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o FEVHRILLARHAE, TELFELEZFR, £H “IN” 4L

48 11 8, Na XA LEGHE, Rit—FEELALIAEEFHE 10.1 T-11.0 27T,
Bl Fb 38 e 302.72%-338.60%, ZRELIEH 0%-8.91%, 4 &) 78 b 5Bk, sLH
IR BRELEZHFAR, BWAFELGERZHEK, KNEHN S LGTM, it
2022-2024 453 £4AE H 40.63. 45.40. 50.68 127, 3 EPS # 0.46. 0.51,
0.57 TT/M%, HATAZM A & 2022-2024 5 PE 4 7.7, 6.9, 6.2 4%, 15 % B A R A
oG ARKFERNE], NI BARAITIAR, Y “FEN R

® BMHMIETHRIBEEREAN TR, NARAEH ) HFERA

ARIE N Bl LG R b KT Z 2 2R 2 8 S f AL F3 5, shak.
SCH B, EH BN BRI TR KRA; LR Z % 3 AT HH 5 A2 1,600 2,850
Tl 4.2, 7.2 75 /o, Bl A1+116%/79%/171%/144% o AR4E B )| 23 335,
2022 F—FF, & F MR F1-3.82%/-20.07%/-2.31%/-6.48%; /- 5] &
RAMARAEE. #FA. RARA OR#) Ao 5 A 1,632.92. 33,020.77 /v,
1.53 /=7 K, TR H1-7.43%/-15.05%/%F-F, BRAMFH4 T3 A AT L3~ %
BAV ], gOh, N8 B B R ARG R T 2022 F 1 A HER ST PR,
Mt F AN AL 1.04 12T, FAREIIE . KRAVRIE A LT 8] 450 s 3
X3 A H A A SRR, HERARAEHES, CR LGRS RA,

® KK, ERALRETFARAORZEAESE, DAKXEZR) A
ARAE N Bl N, FIR 8GW AR I EMA A4 S B & xR B E LA KI5
Ko, Mt 6 AT, BXEAH 1I0GW N+AAZ 3 2 2 dh K M s 28 K o7 B
8 — AT B BAR A AR AR, TRIT 10 ARSI =; ~ 8 A DR
M B 5 Ao SR ) KL B AT, A3t 9,091 ek g BBk, B AT D R
F 7 100 7ok B - K B S Tk, TR 2022 4 AT BHE . &
KA, A — R0 B A Fifidt, A8 LT mpdit—FiE4b, F ik it
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$HH, FEAHARKTH) - ‘ ‘ \
2022.3.4 "ﬁ*?ﬂ?y ”%’7,7/1—\\5]2;1?’?' E&ﬁéﬁﬁﬂﬁlﬁlﬁﬂﬁ%#o
(A LERHRE-FRRM B O NERT: FRMABE TR, FREAFCRAAH, BRPIT R F .

MRS, NS LGRGA LB - 4B A AR

2022.1.13 AR 2020A 2021A 2022E 2023E 2024E
R ONEYE ) 5,261 9,867 14,170 15,106 18,070
YOY (%) -11.9 87.6 43.6 6.6 19.6
JERE el 51'11(577’71) 41 3,023 4,063 4,540 5,068
YOY (%) -92.1 7284.3 34.4 11.7 11.6
A E(%) 18.8 419 39.5 40.3 37.8
A (%) 0.8 30.6 28.7 30.1 28.0
ROE(%) 0.0 20.71 21.9 19.7 18.1
EPS(#*E?@/%) 0.00 0.342 0.46 0.51 0.57
P/E(4%) 761.4 10.3 7.7 6.9 6.2
P/B(#%) 2.8 22 1.7 1.4 1.1
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neal i ERIRE
M MR 2
Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 3318 4643 8217 11726 18518  FIA 5261 9867 14170 15106 18070
N4 846 1711 3901 9007 14112 Zlm Ak 4272 5730 8580 9022 11247
R MK E A B AR 3K 523 498 1392 622 1280 B LALA R Ao 47 100 129 142 172
Hpb gk 15 20 63 15 68  FAHA 64 52 311 198 243
AT IR 133 128 497 85 542 EE%A 318 312 205 337 524
oy 633 912 1233 772 1273 FAHER 40 33 82 84 89
AR 1168 1375 1132 1225 1244 W% %A 121 84 76 20 -145
R T > 11422 13279 14600 14798 15321  F{ABAAH K -6 0 36 37 12
KA 169 181 201 223 244 HAdki 11 10 11 11 11
i* ; 5193 7724 9243 9259 9731  AAMMAE S 0 0 0 0 0
N W 1018 1967 1880 1773 1676 HBFEHMLHE 24 27 17 23 22
;imhﬁﬁmfﬁ 5043 3407 3276 3544 3671 AR EAME 7 -1 1 2 1
# =& 14740 17922 22816 26524 33839 BAAB 440 3596 4779 5341 5962
A G A 3152 3123 4130 3349 5655  FASPEA 0 3 1 2 2
FsR il 1602 1171 1148 1435 1507  FdkshE b 425 16 1 1 1
REAT 235 B AR AR 1042 1156 2314 1445 3066  A)HEEHR 16 3583 4780 5341 5963
AR RAT 508 796 668 470 1083  FTiFAL 13 552 717 801 894
ERS Rk 281 162 119 111 111 %A 3 3031 4063 4540 5068
KA 2K 262 68 75 59 48 VBB AR AR S 38 8 0 0 0
HALAER ) 5 18 94 44 52 63 Ja g4 )i 41 3023 4063 4540 5068
R At 3433 3285 4249 3460 5766  EBITDA 750 4240 5598 6197 6780
VHE ARG 166 392 392 392 392 EPS(7L) 0.00 0.34 0.46 0.51 0.57
A 8831 8831 8831 8831 8831
FTANAR 213 470 470 470 470 EXRZLEIES 2020A 2021A 2022E 2023E 2024E
[ & 2619 5642 9660 14138 19120  RKEEH
V2 B EN A RAER S 11142 14245 18176 22672 27681 B Ak AN (%) -11.9 87.6 43.6 6.6 19.6
R AR AL AR AL 14740 17922 22816 26524 33839 FLAIE(%) 244 716.3 32.9 11.7 11.6
128 TEN S AIE%) 921 72843 34.4 11.7 11.6
KAV A
25 & (%) 18.8 41.9 39.5 403 37.8
H A F(%) 0.8 30.6 28.7 30.1 28.0
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 0.03 20.71 21.88 19.68 18.05
BEEHALR 369 3197 4655 5951 6551  ROIC(%) 0.15 19.52 20.85 18.35 16.56
b IR 3 3031 4063 4540 5068  fEfEEeS
718 4K 645 632 828 967 1072 %2 A FE%) 23.3 18.3 18.6 13.0 17.0
w435 A 121 84 76 220 -145 % QAR E(%) 11.6 22 -14.2 -32.3 445
BFRK -24 -27 -17 -23 22 WAL E 1.1 1.5 2.0 35 33
TIERELH 316 -641 245 488 561 RFHLE 0.4 0.7 13 29 2.7
Az EneRk -59 117 -50 2 16  EEfS
BFEFHALRA 2210 -1722 2137 -1097 -1600 B R RHEE 0.4 0.6 0.7 0.6 0.6
WAL S 197 1735 1489 120 476 Rk FHEHFE 9.9 19.3 15.0 15.0 19.0
Kz -56 -16 -19 21 22 pARKEAE 42 52 49 4.8 5.0
BT ALK -69 3 -668 998 21145 HEABIR(L)
EFEHALR 78 619 -327 251 154 BRI E (RATREE) 0.00 0.34 0.46 0.51 0.57
48 IHE 3K 9 -431 23 287 72 BRRBERARGATHED 0.04 0.36 0.53 0.67 0.74
KHHE 2K 36 -194 7 -16 11 B ERAED) 1.26 1.61 2.06 2.57 3.13
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 258 0 0 0 PE 761.4 10.3 7.7 6.9 6.2
HME T ALK 33 -252 311 -20 94 P/B 2.8 22 1.7 1.4 1.1
A4 Y A i 263 844 2190 5106 5105  EV/EBITDA 435 7.4 52 3.9 2.8
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GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFE b, HIELEXNZ, FFRIERFR TR A ERZARS OF L), BBt & 4% a9 FFR L& A 9
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHTH ., HEAIEL LT H ANEAK T
A AC3. C4, CSH9EBALTTH, HBUH I, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , H4 B R IR, WiF i ! B4 T a2 M 584,

L |

NEfEERHBE

oI AR

0 AR ARAR S AIRE O PTH T RATIR R TARA R A SARIE, ARG+ K TALT RZAT A RAIEF T K
E AU 23 %o T B ITA R BN AT & BT RS RIS 09 0 AT TR BB 69 1F 1) ) & @ 4647 2009 it & A= e 4
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

RERTFEAA
TR HLEA
(AN (Buy) AR 3% T 7 % & L 20% A L
sEgp S84 Coutperform) | Ui AR 4% T 5 & A 5%~20%:
#1£ (Neutral) TRt AR T % R A — 5%~ +5%Z 18K 5 ;
B AT 35 T % R I 5% AT .
A% (overweight) TR AT A ABAR AR T I R I
TRFR |y (Neutral) W 7k 5 R AR 5 R U AT
A K 47 Ak 55 T B4R 9 & A

HiE: WPBATEAURE BB 6~12 NA R, ERARM T IR EIS R AGIREEEI, HP AR EIEH NP
H 300 4540, BEAERBABAIRK. WM BB MR G EAREY) R =T d540 (4F
ST AR ARAY ). E R E AR RN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF LA KRR
Bl 89 iF AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAM LT ZB; BTHEFEARE L HIERY
RRBETNAGETREIL, BT EMAR LT 2F BOR F, &8 2 HEERIRE, UKL
BRI E 5L, REAURIE R A IR RIEW 2Eib,

DHT AEAET ) By TR BLA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, WBMAGFIEFRIERE P, AR EFHIR,

ARERET AN GINATEGCATAZ L, BRI RRIEZERE L0 EFHERTEE, RREPRGTH., T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
PMERIZTAMANTRD B T o ERFRH, AN TR 5 RARENETH., ELABEMNR—BNGRE, EPrES
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNFNE P, THRE P RGN IEN s AN S KARRRE LS F EBIANAE P 47509
BFE AR MWHRAREZ. AN ENEF LFEEAREOETELRENAGHSLFZRL, AR (EH L
2) BRI BT . EAETH LT, RSP 6943 8 TR K6 & LI T s SHAEAT A 89 327 3o AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BF, RAEETRIBEBEAFIET 2 Rt RRE B KALATRRREAT 500 4k 2 L F R

AARE T AL I L€ M S8 Ak SAG R AR AR, 3T VT Ak 30 BB TTIRIE R 1 56 A 6 3o bk AR YR B4, TTIRIER A3
HABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz X & Wk ay 3 B R AE .
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B AN REANSFRB BT, RRFGET DA TG AET 77 XA Xa9 45 N, B P13 2]
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