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® /N3] 2021Q4 MAIRILHE K, 2THAENAERAK Q4 LA F, FFHENIFL
N3] 2021 I 12524070, FlIg ¥ 20.32%:; SHL)aE4 40 1.13 1470,

Fl b T4 10.87%. 2021Q4 % E N5 I8k 3.50 1270, Rk LI+ 10.49%;

EYL)AESA)E 2448 T T, IR 4 5.94%, 3] Q4 5 F 2.4 % 4 18.86%,
IR TFAT 5.67 A~ pet, 2 Z R AN E A5 it A Q4 A, KA T A
2022-2023 42 AT, HH3E 2024 B AT, Fitaa) 2022-2024 )24
F)IE A 1.56/2.54/3.63 127U (2022-2023 RALA 2.12/2.91 127 ), *TE EPS #
0.53/0.85/1.22 7T, HATAXM*t R PE 4 29.9/18.4/12.9 4%, 28] % Rtk Lk E &
Fom, AR ARE, NS KRS EERBAE LT, BRAOBINKEF LEH 4
BIAFE Z AR o, BARTTIEE AT, RKTH, 038 % “EN7 A,

o AE LTI SZHEHK, FHEEAXEF RKTH

INE) KN IR RRAE Z AT R, AR TF AR AE LS T 3.95
ATTUAE BN, [ g K 59.95%. A% ©F & & 2 ke tb il & 2020 “F49 23.71%
I £ 31.52%, Flrbid st 7.81 A pet. AT HW T HFBINKE P R F LR R
HHARFEZ 48, N8 KR T 5 E NI EERAF KD ke SR, FKH
B P AR ERIAE =0 5 SR BRAF R, RERA P AEAE BT LS EAE
WINE P EHAT, Wb THER T LGk LEYENFERBRAET.

® bk b el A5 ¥ o, BINT LR T B

INE) %5 e st Ak 4 2021 4 L 5.34 1L UIRN, B ERIE K 9.92%., E) Bk
BP, FICRT AT 29 e it RN S g 5. 8] A ik o B KB P g
Beon A B RIAF A BT E R, B RIBIN A B, i L) &5
SEIAEEMON 5,197 7 7L, FlH3g% 1881.56%. PR/ 84 /5 ARk 4 1F 5 BK,
2021 SFHARZIAEE N 7,969 7 T, FlHIGK 87.91%. &) i#sk = heina T
et RS Z P, A A NG HRALH AT G L 5F RIBAE L .

® M3k IR R AT, BRI R AL, A1 ARIAE T ) KR R AT,
W 5548 B AAEABIRAT

2020A 2021A 2022E 2023E

AL N (F 7 L) 1,040 1,252 1,639 2,247 2,913
YOY (%) 1.7 20.3 31.0 37.1 29.6
)2E 4 A)E (R % L) 127 113 156 254 363
YOY (%) -8.0 -10.9 37.9 62.3 43.0
E4)% (%) 30.1 24.3 24.6 26.5 28.7
A F (%) 122 9.1 9.5 11.3 125
ROE(%) 12.7 10.7 12.9 17.8 20.7
EPS($ % /7T) 0.43 0.38 0.53 0.85 1.22
PIE(1%) 36.7 41.2 29.9 18.4 12.9
P/B(1%) 47 4.4 3.8 3.3 2.7
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K= Rkk (B ) 2020A  2021A  2022E  2023E  2024E EF)EER(FF ) 2020A  2021A  2022E  2023E  2024E
itk 915 970 883 1292 1489 Bl 1040 1252 1639 2247 2913
N4 493 418 284 389 504  FlRAk 727 948 1236 1651 2077
L 23 B B K 263 350 452 647 778 B LHAE M A 7 7 10 1 15
B ysE &3 6 20 14 32 28 FTAEA 42 31 38 49 70
Tt kK 2 2 3 4 5 FmEEA 65 88 107 139 175
HHR 91 143 92 183 137 HR %A 48 57 79 106 134
HpeA %~ 61 38 38 38 38 MHFA 13 6 9 17 35
FERHF~ 349 464 769 1178 1584  FFRIARK -2 -3 0 0 0
ek dy 0 0 0 0 0 iz 3 3 3 3 3
B 2 7~ 251 267 497 804 1134 ~ARMEEFILE 2 -2 0 0 0
PR g 60 104 120 134 150  HEAKE 3 12 4 5 6
H A e RS T~ 37 93 152 240 299 FFAEMNE 0 0 0 0 0
REBM 1264 1434 1651 2470 3072 BAA)E 144 123 169 281 417
Rh RAF 262 372 433 1043 1315 BB 0 0 1 1 1
LR N 0 0 11 450 661 Ak ik 1 0 1 1 1
JI A B4R B AT AR 205 276 351 487 567  FlEER 143 122 170 281 417
HA R G 1R 57 96 72 106 87  Bii%At 16 9 14 28 54
AR 3h Rtk 0 3 3 3 3 &AE 127 113 156 254 363
KHthz 0 0 0 0 0  YHEAMA 0 0 0 0 0
HAwE A Rk 0 3 3 3 3 EESAE 127 113 156 254 363
Rt 262 375 436 1046 1319  EBITDA 176 162 226 383 588
VR FAR 0 0 0 0 0  EPS(w) 0.43 0.38 0.53 0.85 1.22
A 294 298 298 298 298
N 330 354 354 354 354 EEJLpIES 2020A  2021A  2022E  2023E 2024E
R & 387 447 557 750 1026  ARKfEH
V2 BB E) AR 1002 1058 1215 1424 1754 F LB A (%) 1.7 20.3 31.0 37.1 29.6
F A L R AR 1264 1434 1651 2470 3072 BAAE(%) -7.9 -14.9 38.2 65.9 48.5
V2B TENE) 4 A IE) 8.0 -10.9 37.9 62.3 43.0
KAVRRA
A% (%) 30.1 243 246 26.5 28.7
% F) % (%) 12.2 9.1 9.5 11.3 12,5
N AER(EF L) 2021A  2022E  2023E  2024E [EEIOIECR) 12.7 10.7 12.9 17.8 20.7
BEEHALR 285 225 236 230 522 ROIC(%) 11.4 95 12.0 13.7 15.7
ZF)iE 127 113 156 254 363  12frakh
I P4 47 52 66 97 150  FF AEE%) 20.7 26.2 26.4 42.3 42.9
W 5-5% A 13 6 9 17 35 &R E%) -49.2 -38.7 222 45 9.1
AR K -3 -12 -4 -5 -6 AIHRE 35 2.6 2.0 1.2 1.1
TERELH 92 39 9 -134 20 &FHreF 31 22 1.8 1.0 1.0
2 EIER 9 27 0 0 0 BERS
HFEDALER -143 -119 -367 -502 550  EA SRR 0.9 0.9 1.1 1.1 1.1
TR H 93 164 305 409 406 IR R AR 4.0 41 4.1 41 41
KT -56 49 0 0 0 EARBALEF 39 39 39 39 39
H e FIA R -106 93 -62 -92 144 BBRABIF(L)
EREFHNAER -35 -43 -14 -62 68 MUK E(EHME) 0.43 0.38 0.53 0.85 1.22
s Mtk 0 B ENE RIS 0.96 0.76 0.79 0.77 1.76
K HE 0 FRAT (RATHEE) 3.37 3.56 4.09 479 5.90
38 PEIE Ha 0 AR
K ARNARYG Jo 0 24 PIE 36.7 41.2 29.9 18.4 12.9
EERIA K -35 -70 -14 -62 68 P/B 47 4.4 38 33 2.7
P58 iR 85 48 -145 -334 96  EV/EBITDA 235 26.2 19.4 12.3 8.2
SRR R FRIEABER P
4l A7) IE XS #6915 B AR B AR AE 5 BR 21/ 4
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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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