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® 2022Q1 HAHR R 3 AKNIER, BERIFRIERYE, £H “IN” 4
2022Q1 /3] & S MR K IG R LR FR R, 12 AESMAAHARSIEK, 3
AP TaF4E, eI LEAETH, BWHTPO HE S0 FILA REC R IR

T B2 BB, KA T A Z A TN, TN 2022-2024 5% #1314 % 85.2/109.5/133.6
et (JAT# 91.9/113.6/137.8 12 ), *F & EPS # 3.1/4.0/4.9 7., % #TAX M3t &2
PE 4 24.0/18.7/15.3 4%, # J&& Su iz & AGARLEHF BT, BS 4 H “EN” PR,
® I npk: ABFHAK 12 ARKEA, DTC TEERIFERKRE

E S 2022Q1 AR 3 10-20% % £, Tt & L3 K 30%, T ARMER
BARKE, X EHURNE LR REE., A F: S LRk T AR £
SR AR, 1-2 A BEARR KT 3E KA 20%, 3 A & TR T 455,
TR R A X (L& F AR MIAEE) 3 AR TRAMT FTE 30-40%.
P T 2022Q1 K TR AKIE K 10-20%. JLEiR KM K 20-25%. % T DTC
REEE, BEMRERFRME, FUTEMILER S, W= 7347, RLHH-F,
O FILA: ZAK., ABNMRTHATEEK, EABSART I ERFRHK
FILA AR M AT, 2022Q1 iRAK R F #45:4(2021Q1 A K3 K 75-80%)
¥ A 12 AEKRTGANA T BT K, 3 A RATIT T H 20% £ % F 90%
VB Bl b AT, SRR K, R R (LEE KN AR E)3
A RAK T 30-40%. 4Fhf: it 2022Q1 K& T EEZ M+ o0
& B A S A R R TR R 5 20%+; )L & R 3 10-20%, 3 KAEE.
%E b A&, MBS 6-7, FRILIR AR, B F Q2 & Q3 FHMiaik,
FEhAPE Q3 RMIHA, Iiekkiae, Mitiza44e 754, EMNI74= 85 47,
@ LS. TR FHAKENE 40-45%, BREFTRERKLILAH 20%
A B it 2022Q1 iﬁr&ﬁ]ﬁ' 40-45%. ¥ A&, #it 1-2 iRk KA 60%,
T3 ARKEREZZTHBEH KB E LA 20%. 2 4t B #1512
Wit FridT, Mt f45 947, TET7-84, 8 F Q2 A Q3 EFH £ KA
SRR A AR, TR IRNE B B BT VAR LA R I,

O MR T: RHERETHEN,., EHRE. Tkt 4 mA,

RIFATH, AT ESELARBLT W 445 -2 Ao A AE 38 R

S i 71 A -2022.1.20 L 2020A 2021A 2022E 2023E 2024E
NS 35,512 49,328 56,741 68,791 82,012
YOY (%) 4.7 38.9 15.0 21.2 19.2
AV (8 7 ) 5,162 7,720 8,516 10,952 13,356
YOY (%) 3.4 49.6 10.3 28.6 21.9
£ (%) 58.2 61.6 61.4 62.0 62.7
A A % (%) 145 15.7 15.0 15.9 16.3
ROE(%) 20.0 24.4 21.0 20.8 19.8
EPS(#:i#/7T) 1.9 2.8 3.1 4.0 4.9
PIE(4%) 39.7 26.5 24.0 18.7 15.3
PIB(f2) 7.9 6.5 4.9 3.8 3.0
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Ko HRIELAMZ, FRILFIFZHAFIRGRIEFRZARE (b HATE), i@ nt-PE6 %R LiE A
A E LA Z AN E LT H AR KL ACA, CoME BT H . HHEAIEREANELETFH ARG
AL RN ACA, CoMyEBIHTTHE, HPUHME, F2MGR. IS AE R AR P 4944742 &

B2 MR T i PR AR E, 4R R IME, Wi Lix! Bt iE4 T e Em SR s,
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T B P AR ST B F ARTTIRIEF I A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 69
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EN (Buy) A AA A 3% T % & 2L 20% VA £
EEIRE ¥ # (outperform) A8 3% T 7 % & 2L 5%~20%:;

4 (Neutral) Rt AR T % & ILAE —5%~ 5% 18] K F ;

#AF (underperform) |t A8t 55 F 7 % & I 5% AT .

A%F (overweight) AT A AR AR BAR T 3 & A

fTRIFR |t (Neutral) ATk b B AR R A A

& & (underperform) | F+H 4Tk 55 T B4R T 3% & 2,

BiE: FBATEAURE D B 6~12 AN AR, ERAA TSR RIS KRN EI, HF ARKEIBEKAF
K 300 454k, BAERBABAEIK. HEMAEBEN MR Gttt izeg) =M 54 (4
ST S AEAREY) . E R A E IS RN ARE 500 RAAATIE LA AE . RIMNAERREEE, TRHERF ZAME A RE
A IFRARIE IR RAT R RAVR AR A IFRAR R, R TR L EH B BTH EARHE T HIEFG %
ERETAANGEREIL, ST e 2 MUR T E 2E ENRE, #FF 8 HEERIRS, ARBULEK
TR E 5128, REAURER T IRR R 48,

DT AEAET 0 A TR LA
AAREPT Oy T EAMBIR, RRMBIR TR FESTERHIE KRR AL R G EA AT F AR
HAh LB, AR TARIEAT S BAER RSB E LN S .
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFALTTAHAE, TR AARE D RIERREITIERR S, o RIRE D RN 3] 3t
REFPREOLERTRIT LS ENGIRS AL F X H. FRIEATREARES RGN ZEELELFXE, L
FEARARFLSXZABELEF.

AL RAT RN T A o AN ARERG — A RIEFHBEI T, TN AIRE T ETH #H69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
RITIH A RN S AR, IR FARITRARIT.
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