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® 2022Q2 M NAIF T A, AlEKFAMA

2022H1 2 &) gk 1.71 12T B 3% 4.93%, d=dEAT /5 V3484 4] 5002, 3589 7 T,
Bt 25.96%. 4 23.41%. 2022Q2 ¥ Z /) 5]724% 9561 77 7T, Frt3g 13.44%,
F=dE AT & )35 4 4] 2680, 2186 77 L, Rl 20.74%. % 8.60%. B _EF¥F5& 1%
SEB T FHIELE | HATH 2022-2024 )3 E4AEMM £ 1.32, 1.83, 2.46
et (AT 1.44. 2.15. 2.74 ¢ ), *tm EPS #M 1.10. 152, 2.05 T, H#T
RS R 41.7. 302, 22.4 4% PE, #EARITEH3EE, %8 “EN” P4,
® E IR A8 #H, 3Rk 2022Q1 A ATk &

(1) » k4%, 2022H1 7+t ARA sUz438 K, Mt ZHENE F EE A B IR
P Ak, ARA AR F s 5 & bR # R DA T M it DHA
Y HTERNE P LELEZ AR I TS SA BAANE P ILE Wby & B 5%
AT iR (2) %A, 2022HL IR HLIE K 49.36%, R ELITH
WAk, 2022H1 3R RIS 19.76%, BB N E P X T 508 E G R K.
® sl E My, SA ST, BAHBERA LK R, BARIAFKL
2022H1 3] )3 A4 A & 29.23%, R HlE 12.2pct, H 9 £4)%F 45.46%, R
10.49pct, E B ARA ¥ £ b = o7 E b bR A Ao SA 3k %% . LI TFIERT
.o 2022H1 8] % 12 3% B £ R b At 3.98pet, £ EAGAY A B A RSN TR, AN
% A E B LA 1.53pct, TR A E R4 E A ABIE; F K % A E R b3 1.52pct,
RN FR ARG K, BHFICAT RSN R AR & NI Ao BT B,

® 2022H2 R B ARk F 4K, MEREITESREDF T 6

HRES A 16 B, it 192 Mk, 295 LB THE 15%, B ASMFIRAT
T H A 50% A LR R, RATIAA 6-7 A Fmt E ek, 8 A AGELT F it
H A AR, FHREBAIARYT L, AT A FHREF AT RIRITELSREDFF
&, THFgFoEX, A HMO b X3 R84, 2023 FAZ5KAE .

® N [eRT: HARKLETHNE, HATHIHAIE, TH5EF %

W %8 & A B E 2845
AR 2020A 2021A 2022E 2023E 2024E
RN ONCED) 323 351 408 613 814
YOY (%) 3.8 8.5 16.1 50.3 32.8
FALHE (B 7T L) 131 129 132 183 246
YOY (%) 10.5 -15 2.8 38.2 34.5
5] (%) 55.0 50.1 49.6 52.3 54.7
% F) (%) 40.4 36.6 32.4 29.8 30.2
ROE(%) 10.2 9.5 9.1 115 13.7
EPS(#t#/7T.) 1.09 1.07 1.10 1.52 2.05
PIE(#) 42.2 42.9 417 30.2 22.4
P/B(4%) 4.2 4.0 3.7 3.4 3.0
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0 e G 2020A  2021A  2022E  2023E  2024E £ (8 % L) 2020A  2021A  2022E  2023E
AT~ 1123 995 1060 1036 1172 FRHEA 323 351 408 613 814
e 847 664 692 402 514 Bl Ak 145 175 205 292 369
PRI EX/ VYR T 139 178 190 364 372 BLHA KM 5 5 6 9 12
YR E 37 38 49 81 91 ELHA 15 18 23 33 42
A KK 3 5 4 9 9  FR%EA 27 24 40 46 52
B 65 75 89 144 151 HEFA 20 31 36 53 70
Hp AT 31 35 35 35 3B MEHRA 3 -4 -9 -5 1
SERFH T~ 260 454 487 691 823 T ABUAMK 5 5 5 8 10
KA 17 20 22 23 25 HAedes 4 6 5 6 5
B % 5~ 148 135 169 330 447 AAMEEHKE 1 1 1 2
T 15 13 9 5 1 BFEAEE 17 10 14 12 13
R |k 80 285 287 332 350 KA EKE 0 0 0 0 0
=&t 1383 1448 1547 1727 1995 B LAHE 124 117 122 195 278
A G A 52 60 63 91 151 FaksbA 41 39 39 26 18
FER il 0 0 0 0 61  Fws I 8 4 4 4 4
R A AR RO AT IR 25 31 34 59 59 A& 158 152 157 217 292
HAHFEF G 28 29 29 32 32 FRiRAL 23 21 22 31 41
kiR Ak 7 7 7 #4108 135 131 135 187 251
KAt 0 0 0 VAL FR RS 4 3 3 4 5
AR R 7 7 7 V2 B BN 8) % F18 131 129 132 183 246
R At 59 67 70 98 158  EBITDA 167 162 167 247 352
VR FRAL 6 1 4 7 13 EPS(%) 1.09 1.07 1.10 1.52 2.05
WA 120 120 120 120 120
H AN 871 845 845 845 845 EXZE oS 2020A  2021A  2022E  2023E
(RS & 328 417 514 635 809  ARKEH
12 6B S RERE 1318 1381 1474 1622 1824 & Lk A (%) 38 85 16.1 50.3 32.8
R AR I AR AR S 1383 1448 1547 1727 1995 &k AYHE(%) 25.7 5.7 4.4 59.7 423
V38T E)AF T 105 -15 28 38.2 345
FAES
24 £(%) 55.0 50.1 49.6 52.3 54.7
% F) % (%) 40.4 36.6 32.4 29.8 30.2
NEREE(GTH ) 2021A  2022E  2023E  2024E [EESEI=CH) 10.2 95 9.1 115 137
ZEEHALR 146 103 100 -28 280  ROIC(%) 9.1 8.6 8.3 10.9 12.9
b IR 135 131 135 187 251 2Rse A
I8 4K 26 23 23 41 67 T RFE%) 43 46 45 5.7 7.9
w435 A 3 -4 -9 5 1 % R E (%) -63.5 -47.6 -46.4 -24.3 -24.3
BB -17 -10 -14 -12 -13 Ak 215 16.6 16.9 11.4 77
TETEEHN -3 -44 -34 -238 25  @FkE 19.8 14.9 15.0 9.5 6.5
Atz g AR 3 6 -1 -1 2 BEBRA
EREHALR -80 -250 -42 232 -185  EFARHEE 0.2 0.2 0.3 0.4 0.4
WAL 33 173 32 202 131 mARF AR 25 2.2 22 22 22
K HHF 57 -89 2 2 -1 RARERERE 6.7 6.3 6.3 6.3 6.3
H A F AR -104 -166 -12 31 56 HFB#EE (L)
BT EHALR -64 -39 -31 -30 A4 RO A (AT R 1.09 1.07 1.10 1.52 2.05
48 IHE 0 0  HBEHEACIED 1.22 0.86 0.83 -0.23 2.33
KA 0 0 HRFTF(RAHER) 10.98 11.51 12.28 13,51 15.20
38 R K A 0 0 fEE &
F AN ARG o 0 -26 0 PE 42.2 429 41.7 30.2 22.4
HAE T4 R -64 -13 -31 -30 -44  P/B 42 4.0 3.7 34 3.0
T4 B 3 1 -188 27 -289 51  EV/EBITDA 27.9 29.9 28.9 20.7 14.4
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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,
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