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o LG AT, HAHABALZF AR, $®IF “EN BRAK

PRI F AL HAE, ) Tt 2021 SFE ) FIE AN 266.47 1L, Rl
+103.18%; LI )AHFAF)IE 72.54 1470, FlH+303.45%. st Q4 #FF, N F)
it FIE AN 84.12 /27T, FH+106.59%; SEI)a#E:4F)0E 16.42 /27T, F)
F+223.37%. 2021 F, W HBERFE L RER R, A& LT RMAER LA
RARIEK, FohkfRl b kKi@igk. A8 &M A XA E A2 F 2022
SN DR, EAH N A R AN RN, RETH. RATAN
2021-2023 42 )T, Tt 3) )84 )18 4 5] A 72.54(+2.46 ). 67.16( +0.25)
Fa 73.95 (+4.42) 1274, *FE EPS 4414 3.43 (+0.12). 3.18 (+0.02) #= 3.50
(+0.21) 7T, BATMEM*TE PE 2504 10.2. 11.1. 10.0 4%, 44 “EAN” A,
® Q4 RN AREFHIL, Na) LEIRIEE, A 2022 F03) sk Ein
2021 4F Q4, &) KI5 ET T MBIk, RI\EF N BFHIE, Q4 Bi
5&F BN AR T S E 5 A AR 1,210 (+32.06% ). skE 2,683
(+2.47% ). T —B% 5,815( +12.96% ). ¥ B% 14,051( -16.09% ). B B2 6,994( +9.03% ).
DMF 16,202 (+0.39% ). @ =8 12,749 (+18.64% ) 7T/, Q3 /&M R MK
ha Bk, E— AR LR T AWK, (20 E) BARIESNAT N B K7, EAIRE
FontEH), FNTEELGRRRIRS. B ARG MEEHF 512, DMF. jk
. ToBREFMRAEEFSIL, RAMREO AT E) 2022 F b 5 4 H 54,

® N3] FH3ER B RAMMRE FATHF LES), RERRKERAHZBITF
WRAEFEMIRE, 2 A 25 B LABNPITERREDEFFLES), 38 HwE
FI R RR 66 Zsm#T AR B AL, HPSREf R LREERKTE, #F
S FRRER P BS 30 ek, BEER Y LB5 30 Hek, 8T LB S Ak, M
& 66 FHHEEXME 4 Fob/FRE., MRXABALT 2022 FAF L, otk
oKz B Rt —FATH.

® N4 7: ME EXSE LAY, ZRMERE T, UL TITE.

A T T

W, BACTEXRALE SHEHA 2019A 2020A 2021E 2022E 2023E
) -2021.10.10 W (F 5 ) 14,190 13,115 26,647 27,047 27,486
YOY(%) 12 76 1032 15 16
V2% AR (F 7 ) 2,453 1,798 7,254 6,716 7,395
YOY(%) 188 26,7 3034 74 101
A% (%) 278 214 355 33.0 343
5 A5 (%) 173 137 272 248 26.9
ROE(%) 172 115 324 235 20.9
EPS($ % /7T) 1.16 0.85 3.43 3.18 3.50
PIE(/E) 303 413 102 111 10.0
PIB(1Z) 5.2 48 33 26 21
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K= Rkk (B ) 2019A  2020A  2021E  2022E  2023E [FE R (T F ) 2019A  2020A  2021E  2022E  2023E
itk 3491 3267 3003 5856 14792 BN 14190 13115 26647 27047 27486
A 715 1066 0 3588 11780  FlRA 10239 10312 17182 18121 18044
2 BRIk 34 23 94 25 96  TAAALB WA 93 99 133 176 176
bR e 0 0 0 0 0 FTLHA 372 43 67 68 69
FAT kK 130 202 473 213 484  EEFA 156 177 266 270 275
B 332 273 735 329 730  FRKFA 332 284 368 325 330
HA RS~ 2280 1702 1702 1702 1702 W% A 154 106 94 188 -103
ERHFK~ 14697 17282 30467 28806 27069 ALK -4 -10 0 0 0
ek dy 0 0 0 0 0 HikiE 5 6 0 0 0
) & 3% = 11940 11250 23476 22469 21219 AAMMET KA 13 9 1 1 2
PR 1070 1238 1391 1538 1719 #FAMKE 42 47 25 31 36
H A AE MJJ 7 1687 4794 5600 4799 4132 KRB H 0 0 0 0 0
K& 18187 20549 33470 34661 41861  FiF)iE 2899 2127 8563 7932 8733
AR ﬁ‘r 2434 3714 8016 3897 5143  EAkIMEA 1 1 4 4 5
43 %3 0 530 3381 530 530  FakshEab 3 15 9 8 9
JAT T B AT IR AR 824 1458 2344 1666 2327 AHEER 2896 2123 8558 7928 8729
HA RS G 1R 1610 1725 2290 1700 2286 FFAFHL 443 325 1304 1212 1334
R 1522 1186 2551 1675 814  #A)H 2453 1798 7254 6716 7395
KGR 1504 1175 2540 1663 803 VMR AMA 0 0 0 0 0
H Ak A 18 12 12 12 12 JaE4FE 2453 1798 7254 6716 7395
Rt 3956 4901 10567 5571 5957  EBITDA 4272 3509 10366 10378 10997
VIR AR 0 180 180 180 180  EPS(7L) 1.16 0.85 343 3.18 350
R 1627 1627 2115 2115 2115
FARNA 2073 2080 2080 2080 2080 2019A  2020A  2021E  2022E
e & 10586 11817 17601 22951 28665
12 BB B AR 14231 15469 22722 28910 35723 AL (%) -1.2 7.6 103.2 1.5 1.6
R AL R AR 18187 20549 33470 34661 41861 & AboF)iE (%) -18.8 -26.6 302.6 74 10.1

VBTG 4 HIE0) -18.8 -26.7 303.4 7.4 10.1

292%'1 A

)% (%) 27.8 21.4 355 33.0 343

rﬁ F (%) 17.3 13.7 27.2 24.8 26.9
LA RFR(E T ) 2019A  2020A  2021E  2022E  2023E [EEEElEIEC) 17.2 11.5 324 235 20.9
BEEHALR 3736 2995 9697 8655 10183  ROIC(%) 15.1 10.4 25.7 21.8 19.5
ZF)iE 2453 1798 7254 6716 7395  1EfEskAH
I8 P4 1298 1309 1644 2316 2426 T RAAE (%) 21.8 23.8 31.6 16.1 14.2
W 5-5% A 154 106 94 188 2103 & fi R E (%) 12.1 8.7 29.3 2.6 277
AR K -42 -47 -25 -31 36 AsheE 1.4 0.9 0.4 15 29
TEREEF -141 -207 731 533 502 #EhHLF 0.8 0.6 0.1 1.2 25
A2 BIAR 13 35 -1 -1 2 BEfA
HFEDALER -2014 -2266  -14803 622 652  EA SRR 0.8 0.7 1.0 0.8 0.7
FALH 1856 2616 13185 -1661 S1737  MURB R HEE 25.0 456.6 456.6 456.6 456.6
KL -200 280 0 0 0 EARBALEE 8.6 9.0 9.0 9.0 9.0
A TR -358 630 -1618 -2283 2388  FREEAEAR(T)
EREFHNAER -2291 -371 1188 -1594 <1339 BRE(RITHE) 1.16 0.85 343 3.18 3.50
K2 B -270 530 0 0 0  BREENEA(RIED 1.77 1.42 459 410 4.82
KA -1090 -329 1365 -877 860  EHFR(CRATIEE) 6.74 732 10.53 13.46 16.68
3 R 3 Ha 0 0 488 0 0  fHfELb#E
FANFRIG I 10 7 0 0 0 PIE 30.3 413 10.2 1.1 10.0
EERIA K -940 579 -665 717 479 P/B 5.2 48 33 26 21
P58 iR -569 352 -3917 6439 8192  EV/EBITDA 175 21.3 77 7.0 5.8
SRR R FRIEABER P
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CGEAAREFHELGHERPE). GEAZTIMBTHELMEL LT (GRIT)) ©F2017F7ALERE
KFEH., R LEPE, FRIEFITEIARGGRIEFZARI (FRKE ), Fpbi@idnt-F 6% a)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, wBUH R, HOKRBR. B AT 49154715 &

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

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
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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