BELALE 385 361 -400 493 -389 b 1.3 1.4 1.3 1.3 1.3
EMEEINE R 4 12 0 0 0 EE#S
B FFEHH 4R -297 -164 -807 -676 -630 RAEFRAH#E 0.6 0.7 0.8 0.8 0.8
EFREHALR -443 -168 -143 -153 -155 7 Wi Tk 2R B 4 4.3 6.0 6.0 6.0 6.0
RL A Tk 2K B A 3.2 3.3 3.3 33 33
FRERF GO HHE
& Bkt (A ) 0.55 0.74 0.94 1.19 1.44  PIE 546 403 31.8 25.1 20.8
ERAEI LR EH) 1.55 1.70 0.62 2.48 130 P/B 41 3.7 3.4 3.0 2.7
% F P (TOHT R ) 7.36 8.13 8.85 9.83 11.05 EV/EBITDA 33.2 26.9 22.8 17.4 14.6
FHFIE: K, E2uZHT P
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SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £

BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;

S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L

AR A4

A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50
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BFEHR, AARFFEEFRLH2ETHEFRE T EGHL TS, BURR. WETE. AAMNARENABER R 75T, Rk
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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EEEHFRBARAE (UTHK “Aad”) EGFELEAREEEERSBE, BRIEFRFEFOLEFFT. RAQAEREZEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,
S F A

ABEREESEFRDARAE (UATERE “RQE") WEPEA A0 EAETIMIA AR B AR ETIE A AR
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.
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