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SINOLINK SECURITIES

EERL (% % oA TN ON $ 4 9 B AR A SN HR A2 & RS IE I B 4 7T A 39 F AR % % #1

BAT 1Q22 2Q22 1Q22 2Q22 1Q22 2Q22 1Q22 2Q22 1Q22 2Q22 1Q22 2Q22 1Q22 2Q22 1Q22 2Q22
I 34 AT 6.5 1.8 6.4 2.6 1.2 (1.2) 19.3 224 5.3 11.7 5.2 (0.3) 12.4 2.1 5.6 4.1
X BRAT 7.3 2.0 8.4 6.0 (0.0) (2.1) (67.3) (5.1) 3.9 12.0 19 (0.0) (1.5) (7.6) 58 4.0
R AR AT 59 59 7.7 4.2 4.3 0.2 (78.7) 78.5 2.6 9.0 59 41 53 14.7 6.7 29
P E 4R AT 2.1 4.8 55 9.0 (6.8) (9.4) 7.5 (33.9) 7.3 8.3 (0.4) (0.9) (7.9) (12.2) 56 41
3 iR AR AT 7.7 6.4 10.3 6.6 8.8 (11.4) 04 01 7.7 11.3 2.0 52 3.2 18.0 4.6 1.1
WAL AR AT 10.1 9.9 4.1 3.5 39.6 78.8 83.9 63.5 9.8 17.4 10.5 2.0 (5.9) (9.5) 17.3 11.2
2B RAT 8.5 3.7 10.0 6.8 55 (1.4) 46.5 (19.4) 6.8 41 8.8 2.9 4.8 (6.5) 12.6 14.6
Pz R AT 10.6 6.8 7.3 8.5 4.8 (19.5) 40.7 214 3.0 7.3 13.7 1.4 3.8 6.1 26.8 24 .0
> b AR AT 6.7 59 24 (1.1) 18.8 (12.6) (11.6) 606.5 35.3 12.2 (0.1) 4.0 (28.1) 1.0 14.8 6.6
X KARAT 0.2 3.5 0.1 2.6 (1.6) (0.6) 106.8 89.7 0.5 (11.4) (0.1) 8.8 0.1 1.9 24 6.1
R SRAT (14.9) (16.0) (18.7) (14.4) (21.2) (23.4) 156.3 (13.7) 1.7 14.8 (20.5) (25.7) (33.6) (35.0) (5.5) (8.7)
%7 R AT 1.6 (0.2) (7.5) (7.0) 27.7 49 114.7 27.5 16.7 (5.3) (3.4) 2.2 (10.3) 2.0 50 5.2
R BRAT 1.0 1.7 25 0.6 25 (2.6) 94.2 (29.1) 4.5 3.7 (0.2) 0.5 (3.6) 3.7 3.9 (3.1)
B RAT 18.4 26.7 14.2 13.9 33.1 304 492 .6 81.6 11.8 215 20.7 30.3 44 6 394 12.1 (16.3)
P AZ BRAT 41 1.3 (1.2) 0.6 4.1 (8.9) 137.2 17.0 8.2 8.4 2.9 (0.8) (6.7) (6.3) 10.8 12.8
TR RAT 154 20.0 12.6 3.4 0.9 9.7 64 .1 21.3 10.0 234 18.1 18.5 22.2 (8.2) 20.6 154
# R ARAT 204 12.1 (0.9) (0.2) 11.2 (20.7) 335.0 24 1 14.0 13.4 22.7 11.7 29.7 7.6 219 17.7
Ao T ARAT 2.1 1.3 0.7 0.3 36.2 19.2 34.3 (9.7) 26.1 (9.0) (3.5) (2.1) (15.0) (6.2) 6.6 8.8
B AT 29 (1.2) 9.1 24 3.5 (37.2) 43.6 0.5 7.7 (3.3) 1.9 (0.4) 2.8 (2.8) 54 1.5
N rEAR AT 25 16.2 0.9 19.3 (15.3) (8.0) 105.3 4.8 0.1 (0.8) 34 15.5 14 .9 35.9 0.5 (0.7)
BR ARRAT 17.6 16.4 194 18.0 29.0 44 2 17.3 51 27.5 20.3 14.7 15.7 (9.9) (14.0) 28.7 34 1
+ 5 5R 4T (5.7) 42.0 4.7) 8.5 1.3 16.6 11.3 220.7 12.2 25.9 (12.3) 499 (30.4) 3004 204 7.9
KR AT 12.0 58 8.7 54 18.9 37.8 60.9 54 8.2 16.8 13.7 2.3 14.7 13.0 14.6 (4.9)
VIR AT 11.0 17.4 13.6 14.5 98 21.3 8.1 15.5 3.1 17.4 13.4 17.3 (10.0) 6.1 26.3 37.6
Ao M AR AT 15.7 16.9 14 57 20.1 63.0 109.6 28.9 20.9 8.8 13.9 20.0 55 4.7 314 32.0
g 225 AT (18.5) 3.0 (9.8) (9.8) (41.3) (0.2) 1,014.0 40.7 (11.8) 3.8 (20.6) 2.8 (24.0) 37.5 (14.1) (12.8)
& kR AT (12.9) (1.0) (6.6) (1.9) 255 (23.7) 66.1 (48.4) 9.2 7.3 (17.9) (3.1) (41.5) (15.2) 0.8 10.3
FR M ER AT 71 10.3 12.5 4.5 (32.0) (51.0) 385.6 (2.1) (22.2) 224 15.2 8.1 29.3 17.8 51 24
JB VAT 18.2 18.1 10.5 52 216 34.7 476.0 67.8 24 .8 22.2 14.8 15.8 0.7 36.5 18.5 13.7
TN AR AT 50 11.3 (1.0) 9.2 221 11.7 36.3 (14.5) 14.5 17.5 1.9 7.0 (17.8) (29.1) 16.3 28.9
F &R AT 18.0 20.1 14.3 17.6 37.0 113.5 43.2 (6.7) 15.8 3.1 18.9 26.3 19.2 42 .4 20.0 16.0
= )lléE’m'T (0.6) (5.0) (5.8) (7.2) 59.9 (20.3) 163.7 (14.1) 3.2 (5.3) (4.2) (8.2) 14.9 (21.1) (24.0) 215.0
KR BAT 11.8 0.1 5.7 7.3 359.5 (112.7) 41.8 (48.4) 3.5 12.2 16.1 (4.6) 28.9 (18.5) 28.4 254
T R AT 9.1 4.3 54 (0.2) (29.7) 3.1 62.8 (12.5) 0.7 31.5 12.2 (2.5) 6.2 (40.4) 21.6 314
VIR AR AT 22.3 29.7 221 18.2 1.2 (33.0) 1,077.5 (67.1) 34 15.6 31.7 371 16.3 69.8 23.3 19.7
T IRBRAT 19.3 184 24 .0 18.0 (99.3) (98.7) (15.8) 88.7 12.5 20.2 24 1 17.3 30.0 17.8 21.2 16.7
T RARAT 6.3 6.4 5.6 3.3 (19.3) (58.4) 1006.7 39.2 05 51 94 6.9 0.9 (46.0) 214 21.2
W R AT 1.3 0.7 (0.8) (3.9) (27.5) (9.2) 137.6 254 .5 56 (0.4) (0.4) 1.2 (24.4) 0.6 11.2 12.3
# R AT (6.3) (0.0) (6.2) (4.3) 14 22.8 26.8 (35.4) (6.1) 7.0 (6.5) (2.3) (12.3) (3.9) 15 6.5
P AHAT 3.4 2.0 (2.0) (1.8) 22 1 44.7 3.0 44.0 6.9 14.4 2.0 (4.7) (15.4) (50.6) 10.5 9.7
% F AR AT 12.6 14.2 1.5 9.1 48.8 92.3 46.7 118.6 34 16.5 17.5 12.4 254 4.7 18.8 214
FRBEAT 9.0 51 9.1 10.0 16.6 (40.9) 47.8 (16.1) 5.8 (19.0) 9.9 21.5 (44.5) 292.7 28.7 14

¥yE: wind, EEiEFIESETR T
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SINOLINK SECURITIES
%8 % (%) B ARAL B F (%) R At B A F (%)

B AT & AR 2021 1Q22 1H22 IR BESF XK 2021 1H22 % FF XK 2021 1H22 2 F 5K
I B 4RAT 2.11 2.10 2.03 (0.07) (0.08) 4.16 4.15 (0.01) 1.62 1.70 0.08
AR ARAT 2.13 2.15 2.09 (0.06) (0.04) 4.25 4.15 (0.10) 1.67 1.72 0.05
R A ARAT 2.12 2.82 2.02 (0.80) (0.10) 4.23 4.23 0.00 1.61 1.67 0.06
o [F 4R AT 1.75 1.74 1.76 0.02 0.01 3.83 3.86 0.03 1.52 1.56 0.04
3B AR AT 1.56 1.95 1.53 (0.42) (0.03) 4.33 4.28 (0.05) 2.10 2.14 0.04
B i AR AT 2.36 2.40 2.27 (0.13) (0.09) 4.68 4.61 (0.07) 1.63 1.63 0.00
38 AR AT 2.48 2.51 2.44 (0.07) (0.04) 4.67 4.62 (0.05) 1.41 1.49 0.08
T 2 4R AT 2.79 2.80 2.76 (0.04) (0.03) 6.23 6.00 (0.23) 2.04 2.05 0.01
L v AR AT 2.29 1.80 2.15 0.35 (0.14) 5.03 4.89 (0.14) 2.22 2.25 0.03
X K ARAT 2.16 2.55 2.06 (0.49) (0.10) 5.11 5.02 (0.09) 2.22 2.26 0.04
R & AR AT 1.91 1.69 1.65 (0.04) (0.26) 4.96 4.62 (0.34) 2.18 2.27 0.09
2 7 AR AT 2.35 2.13 2.13 0.00 (0.22) 5.13 4.88 (0.25) 1.90 2.01 0.11
W R RAT 1.83 1.73 1.84 0.11 0.01 4.69 4.66 (0.03) 2.01 2.06 0.05
M B ARAT 2.27 2.03 2.28 0.25 0.01 5.36 5.25 (0.11) 2.47 2.28 (0.19)
o A3 4R AT 2.05 1.87 1.99 0.12 (0.068) 4.99 4.88 (0.11) 2.00 2.04 0.04
TR ARAT 2.21 2.24 1.96 (0.28) (0.25) 5.75 5.38 (0.37) 1.83 1.80 (0.03)
# AT 1.88 1.83 2.21 0.38 0.33 5.42 5.27 (0.15) 2.35 2.32 (0.03)
b T ARAT 1.83 1.72 1.77 0.05 (0.06) 4.55 4.35 (0.20) 1.97 2.01 0.04
kBARAT 1.74 1.71 1.66 (0.05) (0.08) 4.72 4.57 (0.15) 2.07 2.11 0.04
 ra 4R AT 2.26 2.18 2.36 0.18 0.10 5.73 5.55 (0.18) 2.79 2.59 (0.20)
PR AT 2.13 1.94 2.07 0.13 (0.06) 5.03 5.02 (0.01) 1.98 2.13 0.15
# B AR AT 1.79 1.75 1.76 0.01 (0.03) 5.08 5.08 0.00 2.09 2.19 0.10
¥ AR AT 2.40 2.07 2.35 0.28 (0.05) 6.02 5.99 (0.03) 2.09 2.15 0.06
ST AR AT 2.28 1.92 2.36 0.44 0.08 5.36 5.41 0.05 2.32 2.34 0.02
Ao AR AT 1.83 1.56 1.69 0.13 (0.14) 5.11 5.05 (0.06) 2.21 2.26 0.05
o5 22 AR AT 1.91 2.43 1.74 (0.69) (0.17) 5.38 5.04 (0.34) 2.65 2.62 (0.03)
+ K ARAT 2.06 1.73 1.78 0.05 (0.28) 5.54 5.21 (0.33) 2.85 2.95 0.10
F1 P AR AT 2.31 3.23 2.35 (0.88) 0.04 5.47 5.41 (0.06) 2.49 2.39 (0.10)
JE T ARAT 1.62 1.36 1.49 0.13 (0.13) 5.05 5.05 0.00 2.63 2.63 0.00
T AR AT 1.91 1.77 1.82 0.05 (0.09) 4.89 4.76 (0.13) 2.25 2.22 (0.03)
& RAT 2.02 1.93 1.94 0.01 (0.08) 5.26 5.15 (0.11) 2.24 2.21 (0.03)
22 W AR AT 1.72 1.53 1.53 0.00 (0.19) 5.88 5.70 (0.18) 3.11 3.11 0.00
TR K HBAT 2.43 2.23 2.24 0.01 (0.19) 5.87 5.62 (0.25) 2.33 2.33 0.00
T 45 R AT 1.95 1.76 1.85 0.09 (0.10) 4.78 4.68 (0.10) 2.34 2.32 (0.02)
ST A ARAT 2.14 2.23 2.19 (0.04) 0.05 5.11 5.10 (0.01) 2.24 2.14 (0.10)
HBRARAT 3.06 3.09 3.09 0.00 0.03 6.24 6.32 0.08 2.27 2.28 0.01
T RARAT 2.24 2.09 2.02 (0.07) (0.22) 5.08 4.86 (0.22) 1.97 1.92 (0.05)
AR AT 2.17 2.07 2.03 (0.04) (0.14) 5.20 5.02 (0.18) 1.98 2.00 0.02
H R BAT 2.16 1.95 1.99 0.04 (0.17) 5.26 5.09 (0.17) 2.02 2.10 0.08
B ARAT 1.83 1.84 1.79 (0.05) (0.04) 4.71 (4.71) 2.11 (2.11)
3% FARAT 2.34 2.17 2.24 0.07 (0.10) 5.64 5.46 (0.18) 2.27 2.32 0.05
PR AT 1.86 1.77 1.87 0.10 0.01 4.65 4.59 (0.06) 2.06 2.03 (0.03)

o

K95: wind, EHEUEFIESFHRT
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REAUMZ2 (%)

SINOLINK SECURITIES
EEAUM (12 )

BT 2017 2018 2019 2020 2021 1H22
IR 130,000 135,100 146,000 160,000 169,600 179,300
# % RAT 130,000 150,000 160,000
& & 4R AT 110,000
R AT 28,815 30,576 34,463 38,956 42,564 44,775
o % AR AT 100,000 112,500 125,300 134,100
B RAT 61,643 68,021 74,940 89,418 107,592 117,177
F R RAT 10,867 14,168 19,827 06,248 31,826 34,721
SL b AR AT 18,000 21,200 26,100 28,500 30,700
X kBT 17,058 19,176 21,225 23,103
R A AT 14,364 16,501 18,370 19,102 20,927 22,021
te AT 6,351 7,808 8,624 9,774 10,000
K ARAT 15,751 18,029 20,304 31,300 38,700 39,500
o B RAT 4,895 5,544 5,245
¥ A2 A AT 15,471 17,846 21,053 22,393 34,800 37,000
TR ARAT 3,040 3,540 4,378 5,340 6,562 7,300
& R ARAT 3,119 3,762 4,327 4,871 5,667 6,368
b= BAT 6,039 6,500 7,136 7,748 8,845 9,524
bk RAT 4,298 5,196 6,359 7,491 9,015 0,472
& & RAT 1,079 1,313 1,623 2,028 2,539 2,764
Koy A AT 1,414 1,822 2217 2,774 3,106
LR ARAT 9,226 10,478
M 4R AT 2,223 2,759 3,306 3,825 4,242 4,679
B IV4RAT 494 618 780 820
7 M AR AT
& BT 1,554 1,847 2,056
2 AR AT 2265 2 464
HFRA
AT 752 846
PR B AT 5,282 6,198 6,711

\H|

é“ﬂ,ﬁ: wind.

o

SUFHE S BRI

2018 (YoY) 2019 (YoY) 2020 (YoY) 2021 (YoY) 1H22 (% #) 2022E
3.92 8.07 9.59 6.00 5.72 11.44
15.38 6.67 13.33
6.11 12.71 13.04 9.26 5.20 10.39
12.50 11.38 7.02 14.05
10.35 10.17 19.32 20.33 8.91 17.82
30.38 39.94 32.38 21.25 9.10 18.19
17.78 23.11 9.20 7.72 15.44
12.42 10.68 8.85 17.70
14.88 11.32 3.99 9.55 5.23 10.46
22.94 10.45 13.33 2.31 4.62
14.46 12.62 54.16 23.64 2.07 4.13
13.25 (5.40)
15.35 17.97 6.37 55.40 6.32 12.64
16.45 23.67 21.97 22.88 11.25 22.49
20.63 15.01 12.57 16.35 12.36 24.72
7.63 9.78 8.58 14.15 7.68 15.36
20.90 22.38 17.80 20.34 5.08 10.15
21.64 23.63 24.95 25.20 8.86 17.72
28.91 21.67 25.10 11.97 23.93
13.57 27.14
24.09 19.82 15.71 10.91 10.30 20.61
26.18 5.13 10.25
18.81 11.32 22.64
8.79 17.57
12.50
17.35 8.27 16.54
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SINQLIHK SECURITIES

@Fﬁ B: ZLPERTIKEA R 206 T

TREFE TR (P

AT B AR 2020Q)1 2020Q 20208 20204 2021Q1 2021Q 20218 2021C¢8 2022Q1 2022Q
I AR AT 0. 00 0.07 0.05 0.03 0. 00 (0.04) (0.02) (0. 10) 0.00 (0.01)
2R ARAT 0. 00 0.07 0. 04 0.03 0.00 (0.03) (0.02) (0.09) (0.02) 0.00
R A AR AT 0. 00 0.03 0. 09 0. 05 (0.04) (0.03) (0.02) (0.05) (0.02) 0.00
&+ & 4R FT 0. 02 0.03 0. 06 (0.02) (0. 16) 0. 00 (0.01) 0. 04 (0.02) 0.03
B AR AT 0. 12 0. 09 (0.01) 0. 00 (0.03) (0.04) 0.00 (0.12) (0.01) (0.01)
| ok fif AR AT 0. 00 0.03 (0.01) 0. 00 (0.02) (0.03) (0.01) 0. 00 0. 00 0.01
. | 18 RAT (0.05) 0.03 (0.01) (0.06) (0.05) (0.01) (0.08) (0.02) 0.03 0.071
" i P22 R AT 0. 00 0. 00 (0.33) (0. 14) (0.08) (0.02) (0.03) (0.03) 0. 00 0. 00
'. SV AR AT (0.02) (0.05) 0. 00 (0.22) (0.07) (0.03) (0.03) (0.02) 0. 00 0.05
| '| X K ARAT (0.01) 0. 00 (0.02) (0.15) (0.01) (0.01) (0.02) (0.09) (0.01) 0.00
R A AR AT (0.01) 0. 14 0. 14 (0.01) (0.02) 0. 00 (0.01) 0. 00 (0.05) (0.01)
| e B BRAT (0.01) 0. 06 0. 00 (0.08) (0.01) (0.01) 0. 00 (0.01) (0.02) 0. 04
i W R RAT (0.06) (0.07) (0.07) (0.12) (0.07) (0.02) (0.02) (0.01) (0.03) (0.02)
| W B AR AT 0.05 (0.02) 0. 04 (0.02) 0. 11 (0.03) 0. 02 0.0T 0.00 (0.04)
- AT AR AT 0.15 0.03 0.15 (0. 34) (0. 10) (0.04) (0.02) (0.09) (0.04) (0.04)
Tk AR AT 0. 00 0.0T 0. 00 0. 00 0. 00 0. 00 (0.01) (0.01) 0.00 0.00
B T ARAT 0. 00 0.0T 0. 00 0.0T 0. 00 0. 00 0. 00 0. 00 (0.01) 0.00
T ARAT 0.07 0.07 (0.02) 0. 05 (0.11) (0.01) (0.01) 0. 00 0.00 0.20
b iERAT 0. 02 0.0T 0.03 0. 00 (0.01) (0.02) 0.00 0. 06 0.00 0.00
K a4k AT 0.17 (0.03) (0.01) (0.05) (0.01) (0.01) (0.03) (0.03) 0.16 0.03
BR AR ARAT 0.00 (0.01) (0.04) (0.01) (0.18) (0.09) (0.04) (0.08) (0.07) (0.08)
| H B BRAT 0. 00 (0.02) (0.01) (0.11) 0. 00 (0.02) (0.02) (0.13) (0.01) 0. 00
¥ W AR AT 0.02 (0.01) 0. 00 (0.02) 0. 00 (0.01) 0. 00 0. 00 (0.01) (0.01)
ST ARAT 0. 00 (0.01) (0.04) (0.01) (0.08) (0.08) (0.04) (0.04) (0.05) (0.05)
A M AR AT (0.05) (0.05) (0.15) (0.02) (0.02) (0.07) (0.08) (0.04) (0.04) (0.03)
% 42 AR AT (0.01) 0. 00 0.0T 0. 00 0. 02 (0.01) 0.15 (0.02) (0.07) (0.03)
T R BRAT 0. 00 (0.03) 0. 00 0.08 (0.02) (0.03) 0. 00 (0.01)
# N AR AT (0.02) (0. 19) (0.06) (0.02) (0.04) (0.07) (0.02) (0.10) (0.05) (0.04)
JB VAR AT (0.01) (0.05) 0. 00 (0.06) 0. 00 (0.01) (0.01) 0.00
7 N AR AT (0.05) (0.01) (0.01) (0.08) (0.11) (0.05) (0.05) (0.06) (0.12) (0.09)
& BRAT 0. 00 (0.04) (0.03) (0.01) (0.07) 0.03 (0.02) 0. 00
imé&ﬁ 0.09 (0.11)
KRBT (0.02) (0. 15) (0.05) 0.01 (0.05) (0.14) (0.04) 0.01 (0.01) (0.04)
T 45 AT (0. 10) 0.03 0.03 (0.07) (0.12) (0.05) 0. 00 0. 00 (0.06) 0.00
ST A AR AT 0.00 0. 00 (0.03) (0.01) (0.27) (0.04) (0.01) (0.16) (0.32) (0.01)
B ARAT 0.02 (0.02) (0.01) 0.01 (0.01) (0.05) (0.09) 0. 00 0. 00 (0.01)
/f TR ARAT (0.04) (0.05) (0.02) 0. 06 (0.03) (0.11) (0.08) (0.05) (0.01) (0.05)
/ R AT 0. 02 0. 01 0.01 0. 02 (0.02) (0.01) (0.01) (0.02) 0. 00 (0.02)
/ HRAAT (0.03) 0. 06 (0.03) (0.02) 0.18 (0.03) 0.12 0.03 0. 00 (0.02)
S AR AT 0. 00 0. 00 0. 00 0. 00 0. 00 (0.01) (0.32) 0. 10 (0. 10) (0.15)
S 3 ERAT (0. 03) (0.01) (0.01) (0. 04)
a"' PR AT 0. 05 (0.01) 0.02

/ K¥E: wind, EEiEHIESEPRT
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PR H T SRR B R 1 R IR

HERFFTARETRERETNR (% FFE)

BAT & AR 2017 2018H 2018 2019H 2019 2020H 2020 2021H 2021 1H22
| I 44T 0.60 (0.81) (0.25) 0.18 (0.13) (0. 30) 0.97 1.97 0. 50 0.68
. # RS (0.03) (0.06) (0. 50) (0.42) (0.31) 0.14 0.23 0. 25 0.29 1.13
Kb R AT (0.89) 0.32 (0.07) 0.18 (0.11) 0.02 0.34 (0.27) 1.85 0.58
& J AR AT 0.68 0.37 (0.84) (0.15) (0.25) (0.12) 4,27 0.23 0.14 0.62
B RAT 1.10 (0.08) 0.34 (0. 44) 0. 65
| R % AR AT (0.01) 0.99
= .' BB RAT 0.16 0.04 (0.24) (0.55) (0.04) (0. 10) (0.04) 0.77 0.34 1.41
! T2 R AT 0.14 0.26 0.53 (0.74) 0.36 (0.86) (0.11) 0.36 (0. 35) 0. 55
| L RMRT 0.04 0.12 0.43 (0.25) (0.12) (0.08) 0.16 (0.26) 0.42 1.07
'. ! X KBRAT 0.02 0.17 (0.06) (0.02) 0.17 (0.04) 0. 32 (0.12) 0.62 1.33
', | R AT (0.01) 0.08 (0.01) 0.05 (0.06) (0.03) 0. 44 0.35 1.62 0.33
- 7R AT 0.18 (0.24) 0.16 0.49 (0.04)
'i B R RAT 0. 25 0.10 (0.27) 0.38 1.89 1.77 (2.33) 0.96 (0.28) 1.08
| A B RAT (0.52) (0.21) (0. 46) (0.17) (0.16) (0.06) (0.14) 0.52 0.01 0.28
¥ AZ AT 0.19 0. 35 (0.26) 0.61 0.23 0.04 2.12 (0.24) 0. 52 (0. 74)
TR RAT (0.13) (0.10) 0.15 0.20 0.11 (0. 55) (0.06)
B 7 RAT 0.91 (0.57) (0.42) 0.24 0.58 (0.00) 0.08 0.93
BT
FoERAT (0.29) (0.05) 0.07 0.08 (0.02) 0. 33 1.96 0.34 0. 32 (0. 16)
R A AR AT (0.52) (0.25) (0.05) 0. 85 (0.02) 1.33 3.54 (1.76) (0.80) (1.18)
; AR AR AT (0.03) 0. 00 (0.01) (0.01) 1.18 1.52
. FHRAT (0. 46) (0.37) (0.91) (0.22) (0.42) (0.09) 0.06
i Ky AT
' T RAT 0.02 (0.08) 0.11 1.80 (1.37) (0.54) 0.00 0.18 1.25 0.23
.' #o M BT (0.27) 0.13 (0.89) (0.64) (0.06) (0.15) 2.67 (0.16) 1.15 (0.32)
- 0 2 AT 0.61
F R ARAT 0.02 0.37 0.89 0.64 (0.36) (0.08) 2.17 2. 40 (1.57) 1.44
| R AR AT (0.17) 0.14 0.32 0.78 0.64 1.58 (0.11)
BITRAT 2.95 (0.72)
' 7N B AT 0.43 0.93 (0.13) 5.42 (1.07)
F ey (0.55) 0.56 (0.09) (0.24) (0.02) 1.16 0.26
2 W AR AT
- KR BAT
; T8 AT
| I PR AR AT
T HARAT
| I RBAT
| / R AT (0.05) 7.97 (8.62) 0.00 6.18 (6.18) 0.00
- HRBAT 0.08 (0. 10) 0.36 (0.23) 1.51 0.20 0. 50 0.05 1.05 (2.39)
| A RAT 0.12 (0.83)
ES e 3 RAT 0. 00
;' /f PR AT 0.08

) sk¥E. wind, ESEETERS T
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G EL RIEH

| VAN 1H22, ZREATATEE T, HSKRE AN LT, SRR, EAFEAR

| GG RATRA9059(LTE (

A A £ K AKX 28| (L)

| SR KA 600

i ERRAT . e
| B RIRT A A (%A KA 1000
ll'n i SHRAGE (BAK) 2000
| £ B R AT AR 500
LImAs = A A 1300
H*@%ﬁ — AR 300
T B % 0 PR A A 500
St AR AT SR AL 250
I T B % 0 R A A 300
— R A A 400
T RAT SR At A 300
kA R AR 450
}?ﬂ%ﬁ — R Ak A 220
Eiﬁ%ﬁ — AR 300
E&i%ﬁ F B 3 PR AAR 5 50
| bR SR AR 200
RETT Y N ATT B R 130
,*'! # AT e 20
; T B % 0 PR A A 64
| AT NFEKATT 4 80
|'II o MR AT T B) = B IR AR A 30
,'II HRRIT ZF Ay A 20
f I;é%%&ﬁ- IPO 20
; - WREAT T B AR IR A 20
[ e 9059

kUE: wind, EHEWEFIESHIF
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[E] 3 JIE 75

SINOLINK SECURITIES

AR ERF (N

I 7 4R AT
R BRAT
R A 4R AT
+F H AT
R I8 AR AT
R fif 2R AT
1% B R AT
“F 22 AR AT
3Lk AR AT
X KT
R & AR AT
e H AR AT
WK AT
AR AR AT
FAZ R AT
T B ARAT
B AR AT
b T AR AT
AR AT
3 Fe 4R AT
RR, AR SR AT
8 AR AT
Koy AR FT
PTG AT
A I AR AT
I
+ KR AT
R N AR AT
AT BRAT
7 I AR AT
F & AR AT
2 N AR AT
KK BT
T 85 R AT
VI [F AR AT
R AT
T R AT
R AT
R B AT
B R AT
I F BRAT
PR B AT

\H|

é“ﬂ,ﬁ: wind.

o

2019 2020 2021 2022E Tz (2022E-2021)
0.66 1.01 0.56 0.74 0.18
1.44 1.72 1.43 1.67 0.24
1.32 1.67 1.36 1.49 0.12
0.84 0.75 0.66 0.63 (0.03)
0.99 1.41 0.85 0.89 0.04
0.98 1.34 1.54 2.20 0.66
0.95 1.13 0.80 1.01 0.22
2.88 2.76 2.23 2.68 0.45
1.55 1.53 1.01 1.38 0.37
1.82 2.06 1.89 1.76 (0.13)
1.68 2.37 1.58 1.45 (0.13)
2.39 1.81 1.32 1.14 (0.19)
2.25 1.71 1.88 1.32 (0.56)
0.93 1.15 1.09 1.00 (0.09)
1.78 1.95 1.45 1.37 (0.09)
0.73 0.87 0.79 1.19 0.39
1.30 1.23 0.93 1.63 0.70
0.90 1.12 1.02 0.93 (0.09)
1.28 1.50 0.95 0.82 (0.13)
1.07 2.04 1.54 1.53 (0.01)
0.99 0.57 0.13 0.03 (0.10)
2.09 1.56 1.41 0.70 (0.71)
1.58 1.43 1.53 1.08 (0.45)
0.65 0.96 0.83 0.90 0.07
1.11 0.44 0.26 0.20 (0.06)
0.40 0.80 1.29 1.81 0.52
1.59 2.00 2.63 2.26 (0.37)
2.83 2.78 1.69 1.17 (0.53)
0.17 0.55 0.52 0.56 0.05
0.70 0.73 0.32 (0.10) (0.42)
0.94 0.87 1.21 0.34
1.84 2.18 1.63 (0.55)
2.32 2.00 0.71 1.12 0.41
0.34 0.65 0.17 0.26 0.09
1.81 3.13 0.78 1.40 0.61
1.08 0.95 0.60 0.57 (0.03)
1.96 1.50 0.61 0.57 (0.04)
1.53 3.45 2.81 1.13 (1.69)
0.91 1.73 2.14 3.05 0.91
0.79 1.21 0.65 (0.65)
0.67 0.75 0.08
0.35 0.46 0.12

SUFHE S BRI
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T — AKE=
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| — ROAR
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— PR 3004E
AT A A H“

= GUEFFUE S P FE

TREVBIRRERIIL R, WaEts 2A H R

38 #7

Rl s (%

Kok FAO s (7

wm K =H (%

AAKE (%

AAFI S (D

BAFE (N

B bR

1z B L&

AR K

635. 32

18. 25

-41.53

19. 44

1.5

29. 36

0. 55

0.82

RCE

263. 37

11.45

-35.94

19. 44

1.5

26. 11

0. 36

0. 55

ROA #A&F MKEML RRFE

197.17

9.58

-57.06

19. 44

1.5

24.23

0. 31

0.43

165

8. 53

-48. 01

19. 44

1.5

27.65

0. 24

0. 39

159. 31

8. 34

-38. 44

19. 44

1.5

24.15

0. 26

0.43

103. 55

6. 15

-37.58

19. 44

1.5

23.74

0.17

0.3
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SINOLINK SECURITIES
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K SECURITIES

. BUNHBEHLT; X8 FEHBT

1F2019-20214 #iHCAGR (%) <= 20214 AiE3g% (%)

W 1H224 AR (%)
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5[6%: wind.
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AT
I AR
1215 Rt
R 4R AT
&+ F 4T
R i 4R AT
PR Can
BT
F 2R AT
3LV AR FT
A3 ST
N W A
R AR AT
Kk AR AT
kA AR AT
Tk AR AT
i W AR AT
b AR AT
t B4R AT
R AR AR AT
T RS
e AR AT
T N GRAT
T AR AT
A 0N AR AT
& AR fT
¥ AT
JB 16 AT
2 N AR AT
I RRAT
AR AT
I A AR AT
PR AT
R AT
R AT
¥R E AR AT
KRBT
T 45 AR AT

[E] 3 JIE 75

SINOLINK SECURITIES

ROE
2017/12/31 2018/12/31 2019/12/31 2020/12/31 2021/12/31 BIUE BPS LF PE TTM PEG-NTM PB
14.24 13.69 12.98 11.88 12.06 12.97 1.21 3.61 0.63 0.53
14.72 14.05 13.19 12.16 12.56 13.34 1.43 3.86 0.52 0.54
14.55 13.63 12.40 11.38 11.57 12.71 0.92 3.11 0.50 0.47
12.07 11.97 11.38 10.61 11.24 11.45 0.95 3.20 0.55 0.46
14.33 12.72 12.83 11.69 11.76 12.67 1.15 3.91 0.27 0.64
11.27 11.12 11.10 10.23 10.76 10.90 1.45 3.16 0.55 0.42
16.45 16.48 16.71 15.70 16.89 16.45 5.84 6.00 0.41 1.16
11.61 11.44 11.25 9.55 10.82 10.93 2.32 5.49 0.26 0.72
14.59 13.17 13.93 12.54 13.86 13.62 4.69 3.65 0.28 0.58
11.62 11.35 11.05 10.07 10.70 10.96 1.48 3.03 0.30 0.42
14.39 13.08 12.00 10.73 8.67 11.77 2.78 2.61 1.67 0.37
14.54 13.93 12.82 10.05 9.71 12.21 0.91 3.58 0.42 0.53
12.70 11.56 11.78 10.73 10.54 11.46 1.04 2.75 0.42 0.41
14.00 12.99 12.38 6.85 6.61 10.57 1.45 2.48 2.21 0.32
19.06 18.64 17.14 14.84 16.60 17.26 4.23 7.04 0.35 1.35
16.94 16.93 16.45 14.27 14.73 15.86 2.01 5.29 0.28 0.93
13.79 11.68 11.56 10.69 10.34 11.61 1.66 2.48 0.38 0.39
12.55 12.56 12.84 12.02 11.77 12.35 1.84 3.20 0.63 0.44
16.58 16.05 16.62 15.98 17.54 16.55 2.50 6.27 0.25 1.18
14.78 12.67 12.91 12.10 10.82 12.66 1.88 3.81 0.43 0.57
19.47 18.70 17.34 15.73 13.23 16.89 2.99 2.16 0.64 0.42
9.82 9.81 9.76 8.85 9.77 9.60 1.02 6.41 0.29 0.71
13.62 12.35 12.53 11.60 12.32 12.48 1.74 417 0.17 0.68
11.31 11.04 12.14 11.13 12.21 11.57 1.84 7.79 0.32 1.12
10.71 8.35 8.24 8.51 10.32 9.23 0.61 5.65 0.38 0.67
18.22 16.86 15.62 13.74 12.61 15.41 2.26 3.02 0.25 0.54
12.03 11.23 11.13 10.96 11.01 11.27 1.01 5.60 0.35 0.72
13.42 11.30 5.30 4.0/7 5.94 8.01 0.44 10.19 1.63 0.98
9.02 9.10 8.34 7.86 9.04 8.67 0.66 7.76 0.37 0.69
12.39 12.63 11.51 10.31 11.62 11.69 0.94 8.29 0.39 1.04
9.46 9.34 9.22 8.68 10.09 9.36 0.57 7.71 0.34 0.75
13.24 13.08 12.19 10.89 11.22 12.12 1.26 4.45 0.25 0.56
15.65 13.91 11.73 9.11 9.56 11.91 1.17 3.07 0.38 0.39
11.07 11.34 10.52 9.60 9.62 10.43 0.47 6.08 1.13 0.65
9.90 10.08 10.58 10.40 10.16 10.22 0.97 7.27 0.56 0.76
9.09 9.33 8.71 8.82 10.95 9.30 0.64 7.69 0.35 0.87
11.25 10.80 11.25 10.79 11.29 11.08 1.01 5.87 0.23 0.78
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SINOLINK SECURITIES
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