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o LEHLHZH, RIFRATHLENSEREES, B8 “EIN” LK
4068, NEEM2021 F5ERE, 2021 £ EAEIK 1,979.70 27T, F
}+29.92%, £ I 284 #1/H 155.31 12T, B+15.37%, Bl TH LM &. 246
L AT R A& A T E LRI, RAVTF A 2022-2023 F, #7348 2024 F 2 A0,
R+t 2022-2024 SF 13 A4 4178 4 130.04 (-59.98). 196.98 (-52.37). 247.36 1 7T,
EPS ##1% 1.85 (-0.85). 2.80 (-0.74). 3.51 /A%, LATAXM -3t E 2022-2024
FPE A 114, 75, 604, A8 FI3IAXMKARR THETR], HRIAS
SRR AREGE, AN THEERHFHHAL, £H “EN” F4.

o LRAREFTHETKAEFHH, Q4 £ F R FHSFHEFILTH

Q4 ¥ Z N 3] F I I 464.82 1L, FRIAARFE-F; FA=H4 4009 28.19 1
T, F6-30.74%; Ik a4 A1 25.06 1271, FH-33.16%. Q4 HRiL.
PTA. #7HH = S Mhaé 0 AR IE+37%. 11%. 4%; {2 &R HH = &I, ik
Fo PTA = S48 238 T, LEHENK 8T R T 175.2 ob, M A 2 RAEF T IE
MEARFFF, 122 Q4 4978 e ar R/ LI N 85.74%, 4 Q3 3R bb3E 4= 2.54pcts,
Q4 BEA | R i AsH 5 B3 AR sn LR AN R, Q4 LA R aid Al E 2 3
TFTRALY, BARSTBHR, 2021 A, NI REAR NS AHE L
+67.51%. 50.62%, /3] fEAEAEIE, R ARG EFKGFHEILT, Ligel TH&, E
Mk PARG TR eA 2B/ . GBI, BE 2021 FNEGHF~ iHETHR
ET72.75%, CESZFTE, 28 FHIALARN 186.70 1L, HRIEFEKF KT,
® NAEAFL IR ERTHEMGE S, HWIHAARRRKETZ

1 A 26 8, 238 KAHFTEE 160 77 vk 2y M AL A IR X #7447 B 690454 260
77 ok P ARG TR BE TAZ RGN, BORAE T s A AU E T A Bje 3 A 3 B, »d)
KA KAAE R THRT R, 22083 AR KGR KB SF ko, BMELTFA
S| HERIFMA THFLREN, NEARBEERANGKEN A K.

® MR ML R LK, FRIATCAEIM. Tird KL F.

W 438 B Ae AE AR R AR
F AR 2020A 2021A 2022E 2023E 2024E
B AN (' ) 152,373 197,970 207,077 253,876 306,175
YOY (%) 51.2 29.9 4.6 226 20.6
)2 £ 4 F)HE(F 7 ) 13,462 15,531 13,004 19,698 24,736
YOY (%) 34.3 15.4 -16.3 51.5 25.6
5 (%) 185 15.4 13.9 16.1 16.5
%A £ (%) 8.8 7.8 6.3 7.8 8.1
ROE(%) 28.7 27.1 20.6 25.7 26.1
EPS(#:#% /1) 1.91 2.21 1.85 2.80 3,51
PIE(#%) 11.0 9.5 11.4 75 6.0
PIB(4%) 3.1 2.6 2.3 1.9 1.6
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L e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 52105 65180 73961 99854 103898 B 152373 197970 207077 253876 306175
e 15671 15986 27180 39623 46221  FLmA 124116 167518 178293 213002 255656
R &Y YR &) 1368 2644 1552 2679 1404  F LAHLA A Mo 2628 3440 3599 4412 5321
B RN R & 803 852 1265 1070 1894  ELH M 177 291 305 374 451
AT IR 1994 2637 1713 1672 2411 FREFA 1716 1985 2077 2546 3184
oy 19691 33553 31626 44743 41623  HAKA 826 1019 2071 3300 3980
AR~ 12577 9509 10625 10067 10346  M4% A 5029 4916 5029 5745 6604
ERFH T~ 138924 145116 164399 182415 192642 K EAfEM K -626 -155 -506 -409 621
KA 0 0 0 0 0 HAkd 932 760 846 803 824
&~ 121850 122731 139566 145381 147717 A AMATFHIKE 239 356 298 327 312
PR 7189 7342 10937 14389 17698  HZFAME -397 19 -189 -85 -137
H AR F 9885 15043 13896 22646 27227 FAEAEBME 0 2 1 1 1
# =& 191029 210296 238360 282269 296539  F LA 18051 19791 17165 25953 32601
A G A 85800 97776 116544 138849 128612  FakIMEA 11 59 35 47 41
48 I 49879 55591 59542 62345 64789  TakshF ik 25 21 23 22 23
R A AR RO AT IR 22810 26740 25997 37006 38613  A|HEEH 18037 19828 17177 25977 32619
AR RAT 13110 15446 31006 39499 25209 B3t 4543 4290 4122 6235 7829
ERS Rtk 58205 55220 58570 66696 73101 #AE 13495 15538 13055 19743 24790
KA 54897 52122 55367 63546 69925  JHMEAEMA 33 7 50 44 54
e R AR 3308 3097 3203 3150 3176 JaEAFIA 13462 15531 13004 19698 24736
%At 144004 152996 175114 205545 201712  EBITDA 31778 35150 29886 40031 47761
JHMFRAE 119 69 119 164 218  EPS(%) 1.91 221 1.85 2.80 351
%N 7039 7039 7039 7039 7039
AN 18350 18456 18456 18456 18456 2022E  2023E
[ &1 21864 31977 39415 50393 64347
V2 B EN A RAER S 46905 57231 63126 76560 94609 T kAN (%) 51.2 29.9 46 226 20.6
RAF AR AR AR 191029 210296 238360 282269 296539 &k AiH(%) 36.5 9.6 -13.3 51.2 25.6

V38 TN -8)4F1E(%%) 34.3 15.4 -16.3 51.5 25.6

FAES

24 £(%) 18.5 15.4 13.9 16.1 16.5

% F) % (%) 8.8 7.8 6.3 7.8 8.1
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 28.7 27.1 20.6 25.7 26.1
BEEHALR 24143 18670 44810 39809 30676  ROIC(%) 11.4 11.8 8.9 1.1 11.9
A 13495 15538 13055 19743 24790  fEfREE A
718 4K 7565 8993 8094 9401 10375 2 AT E(%) 75.4 72.8 73.5 72.8 68.0
w435 A 5029 4916 5029 5745 6604  F f it b F (%) 204.6 174.9 150.0 122.8 102.6
#ZFEMK 397 -19 189 85 137 AFHE 0.6 0.7 0.6 0.7 0.8
TETEEHN -1336 -9904 18698 5186  -10928  &FHE 0.2 0.2 0.3 0.3 0.4
Az g AR -1007 -853 -255 -350 -303 RS
BEFHALRA -22411  -13098  -27307  -27153  -20435 KK FAH#FE 0.8 1.0 0.9 1.0 11
ALt 23939 13391 20406 17454 10507 K FHEHFE 147.9 98.7 98.7 120.0 150.0
Kz 1103 499 0 0 0 RAKRHKAHEE 5.3 6.8 6.8 6.8 6.8
H AR F AR 2631 793 -6901 -9699 9927  HRRABIR(T)
EFEHASR -1021 -7388 -6309 212 -3643 B RUKE (AT HEE) 1.91 2.21 1.85 2.80 351
48 IHE 2282 5711 3951 2803 2444 BIREENER(GFAREE 3.43 2.65 6.37 5.66 4.36
KHHE 2K 2621 2775 3245 8179 6379 BRI E(RAKED 6.66 8.13 8.97 10.88 13.44
38 T3 0 0 0 0 0 REkE
FANARIE Do 78 106 0 0 0 PIE 11.0 95 11.4 75 6.0
HRE T4 -6002  -10430  -13506  -11194  -12466  P/B 31 26 2.3 1.9 16
A4 Y A 701 -1905 11194 12444 6598  EV/EBITDA 76 7.0 8.1 6.0 5.1
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XFho RIELAMNRZ, FRIEFIFZ ARG RIEF AR (FRAe), BB N6 % FFIR L E F Y
BFH LA R F L3 FH RN IE AT RE S AC3, C4, CoME BT H . FEFIEELHLTHARNEK A
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.
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EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

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

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 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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ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
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 T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFALTTAHAE, TR AARE D RIERREITIERR S, o RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN T A o AN ARERG — A RIEFHBEI T, TN AIRE T ETH #H69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
RITIH A RN S AR, IR FARITRARIT.
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