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2514 1z 75, FEW#EHE L 7 A 30.9%.
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St EE 2021A 2022A 2023E 2024E 2025E
Z N (E  T) 1,124 1,080 1,413 1,850 2,514
YoY(%) 21.2 -3.9 30.9 30.9 35.9
#FE(E 7 T) 229 141 243 335 487
YoY(%) 6.5 -38.6 72.6 37.6 454
EAE(%) 25.8 20.9 23.0 24.0 25.0
EPS(###/7T) 1.91 1.17 2.03 2.79 4.05
ROE(%) 26.3 4.0 6.4 8.1 10.6
P/E(#) 36.3 59.2 34.3 24.9 17.1
P/B(#) 9.6 24 2.2 2.0 1.8
%A 2 (%) 20.4 13.0 17.2 18.1 19.3
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% % &£ H B F & W B AR/
T 454 3 FOU Ao Ak 1B 20 48 T 8
# = SRR (B A D) F3E & (E A 7T)
St K 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
Vikeib g 942 3679 3900 4322 4828 Bl 1124 1080 1413 1850 2514
e/ 4 1217 1103 1422 1368 Bl 834 854 1088 1406 1886
Rz W ZE 4 BRI 2k 3 50 20 72 53 B4 B e 5 4 5 6 9
AT K 2K 23 24 38 44 67 EBLHEA 3 4 4 6 8
#HR 563 504 856 901 1455 ~ EERHA 29 28 21 24 25
H bR B K 349 1883 1884 1884 1885 AR5 A 77 110 120 148 176
e R 17 28 29 29 30 MHEA 0 17 -35 -38 -42
KHEH 0 0 0 0 0 HFRME#HKL 5 5 4 6 -10
B & % 6 5 6 7 8  AAMEEZE 0 13 0 0 0
VA i 1 16 15 15 14 \EREKE 10 8 8 8 8
H A AR B H 10 8 8 8 g ELAE 229 141 243 335 487
¥ =Rt 959 3707 3929 4352 4858  EALAKA 0 0 0 0 0
R AR 82 160 138 227 246 Bl HH 0 0 0 0 0
55 51 2 0 0 0 0 0 FlEEH 229 141 243 335 487
R AR B p AT Tk 2K 56 128 106 196 209 Fr & 0 0 0 0 0
H AR R 26 32 32 31 37 BEAHE 229 141 243 335 487
FEF ALK 5 2 2 2 2  JEBRA#E 0 0 0 0 0
KEfE 0 0 0 0 0 VHEEAFEFNE 229 141 243 335 487
bR Rk 5 2 2 2 2  EBITDA 232 15 213 303 452
FfR &1t 87 162 140 228 248
b B AR A A 0 0 0 0 0 FEM&E
B A 90 120 120 120 120 <SHFE 2021A  2022A 2023E  2024E  2025E
AN 277 2845 2845 2845 2845  RRKEEA
R & 505 580 823 1158 1644 BN (%) 21.2 -39 309 309 359
V3 4 B AR A 3 873 3546 3789 4123 4610 B ALHE(%) 65 -386 726 376 454
S R AR A S 959 3707 3929 4352 4858 VBT 54 A (%) 65 -386 726 376 454
FAEA
HeRkEXR(EH A ) FAIE(%) 258 209 23.0 240 250
St EE 2021A  2022A  2023E  2024E  2025E  #F1E(%) 20.4 13.0 17.2 18.1 19.3
ZEEFHAER -110 224 -147 280 -96 ROE(%) 26.3 4.0 6.4 8.1 10.6
# A 229 141 243 335 487  ROIC(%) 26.0 2.9 5.5 7.2 9.6
7 9 44 3 11 5 6 8 Em#A
W4 %A 0 -17 -35 -38 -42 &= AR E (%) 9.0 44 3.6 5.2 5.1
HHEM% -10 -8 -8 -8 -8 WA 11.6 23.0 28.2 19.1 19.6
BELALE -355 84 -352 -15 -540 H 34 19.2 21.2 14.6 13.1
EMEEINE R 22 13 0 0 0 EE#S
REFHALR -63 -2628 3 2 0 REFAHZE 1.3 0.5 0.4 0.4 0.5
EFREHALR -57 2510 30 38 42 Rz W 2 JE] A 514.2 401 40.1 40.1 40.1
RL A Tk 2K B A 15.8 9.3 9.3 9.3 9.3
FRERE GO HHE
& Bt (A ) 1.91 1.17 2.03 2.79 405 PIE 363 592 343 249 17.1
ERAETI LR EH) -0.92 1.86 -1.22 2.33 -0.80 PB 9.6 24 22 2.0 1.8
0% F P (ORI ) 7.27 29.55 31.57 34.36 38.42  EV/EBITDA 347 46.1 25.4 16.9 11.4
FHFIE: K, E2ulZHT P
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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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AN R EALFE I B H K 8 WH

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
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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
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AN BB AR+ o9 E WA A7 B E TR A RER R E.
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