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® THERZFETR, LEAIAFERS
2022 %3 A 27 B, &) KA 2021 4R, ZH T THERGSAE TR, 2021 F
a7 WIN A 20.62 1070, FlHig K 40.11%, VaE4H)E 4 2.43 120, Rl
¥R 91.44%. # EE\H AR T HEE R m— T EH], &I 2022 S RAGK
WA S, RN TR 2022-2023 FZ2 4| T HH73 2024 4 2 A Fowl, Fit
2022-2024 fF38) JAEAA)IE A 2.66/4.12/6.11 1270 (2022-2023 “FRAE 5 A
4.03/5.25 1270 ), EPS 4 1.18/1.84/2.72 7., &AM 2+ A PE 4 23.9/15.4/10.4 1%
HIEB| NIRRT B, SRl TRIAEH, % “EN A,
© MK NI LA FRF, FRAHEZHHLEIE
MLA AT HIAENR B = R0, 2021 FAARRON IR &5 T & 80, KT a4
FRA, BARIFNE) BAFEE 2020 49 21.75%R S E 26.47%, HF, 2B
SkEF)Fdy 2020 484 17.09%32H £ 23.23%. BT fH LR Aal T RZ By
WG A R, N EFEBSk T @ AR EART 4 355, EAEAL S @ i
RiT10 5 7%, ALAERTEAESTBOE LT IHT R,
® FFXBAKERG, EARBNE M
A T WS E SR A JE St BATRAR, 2021 o8 FFR Fh A 1.34 12
. Rl K 78.43%, AL AT H 328 A, B3 K 11.19%. AR E F, “k
AR TANIR ALAEHER7 AL T AT o) Sk K AL S, “KREEXAE
ZW AR I T 28 EE BECRARABARE, “SFEBINNEK” F2 <5
HE ISR RILE 8] BB B F ALK K.

® J ek T: TrE RGLETA TN, B P I6RREHFLERK I MM, F 750
R B A AR T M

W 548 B A b AE 14T
-2021.9.2 147 2020A 2021A 2022E 2023E 2024E
Ak N (B 7 ) 1,471 2,062 2,595 3,357 4,348
YOY (%) 195 40.1 25.9 29.4 29.5
JaE 4 AR (T % ) 127 243 266 412 611
YOY (%) 226 91.4 9.5 55.1 48.1
2% (%) 218 26.5 26.3 273 28.2
A E (%) 8.6 11.8 10.2 123 14.0
ROE(%) 9.9 148 143 18.8 225
EPS($ % /7T) 0.56 1.08 1.18 1.84 2.72
PIE(1%) 50.2 26.2 23.9 15.4 10.4
P/B(f2) 5.0 3.9 3.4 2.9 2.3
B RR: BR. FFRIEASAER T
Gk W E G B 4012 B Ak O 1/ 4
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K= Rkk (B ) 2020A  2021A  2022E  2023E FER (8 F L) 2020A  2021A  2022E  2023E  2024E
itk 1344 1668 2368 2981 3812 BN 1471 2062 2595 3357 4348
A 224 237 561 725 939  TARA 1151 1516 1913 2442 3119
2 BRIk 659 574 978 1029 1570 B LALA R M In 4 9 8 10 13
bR e 3 3 4 5 7 BLEA 13 26 34 44 57
FRAT R AR 2 1 6 15 12 ZEFEA 57 82 104 134 174
B 371 668 643 1030 1107 AL FA 75 134 221 235 261
HpeA %~ 85 176 176 176 176 M%%A 24 23 29 41 49
ERH K 1383 1775 1923 2242 2675 K RIARK -2 -7 5 -7 -9
ek dy 0 0 0 0 0 HikiE 5 10 6 6 7
B 2 3 703 1322 1485 1750 2113 A AMEE A 0 0 0 0
PR 64 64 73 80 88  HMAAKE 6 -0 2 2 3
H A AE MJJ 7 616 388 365 412 474 KR EBKE 1 3 1 2 2
X 2727 3443 4290 5223 6486  FiA)iHE 147 277 302 468 695
AR ﬁ‘r 1135 1627 2269 2866 3614  FAIPEA 4 1 3 2 3
K2 B 408 492 1133 1274 1748  FkshIk 5 5 3 4 4
JIL At AR B R AT AR 587 796 950 1279 1568  A)HEEH 146 273 301 466 693
HA RS G 1R 140 338 186 314 298 FiAFAL 19 30 35 54 82
kw3 Rtk 310 180 164 162 159  &AF)H 127 243 266 412 611
KR 271 140 124 121 118 VHMBAMA 0 0 0 0 0
AR RS R A 39 40 40 40 40  JEFAHE 127 243 266 412 611
Rt 1444 1807 2434 3028 3773  EBITDA 293 452 508 694 976
VIR AR 0 0 0 0 0  EPS(w) 0.56 1.08 1.18 1.84 272
R 210 225 337 337 337
FARNAR 703 971 859 859 859 : 2 2020A  2021A  2022E  2023E
Rt & 418 598 791 1062 1474
P=Y-S:INEN & X > € 1282 1636 1857 2195 2714 Z LN (%) 19.5 40.1 25.9 29.4 29.5
R AL R AR 2727 3443 4290 5223 6486 & L oF)iHE (%) 26.0 88.5 9.1 55.1 48.5

VBTG 4 HIE0) 22.6 91.4 9.5 55.1 48.1

292%'] A

F1 2 (%) 21.8 26.5 26.3 27.3 28.2

rﬂ & (%) 8.6 11.8 10.2 12.3 14.0
LA RFR(E T ) 2020A 2021A 2022E 2023E ROE(%) 9.9 14.8 14.3 18.8 225
BEEHALR 32 313 204 620 516  ROIC(%) 7.7 1.1 9.5 12.6 14.4
ZF)iE 127 243 266 412 611  fEfrEeS
I8 P4 112 147 165 170 212 R AEFE %) 53.0 52.5 56.7 58.0 58.2
43 24 23 29 41 49 HRAFILE (%) 415 35.1 41.4 34.1 37.4
AR K -6 0 -2 -2 -3 AHnE 1.2 1.0 1.0 1.0 1.1
TEREEF -247 -130 -268 0 -351  @EkE 0.8 05 0.7 0.6 0.7
A2 BIAR 23 30 14 -2 2 BEfA
BRESDHALA -302 -597 -325 -485 641 EHRAEE 0.6 0.7 0.7 0.7 0.7
FALH 645 593 206 319 433 RS FR 31 33 33 33 33
KA 336 0 0 0 0 AR AGEER 21 22 2.2 2.2 22
A MAE R NA R 679 -4 -120 -166 -208  EBARAR(L)
EREFHNAER 330 268 -196 -110 -135 BMOKE (GRATREE) 0.56 1.08 1.18 1.84 2.72
K2 B 202 85 0 0 0  BREENEA(RIED 0.14 1.39 0.91 2.76 2.30
KAtk 271 -131 -16 -3 3 BREEIED 571 7.28 8.26 9.77 12.08
3 R 3 Ha 96 15 112 0 0  fHfELb#E
FANFRIG I -39 268 -112 0 0 PIE 50.2 26.2 23.9 15.4 10.4
EERIA K -200 31 -180 -108 -132  P/B 5.0 39 34 2.9 23
P58 iR 59 -18 -317 24 -260  EV/EBITDA 34.4 22.4 20.3 14.8 10.8
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GEAHRZ A A E L MERPE). GEAZBIMBTHE L HER LA (KT &F2017F7ALAAE
K FEH., R LEHE, FRIEFITEWARGGRIEFAARE (F HAFE ), FEbid 1303 -F & 3% AR E A
WAL K AR A+ LI K E AR S 6 HCA. CoMg-EBIFH. BEHEE LT EARNSAZ
A CA. CH8Y-ZBILFTH, HBUH ML, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR 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).

E GBI @ A5 BB A A R 3/4



FiRUEST

W

A B AR

ERPE R

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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