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N B B A Ak AR, 2022 80K 35.52 10 /43.03%, V3 F 4 ) 2.75 12 70/-18.53%,
FedE)aH% A 2.04 1C7T/-22.51%, VAEFAIFER 7.75%/-2.05pct. EEATMH,
2022Q4 L 10.64 12 7T/-13.41%, V3 8% F) 1.11 12 70/-38.39%, 4=3E )3 844 1.08
ACA)-31.76%, V3FHFIFEH 10.42%/-4.23pcto N8 AFRNFEH ERK T LA
EAE, REERET, BRRABERXEXAREE; LGKEAR EEFEI,
AN, ZfaFdfiel sy, HLG-FE5 0/ BELARFTRENEK, A
Fa A NEEBL, HEF| L HAE, KM TRAZFFN, T 2022-2024 S 5] =2 4
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FrJE ST EL Sk A LA B K E W], 2023 FAHLE TR EZWEIRT, @T-FE650
3]/ Fh ik R/ T F YK, REBFRATHE 500 RI1VE; BN 3] vk
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202201 BN G 7 TS MR A A
BRI BRI LT 2020A 2021A 2022E 2023E 2024E
-2022.4.28 LN (E 7 ) 2,640 3,448 3,552 4618 5,546
YOY(%) 242 30.6 3.0 30.0 20.1
J3 B4 A (B 7 ) 293 338 275 414 513
YOY(%) 20.7 155 185 50.5 238
A1 E (%) 32.7 30.5 30.0 308 309
A (%) 1.1 98 78 9.0 9.2
ROE(%) 15.9 138 10.8 148 162
EPS(Hti%/ ) 1.90 2.19 178 2.69 332
P/E(%) 19.7 17.1 209 13.9 112
P/B(f%) 32 24 23 2.1 18
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 1884 2476 2579 3153 3195 FIKA 2640 3448 3552 4618 5546
N4 468 760 1057 1064 1341 RSN 1776 2397 2486 3196 3832
R MK E A B AR 3K 134 180 144 277 228 B LAAR A 17 21 21 28 33
Hpb gk 16 24 17 36 27 ELHA 311 406 443 560 656
AT IR 54 63 57 99 88  FHEHEM 135 160 174 208 250
oy 299 471 328 699 533 HARA 134 177 191 245 294
AR 913 978 977 979 977  ME%A -8 -5 -5 9 -13
R T > 1638 2040 2002 2337 2588 T EMAAMK -2 -1 0 0 0
KA 3 3 3 2 2 Ak 39 47 40 41 42
2w 865 1240 1238 1551 1803  AAMAEE Al H 2 9 2 3 3
TF = 125 127 134 141 142 #RAAKE 23 18 18 18 19
H AR R T 645 671 627 642 642 FELABME -0 -1 -0 -0 -0
# =& 3522 4516 4581 5490 5782 BLAHE 327 361 306 460 567
A G A 1604 2016 1973 2600 2517 FaAMEN 5 9 5 5 6
s BHE K 133 333 333 333 333 BRI IS 1 2 1 1 2
REAT 235 B AR AR 781 864 842 1351 1279 #IEEHR 331 368 309 463 572
HAbF ) R 690 819 798 916 905  FriFAt 39 33 35 51 62
ERS Rk 84 80 78 97 109  #F178 291 335 274 412 510
KA 2K 0 0 2 17 29 YHEMAME -1 -3 -1 -2 -3
HALAER ) 5 84 80 80 80 80 a8 Al 293 338 275 414 513
R At 1688 2096 2051 2696 2626  EBITDA 400 462 411 578 709
VHE ARG 8 10 8 6 4  EPS(%) 1.90 2.19 1.78 2.69 332
A 103 154 154 154 154
FTANAR 829 1069 1069 1069 1069  ERXJug ik 2020A 2021A 2022E 2023E 2024E
RS & 912 1157 1337 1606 1925 Ak
12 B EN A RAE RS 1826 2411 2522 2788 3153 F LA (%) 24.2 30.6 3.0 30.0 20.1
RAxA R AR A 3522 4516 4581 5490 5782 & W A)HEH(%) 19.6 10.3 -153 50.3 235

V38 TBE) AT ) 20.7 15.5 -18.5 50.5 23.8
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25 & (%) 32.7 30.5 30.0 30.8 30.9

A E (%) 11.1 9.8 7.8 9.0 9.2
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 15.9 13.8 10.8 14.8 16.2
BEEHALR 673 403 522 560 771 ROIC(%) 143 12.0 9.4 12.8 14.1
b IR 291 335 274 412 510  2REe A
718 4K 75 97 105 123 148 7 G E(%) 47.9 46.4 44.8 49.1 454
w435 A -8 -5 -5 9 130 AR E (%) -15.9 -16.1 279 247 -30.1
BFRK 23 -18 -18 -18 -19 WAL E 1.2 1.2 1.3 1.2 1.3
BTEFELH 291 -44 172 61 158 A E 0.9 1.0 1.1 0.9 1.0
Atz T LR 47 40 -6 9 -2 EEfS
BT EFHALRA -872 -477 -46 -437 377 ERFRAMER 0.9 0.9 0.8 0.9 1.0
WAL 488 416 67 458 399 RKEEHE 58.5 48.6 48.6 48.6 48.6
EeEidy -390 -66 0 0 0 AR ASEE 35 3.8 3.8 3.8 3.8
H AT AR 6 5 20 20 22 HREHEE (L
EFKEHASR 42 372 -179 -116 118 HARA B (F AT 1.90 2.19 1.78 2.69 3.32
48 IHE 78 200 0 0 0 RN 436 261 3.38 3.63 5.00
KA -323 0 2 19 12 HRARFRATPEE) 11.84 15.63 16.35 18.07 20.44
& B AL A 36 51 0 0 0 AEMEeE
FANARIE Do 371 240 0 0 0 PE 19.7 17.1 20.9 13.9 112
HME T ALK -121 -119 -176 -135 -130  P/B 32 24 2.3 2.1 1.8
B A ¥ A iR -156 294 297 7 277  EV/EBITDA 11.5 9.6 10.0 7.1 5.5
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