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® 2021 SF S RERTH, B “EN” RK

2022 51 A 27 B, A8 KA LLGIRE, Wit 2021 )38 F L aa) KA F
FVIE 4 7.78 170~8.89 14T, Fl 3G in 40%~60%. TR+t 2021 )3 /& F £ 28]
P 69 4e B A8 A 6.82 10 7T~7.79127L, FlH+40%~60%, WA, AT
FARIAGE . ARE RIEE AN 5] F7 = GedF 4 h, KAV LA AT 6 & A) TN,
it 2021-2023 4F)a4-44)38 4 8.30/11.31/15.26 ( AT/ 8.02/10.36/13.54 ) 27T,
EPS 3 3.69/5.03/6.78 5T ( AT1A 3.56/4.61/6.02 7T ), % &TMAM %2 PE %
51.0/37.4/27.7 4%, %3 “FEN” T4,

® 2021Q4, V3E4#)iE F AR th+49.8%, =ik 4 F)iE 4 AR b+45.5%
2021Q4, 2 &) Fit £ B34 F)18 2.26~3.37 125, T4 2.82 1270, [ tb+49.8%,
Rp3g K 50.1%. F=3F4 AR 1.57~2.55 12T, F1A 2.06 127T, F Hb+45.5%,
IR 15%. Y384 A feda dE A R IRk 39 L IR RIG K, 2455 T3
BRIAEALRE Re9F A, 2021Q4 B AFFLRAE SIAEE 1364 7%, F
Fe K3 143.5%, IR =FE+43.7%. WEE, EAFIEARKENE 27.4GW,
M =FZ+118.6%. WEEIEZXFHMAE T ZAEMIKG. 2RI &K
#, EZFHRB P 7577 F 4, Bk 2020Q4+62.6%, F & Z /N5 ATIAM L
T BRI AL AL kA b (A FRAK )G B W B AR T SR A
® H AR LS B AR, FHARK T RITEHF 30%+KF

B 2022 4F, #FEERAE LS FRRT LG TAEA DY, AR
Ak G & PeA AR A ERIE R 585 K, AT AR Ak Sxd o 8] Ak B 6 45 ALK AR
2. R, R OFARERME e F s, 2022 F0E) E LR T IHE
FA6K Ehnik . FHA, A GER LN & tbag K. BN 3 48R A E X E
M i F 3 A ePEAFRTM LM a9 B R, KAV, 28 R K P ARTRIT 4
F A 30%+7KF,

® R w: &R A T st b i, RAARN AL,
W 5-HZA G EIRAT

2019A 2020A

2021E

2022E

Ak N (F 7 L) 1,680 1,891 2,752 3,809 5,139
YOY (%) 2.4 12.5 455 38.4 34.9
384 A8 (G 5 ) 456 556 830 1,131 1,526
YOY (%) 0.9 21.8 494 36.3 34.9
24 % (%) 43.0 44.1 433 42.2 41.8
A % (%) 27.1 29.4 30.2 29.7 29.7
ROE(%) 17.4 19.2 24.1 26.4 27.6
EPS($ % /7T) 2.03 2.47 3.69 5.03 6.78
PIE(4%) 92.8 76.1 51.0 37.4 27.7
PIB(4) 16.1 14.6 12.3 9.9 7.7
BAER R BB, FRIESFFTAT
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E )& (B 7 A) 2019A  2020A  2021E
itk 2481 2833 3547 4280 5595  FIKA 1680 1891 2752 3809 5139
A 627 753 810 1121 1513  FlRA 958 1057 1560 2203 2992
2 BRIk 544 668 1095 1346 1948 B LALA R In 20 20 28 39 53
AR g E 4 5 8 1 15 FeHA 37 37 55 57 57
FAT kK 2 4 5 7 10 #EEA 110 11 144 190 247
B 281 363 588 755 1070 AL %A 69 75 105 137 175
HHRB T 1022 1040 1040 1040 1040 WE%A -16 -8 27 37 -50
FERHF = 751 817 1926 3013 4133 RFEBAMAHRA -6 -6 0 0 0
ek dy 0 0 0 0 0 HAukiE 13 16 16 16 16
B 2 3 612 612 1333 2119 2056  AAMMEEhIE 12 31 17 21 21
PR 55 69 73 78 84  HFAIE 19 20 60 80 100
HAdE MJJ 7 84 136 520 816 1094 KA EKE 0 0 0 0 0
K& 3232 3650 5473 7294 9727  FLA)H 541 655 979 1336 1803
R R ﬁfr 505 653 1164 1783 2587  EAkIMEN 3 3 3 2 3
K2 B 10 10 101 418 712 Ak Ik 2 2 1 1 2
JIAT; T3 B AT IR K 359 475 756 981 1378 AEEH 542 657 981 1337 1804
HA RS G 1R 136 168 308 384 496  FAFAL 76 92 138 188 253
kw3 Rtk 50 56 817 1156 1528  AF)H 466 564 843 1149 1550
KAtk 0 0 760 1100 1471 VHEERE 11 9 13 18 24
HAb Ak A fi AR 50 56 56 56 56 yaREAF)HE 456 556 830 1131 1526
Rt 555 709 1981 2940 4114  EBITDA 597 710 1093 1582 2179
VIR AR 45 46 59 77 101 EPS(L) 2.03 247 3.69 5.03 6.78
A 225 225 225 225 225
FARNAR 262 262 262 262 262 2019A  2020A  2021E
B 2146 2410 2736 3187 3812
V2 BB E) AR 2632 2895 3432 4277 5512 & LN (%) 2.4 125 455 38.4 34.9
Fitk A Bk R AR 3232 3650 5473 7294 9727 & LAIE(%) 2.2 21.0 49.5 36.4 34.9
VBTG 4 HIE0) 0.9 21.8 49.4 36.3 34.9
Sﬁﬂ L%
F1 5 (%) 43.0 441 433 42.2 41.8
rﬁ F (%) 271 29.4 30.2 29.7 29.7
NEAER(EF L) 2019A  2020A  2021E  2022E  2023E [EEEIE(H) 17.4 19.2 24.1 26.4 27.6
BEEHALR 611 355 482 1006 1157  ROIC(%) 16.9 18.7 19.1 19.9 20.3
ZF)iE 466 564 843 1149 1550  1EfEseAH
I8 P4 73 76 105 192 288 K AAEFE (%) 17.2 19.4 36.2 40.3 42.3
W 5-5% A -16 -8 27 37 50 HRARLE (%) -22.3 -24.6 5.7 14.2 17.6
AR K -19 -20 -60 -80 -100 AFHE 49 43 3.0 24 2.2
TERELH 79 -262 -362 -197 510 #FE 39 31 22 1.7 1.6
2 EIAER 28 4 -17 21 21 EEgAH
BRESDHALA 178 78 -1137 -1179 -1286 RF SRR 05 05 0.6 0.6 0.6
FALH 88 132 1109 1088 1120 FARIRIK A GEE 2.4 31 31 31 31
B 246 190 0 0 0  EATIREBAEEE 29 25 25 25 25
AR R4 R 512 399 -28 91 -166  EEAEAF(L)
EREDAER -309 -300 621 167 226 ARG (RATHEE) 2.03 2.47 3.69 5.03 6.78
K2 B -5 -0 0 0 0  EREENEA(RIED 271 1.58 2.14 447 5.14
KAtk 0 0 760 339 371 BRI RARED) 11.70 12.87 15.26 19.01 24.50
38 JE 3G e 0 0 0 0 0  AEfELE
FANFRIG I 0 0 0 0 0 PIE 92.8 76.1 51.0 37.4 27.7
A FETIAR -304 -300 -139 -172 -145  P/B 16.1 14.6 123 9.9 7.7
PA-4 38 i 482 126 -34 -6 97  EVI/EBITDA 68.6 57.7 38.4 26.8 19.6
SRR R FRIEABER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRKE ), Fpbi@idnt-F 6% e HFRIER 69
FEREEFLRE A F LI K HE BN eAZ A H AHC3. Ch. COM-LEIZERH, BHEFIEE LT FHERNE AL L
A HC3. CA. CoM-E@ A4, WwBUK R, HOKRBR. B AA AR 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

R0 B AR VA BAR B RIRAE 4 PTA B AT B 3% TAEA R AEBARIE, RAFFRARE F X TAEFTRATH RAEAPTA
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN

PR BLEA

kA (Buy) FritAast % F 9 3 &I 20%A L ;
sEfapm | B Coutperform) | FUHARAT 5% F 1 4 &I 5% ~ 20%;

%1 (Neutral ) FitAst W % A IA - 5% ~ + 5% 18] K Fh;

MHF (underperform) | FRiHAR 38 F 7 3% £ 5% F.

A% (overweight) | Flit47 kAR AR AR T 3% &I

AR bt (Neutral) AT A 5 HAR T 3y A I A F;

& 3% (underperform) | FR#H47 1L 35 F &4k 35 R I,

GiE: FBATEANRE B EH 6~12 /N A A, GRS T R AR IRkt R I, H A RIERREA P
R 300 F84%. BRAEIREA BAFRI. FTEZHBIEIREH Z RIS (AT aEE b AR ) S EMBT AR 4 (4
ST 4E AL ARG ). R IRAEFREON A7 500 SRAARTIA L LA 4840, BAVELRBIE, REHEAFTAM KA R F
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AR AT RN AAT R EATFIZ L, 42K FRIEZ S5 LOEAR TN, KRR HH, T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG TR BILBARUR AN 8] T A AR 5 B 6 FI0E, AR T840 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
# 8 BR8] TR AT A% AR B 9 A R, R AUAIRE A A A A E— B . RIS P T
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
R AT MHERARE . K3 ENE P L4 EARE AT E LB R TSR, A& (FH %
F) FRRZIR TR, EAETELT, AR T 6915 B3R AT R 69 F LI M ARSTHEAT ARG I, EAEFTH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
B, AT AR OB ARAT I A R AR B KA AT R ] 5180 2 S AR TR 9]

ARFRAE T REIR A 8 W SE 9 3 i RABSRAEIE, AT T 97 4675 A4 T IR AE 4 W 3hVA S 6 3 ik RAB R4 3%, THIRAEA R4
SEA AT, AR IR s bk S AT AR ) B MY SRR A T B AR AR, B4R R 3E 69 A ST RRARA B4
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFERLFOELTTAL . T RIFA ARIRE T EAIEARBATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEARARF LS XA S EIEP.

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
BB AUNE) . RBANE) B EBA, ARIRE AT 3 TAZVMMEAT 7 KBTI Xeg # N . A Ep X A4
Fa, I ASEAAEAT A, SOAEATEACAN 8] ARG b XA . A AIRE AR 49 T A7 IR S AFIT A
FRATH) AN S AR IRSATILAATIL.
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