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o AAEMELME, iy “EN L

HORFE EHF Ml , KAV 8] 2022-2024 SF 64 )2 B4 AEFN A 2.05, 2.65.
336 1¢7, EPS 4 1.49, 1.92, 2.44 ;U/M%, SATALM & PE % 45.8. 35.4. 27.9
1&, N EME A EAZ A AE, o B8, RANA TN 8 REATx, g%
PN

® T MAITIEMN A I L S AR 80% 89 AT AL

NEAWMEERR, BEE. LTHEHYM. LEABELEAGL AL 57.36%.
16.84%- 3.24%. 2.56%ML, At FE EHAHE 80% A IR . 1RGNS A 4
AR BIFAEEA 3.07 1T, FEXHMAEN 24,400 77 Lo 5 AKITIRAY A X
LA T X, KT ERN 667.60 77 A%, KAITMHH 358 T/AL; 4 T4+
500 7 7o AKX B 69 B ARKIE A 2022-2024 5769 2 8] 4 F) I 5 A KT 2,400
7 T 2,950 7 ATy 3,650 T T, = B AMET 9,000 F L. BAKE S RER
B HER E 2022 F 12 A 31 BZ G, N 2023-2025 SFAREG > 8) % F)iE 4 5 A&
F 5 A TAKTF 2,950 7 7T\ 3,650 77 7. 4,500 7 L, =4 R it KT 11,100 7 o
® EHARE I HEELMBMLA B

LHAHR T ZREFBRAGS I, LoneEds. RPEXLPBFHBELL S0
B RFIR S LS, BEHBRAREG LSRR, K127 S8 24 Eieey A
FREEREFRHRKAARAD, FRBhErTE 2L RNTER, FEILAH.

® )\ &) 5 &AL A B R RATFEY T F R

N B Sade R Ty AR R R T ARk, BUR A L T B4, EHAHENE
ETEN, BIAUR, BATWTHAKRGLAME, KA ERE, 28T
AR EHARCHGE P TR, BN 6k Sty & EEN. F LA, EIK
T35 I 46 69 s A e A1 s BB, A0 8] 07T LUK 2L > Sofe g 2 77 £ 46 J 2
Aak, Bt A kAT, RRY KT H.

® A[eikT: FRAFERT AL, HSHRAARAK., AEBRANSE,

W %8 & A B E 8 AR
A 2020A 2021A 2022E 2023E 2024E
W IEN(F 7 ) 416 525 691 884 1,125
YOY (%) 31.0 26.0 31.6 28.1 27.2
3 B4 A (F 7 L) 107 154 205 265 336
YOY (%) 18.8 43.6 32.8 29.3 27.1
A F (%) 70.8 72.1 72.1 71.8 70.9
R F (%) 25.8 29.4 29.6 29.9 29.9
ROE(%) 26.0 14.2 17.1 18.7 19.8
EPS(#i##/70) 0.78 1.12 1.49 1.92 2.44
P/E(4%) 87.3 60.8 45.8 35.4 27.9
P/B(#%) 22.2 9.1 7.9 6.7 5.6
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Lk G 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 425 625 1036 1148 1480 BN 416 525 691 884 1125
N4 83 106 317 400 503 RSN 122 146 193 250 327
R &Y YR &) 172 244 383 421 557 BLAALR A 5 5 6 8 9
B RN R & 6 5 12 10 18 FLHA 77 96 123 157 197
AT IR 3 3 6 5 9 FE%A 33 41 52 61 73
oy 68 65 125 119 198  #HA®A 82 100 128 159 200
AR 92 201 191 193 194  M%%A 0 -3 0 3 3
ERB T 165 584 713 870 1063 F 2 mABK -5 3 -17 21 26
KA 2 1 2 2 2 HAukE 28 28 39 47 58
&~ 45 456 592 750 945  NAMEEFHINE -0 1 1 1
TF = 17 17 15 13 11 #&RANE 1 4 6 7 7
H AR R T 102 110 105 106 106  #FEEME -0 1 1 1
# =& 590 1209 1748 2018 2543 HLAE 119 158 219 282 357
A G A 151 172 556 618 872  FAkISPMA 0 0 0 0 0
s BHE K 0 15 195 271 277 BRI LS 0 0 0 0 1
REAT 235 B AR AR 70 63 208 238 403 AIHEH 120 158 219 281 356
HAbF ) R 81 94 153 109 192 Frig#t 8 12 17 22 28
ERS Rtk 11 10 11 11 11 % A7 111 146 202 259 328
KA 2K 0 0 0 0 0  UHMAHE 4 -8 -3 -5 -8
HALAER ) 5 11 10 11 11 11 va & £ 8] % A1 107 154 205 265 336
%At 162 182 567 628 883  EBITDA 120 167 229 298 375
JHMFRAE 5 0 3 -8 -16  EPS(%) 0.78 1.12 1.49 1.92 2.44
%N 70 93 138 138 138
FTANAR 143 604 559 559 559 ERZETES 2020A 2021A 2022E 2023E 2024E
RS & 210 329 484 677 921 Bk
12 B EN A RAE RS 423 1026 1185 1398 1677 & LN (%) 31.0 26.0 31.6 28.1 27.2
RAFA R AR A 590 1209 1748 2018 2543 FFIE%) 222 32.6 38.4 28.5 26.6

V2B TE N )4 Y) 18.8 43.6 32.8 293 27.1

KAV

A F(%) 70.8 72.1 72.1 71.8 70.9

%A F (%) 25.8 29.4 29.6 29.9 29.9
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 26.0 14.2 17.1 18.7 19.8
BEEHALR 101 94 214 223 357 ROIC(%) 252 13.6 14.5 15.7 16.9
b IR 111 146 202 259 328 EhEeA
718 4K 3 11 10 13 16 & RATE(%) 27.4 15.1 324 31.1 34.7
W %% A 0 -3 0 3 3 H R E %) -175 1.7 9.6 -8.7 -13.1
#ZFEMK -1 -4 -6 -7 7 AmEhkE 2.8 3.6 1.9 1.9 1.7
BTEFELH -22 -77 8 -43 19 s 23 3.1 1.6 1.6 1.4
Atz T LR 10 20 -0 2 2 FEfk S
BT EDALR -4 -575 -125 -161 209 EHEAHE 0.7 0.6 0.5 0.5 0.5
WAL 4 450 133 156 193 K EEHFE 24 2.5 22 22 23
EeEidy -1 91 -0 -0 0 BARZKASEE 1.5 22 1.4 1.1 1.0
H AR F AR -1 217 8 -5 -6 HFR#EEE (L)
EFEHASR -81 504 -50 -55 60 FRROIK R (RATRETE) 0.78 1.12 1.49 1.92 2.44
48 IHE 0 15 0 FNEEINE RIS 0.74 0.68 1.56 1.62 2.59
KA -6 0 0 FROF T (RATHER) 3.07 7.45 8.59 10.14 12.16
£ 38 B3 e 0 23 45 i S
FANARIE Do 3 461 -45 P/E 87.3 60.8 45.8 35.4 27.9
HRE T4 -78 5 -50 -55 -60  P/B 22.2 9.1 7.9 6.7 5.6
R iR 17 23 32 7 97  EV/EBITDA 76.8 54.6 39.6 30.5 23.9
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO B e T RS AT A RN AIL B RS A IRE G 9 AT T R IR B 69 17 F) B K Q4557 5009 & A A
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF
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