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® T “EE+FH” MANLKRS, A EY KEFRAEHER LI
N8 2021 SR WOl N2 F 4 AR 5 A 39.4 12/20.7 1T, ) Eb+5.0%/+10.4%,
A A F 3 ROE 15.36%, R H+0.21pct. 2022Q1 & Wild A /)2 #4414 10.7/6.2 12,
F] tb+2.8%/+10.6%, “F1¢ ROE 16.6%, & &AM » 34 10 LA £ 454 3.5
T, JRAEAHESAZE 504%, Frb+2.7pct, AIEE R R LE £ B 2021 A £ 4
B, TR RAT T REREET, FEIRENZ TG0, KRANT
P ) 2022-2023 413 B 4 AE TN £ 23.74 12./28.45 1L (A RT A 26.69/31.22 12),
# ¥ 2024 FAAV AN 32.77 1C, 5 AE +15%/+20%/+15%, ROE 2714
15.6%/17.0%/17.6%, EPS % %1% 0.79/0.95/1.10 T. /2 &) 2022 7 /& “ KA +4}
B AR R, FHEMNF FA R EAREA R, 3 ROEKTFRA Py, 48
) BT A B IRF) N 8] 2022 SFAVIEIE R AT, B ATALAN % R 8] % 8 & 6.9%,
st 2022 4 PB 0.95 1%, PE 6.4 1%, RAEIKTTrbnd), f48 “EN” P4,
o “NERE” HANH LIEHERA, K2l REAHBRRAZHILE
(1) 2021 4F K 8) AL ERFALS B 481 937 12, BF#+17%, 2022Q1 RALHE
&A1 980 12, RIH+155%, FRILIE KR, SFHIEHA T i B LIRG A
ALAAE b P32 50%, LA E ZE 71 7 4, BE D FAFIER R 4E Lk (K
BRI F L) EF AL TS E 28%, RiE, LR, LE e TAEMR G L
FE 49%, (2) HAVEFE 2 F) 2020 5F/2021 F/2022Q1 SFb 4 8% & Ak 5 F 9 )
#) 7.63%/7.35%/7.19%, 7 3l & F T R AZARM T =T F oblfaKmAET
Mel, BhAt & AR, & 2021 SFoN 8 A £ 4R, mASHEA R TSR 2
IR\ 8] 2022 FH) £ 53K, 4\ 8] 2020/2021/2022Q1 4 #) £ 4 3.91%3.47%/3.57%.
o FEREMARR, REAR, 2RI MLERE
N 8] 2021 4F/2022Q1 K R BFE H 0.96%/0.94%, 2021 5~ R A A& FE 0.41%, Bt
-0.08pct, 2 3] #t R EARFAE L . 2021 F/2022Q1 Rk & & £ FH 432%/436%,
2022Q1 KRG EL 4.12%, A HEERL . DS aAt TSR L5, &R
IBFFRI0TEERGIT S, S0MLTHMAITHE T HALR,

FR (FEA)

2021.10.18 © MIeHRT: KA F 34N 8] B AR R R R s 54 BIRE A ZAE
B 441 & Ao AR AR AT
AR 2020A 2021A 2022E 2023E 2024E
ZAEN(A T ) 3,753 3,941 4,405 5,190 5,937
YOY(%) 22.4 5.0 11.8 17.8 14.4
)2 4 FiE(F 77 L) 1,877 2,073 2,374 2,845 3,277
YOY (%) 18.6 104 145 19.8 15.2
EHF (%) 66.7 70.2 71.9 73.1 73.6
% #F (%) 50.0 52.6 53.9 54.8 55.2
ROE(%) 15.0 15.0 15.6 17.0 17.6
EPS(##/7T) 0.63 0.69 0.79 0.95 1.10
PIE(4%) 8.1 7.3 6.4 5.3 4.6
PIB(4%) 1.2 1.0 1.0 0.9 0.8
BARR: FR TFIRIERF LT
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P A (A 7 ) 2021A 2022E FiEE (B 7 ) 2020A  2021A 2022E 2023E
BT 79,079 96,416 106,156 124261 145282  FilkA 3,753 3,941 4,405 5,190 5,937
Na 501 2,574 827 998 1,037  FhkmA 1,248 1,175 1,238 1,395 1,567
R MK E A B AR 3K 77,962 90,729 105,020 122,955 143,936 T LALA R 6 7 8 10 1
B RN R & -0 -0 -0 -0 -0 ELRHA -0 -0 -0 -0 -0
AT IR -0 -0 -0 -0 -0 FHERR 306 357 401 446 487
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
H AT 616 3,112 309 309 309 MERA -0 -0 -0 -0 -0
K13k R e 2,211 2,892 3,319 3,852 4,498  FFRAESB K 930 803 820 930 1,060
KA -0 -0 -0 -0 -0 Hfbdei -0 -0 -0 -0 -0
a = 426 528 593 703 856  AAMIAE A -0 -0 -0 -0 -0
9% = 36 52 52 52 52 BEA4KE -0 -0 -0 -0 -0
;@4&3#»@13&? 1,749 2,312 2,674 3,097 3589  FAAERKE -0 -0 -0 -0 -0
w7 Bt 81,290 99,307 109,475 128,113 149,780 & LA|iH 2,505 2,765 3,167 3,795 4,371
R R 58,396 71,481 77,236 88554 102,182 TSN 1 1 1 1 1
48 BHE 3K 43,840 56,399 60,399 69,399 80,399  Fkshk ik 2 2 2 2 2
REAT 235 B AR AR 9,162 9,143 10,697 12516 14,643  AlHEE 5 2,503 2,764 3,166 3,794 4,369
HAbF ) R 5,394 5,940 6,140 6,640 7,140  FPiFAL 626 691 792 949 1,092
AR R 9,884 13274 16,356 21,946 28,045 A #|id 1,877 2,073 2,374 2,845 3,277
KA 2K 9,318 12,709 15709 21,209 27,209 Y HEHEAME -0 -0 -0 -0 -0
ﬁ«&#kiﬁfb iy 566 565 647 737 836  EE%AIA 1,877 2,073 2,374 2,845 3,277
fiv &3t 68,280 84,755 93,592 110,500 130,227  EBITDA 2541 2804 3208 3838 4369
B éﬁﬂi?}:\*i_é -0 -0 -0 -0 -0 EPS(%) 0.63 0.69 0.79 0.95 1.10
A 2,987 2,987 2,987 2,987 2,987
F AN 4,276 4,276 4,276 4276 4276  EXRFLEES 2020A  2021A  2022E 2023E
[ &1 4,633 4,841 5,078 5,362 5690 A KAE
V3 & N B LA A 13,010 14,552 15884 17,613 19,553 T A(%) 22.4 5.0 11.8 17.8 14.4
R AR AL AR AL 81,290 99,307 109,475 128,113 149,780 & L F1:H(%) 18.6 10.4 14.5 19.8 15.2
V28, FE )44 i) 18.6 10.4 145 19.8 15.2
29'\* HE 77
#) £ (%) 66.7 70.2 71.9 73.1 73.6
/%7% & (%) 50.0 52.6 53.9 54.8 55.2
2021A  2022E ROE(%) 15.0 15.0 15.6 17.0 17.6
ZEEHNALR -1080 1699 -7305 -3808 -3945  ROIC(%) 28 25 26 26 26
b IR 1877 557 2374 2845 3277 fEAREEA
A 1B o 4K 37 40 42 44 46 T R E%) 84.0 85.3 85.5 86.3 86.9
W %% A 338 325 350 501 650 R G E (%) 45 5.2 5.2 55 6.0
FHEHRE -12676  -13679  -15923  -18629  -20629  AFhHLE 1.4 13 1.4 1.4 1.4
TEFETH 16049 21049 26049 31049 36049  @FHHLE 1.4 1.3 1.4 1.4 1.4
H 2B R4 R 9332 12384 5836 11408 0 BFiERkH
BFEEFHAER -44 -15 5 15 5  ERXSRAHE 5.0 4.4 4.2 4.4 43
ALt 3 3 3 3 3 Rk EEE 5.2 4.7 45 46 4.4
EeEidy 0 0 0 0 0 SAERFKAEE 15.0 12.8 12,5 12.0 115
HAIE T AR 0 0 0 0 0 HmBAHR(T)
E R EFHNEK 1452 -1136 5553 3964 4060  AHRIKERAIMED 0.63 0.69 0.79 0.95 1.10
PRl 0 0 100 200 200  ARREEIARGRAWED -0.36 0.57 -2.45 -1.28 -1.32
KHHE 2K 3000 0 100 200 400  ARETAHRAWED 4.36 4.87 5.32 5.90 6.55
38 T3 0 1 0 4 fE{ElE
FANARIE Do 2 2 2 2 2 PIE 8.1 73 6.4 5.3 4.6
HAeE TR 0 1 0 0 4 PB 1.2 1.0 1.0 0.9 0.8
&5 3 A0 B 328 549 -1747 171 171  EV/EBITDA 32.8 35.6 33.9 32.7 33.3
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho RIELAMNRZ, FRIEFIFZ ARG RIEF AR (FRAe), BB N6 % FFIR L E F Y
BFH LA R F L3 FH RN IE AT RE S AC3, C4, CoME BT H . FEFIEELHLTHARNEK A
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

oI AR

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
=3 REE, Rb, LERa5ARE T ARG HEE T LR A AERAEGIFK AR

BERT LA

PR BLEA

EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DHT AEAE T ) By TR BLEA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS HAAME
WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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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
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
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.

T IR AEFR BT TP

L& EI|

Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
102 #e45 2
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