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® AN KMAI, HH “EN” HL

N B B AR 2022 F—FAR, FIILN 8063 T L, RFHIEK 16.34%. N ERAFE
B4R HNT AT, BELBARTARY, MARREF TR, L{EEE
HRE A . R S ANk, RAVEHRBAI TN AL, Mt 2022-2024 F )24
A1 A 1100 1.60. 2.27 127, EPS # 1.19, 1.73, 2.45 T, LaTAxHt 2 PE
A 414, 285, 20.01%, AFNKMAE, £F “EN TR,

® Fih: NE)AH 2022 F—FH

2022 F—FE, NFFIEN 8063 7T, BEK 16.34%; I3 4F)HE
143 7L, BT 85.01%. A& IERh, /55 B 1R A, ANFHINT B —
EH. 2022 F—FF K, A5 AE 2021 FRIEK 107.84%, &R BRI IE
SR B AT Hrh . BB ) —F FEA R BRRIG K, AR B, FEANEA
T F iR AT EM, RAVTAT A 3R B R4 52 A, 880 R K
A Y, BAFN AR KK

® 4 SUAFERAK, S HNKEHEH

R, MERIL R K BPrAs, S EAF ¥ AREM S b fe ML 2 a2
H, RFBEFHTT, 2RAEEENBELEHN T HAIRF G &b d 2016 F49
10%#FF £ 2030 549 30%. NS RAEFCTHREZHNT AT, E&EL2BEK
TR, LHEBEFREA. FRER, ©RIEF 5 MK A NEH
HE S5 AECTHRAETFRAERFE, N A LRSS T & T4 UAE K,
® BARBBAMLERNTH, ALZAPEANIARKES

2022 53 A, A8 A 2022 FrREIAR ZSa TR (EE), #Eit R LgE
A% B AR A VA 2021 U\ A F B, 2022-2024 SFINIE R 5 A A 35%. 65%. 95%.
2022 F 4 A, ANSIERABMIE XL T, FIFK T L 246 A, & TH4&A 3598
TR, RTEEHN 2597 7%, Ho8) GAaT ARG 2.80%., & 8] AR A 7 &
HAHZAS AN, oAz TAERMBME, FI4FN8)KI L&,

O MR : b AE P IBETBIAM; RIFHhikl,
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W %8 2 B AE 28R
AR 2020A 2021A 2022E 2023E 2024E
B LN(F ) 334 432 627 899 1,260
YOY (%) 9.8 293 45.0 435 40.2
)3 B4 A (E 7 ) 73 73 110 160 227
YOY (%) 243 0.3 50.3 452 42.1
LA E (%) 499 448 433 435 43.9
) (%) 21.8 17.0 17.6 17.8 18.0
ROE(%) 16.3 3.8 5.4 7.3 9.4
EPS(##%/7T) 0.79 0.79 1.19 1.73 2.45
P/E(4%) 62.4 62.2 414 28.5 20.0
P/B(4%) 10.3 2.3 22 2.0 1.8
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 351 1813 1883 1999 2169 BN 334 432 627 899 1260
N4 226 1610 1680 1789 1916  Eidk A 167 238 355 508 707
R MK E A B AR 3K 93 169 161 166 194 & LA A M 1 1 1 1 2
Hpb gk 4 3 8 6 14  FLEHFA 20 25 38 52 69
AT IR 2 2 4 5 8  EFEFA 42 46 78 108 145
oy 18 18 22 23 25 HFAHA 37 36 72 99 132
AR 8 12 9 10 13 W45%A 2 9 -36 42 -49
ERB T 189 340 370 430 511 FABfE K -1 -1 -1 2 2
KA 133 130 130 130 130 HAukd 10 4 6 3
i* ; 10 149 183 237 313 AAMEEFNE 0 0 0 0
N W 22 29 29 29 28 BEANE -1 1 1 1
;imhﬁﬁmfﬁ 24 32 29 34 40  FAREME 0 0 0 0
# =& 539 2154 2254 2429 2680  FAAHE 81 82 122 179 255
A G A 81 127 121 137 159 RIS F PN 1 2 2 2 2
FsR il 0 0 0 0 0 BRI XS 1 1 1 0
REAT 235 B AR AR 40 74 68 81 100 F)EEH 80 84 124 180 257
HAbF ) R 42 54 53 56 59 BriEAL 7 7 11 16 23
ERS Rk 7 36 29 24 19 %404 73 77 113 164 234
KA 2K 0 27 21 16 11 VBB AR AR S 0 3 3 5 7
HALAER ) 5 7 9 8 8 8 Ja g4 )i 73 73 110 160 227
R At 89 163 150 161 178  EBITDA 77 44 88 145 222
VHE ARG 8 11 14 18 25  EPS(7L) 0.79 0.79 1.19 1.73 245
A 69 93 93 93 93
FTANAR 126 1582 1582 1582 1582  ERJuE i 2020A 2021A 2022E 2023E 2024E
[ & 247 307 420 584 818  MmKfeAh
V2 B EN A RAER S 443 1979 2090 2250 2477 BB (%) 9.8 29.3 45.0 435 40.2
R AR AL AR AL 539 2154 2254 2429 2680 A AHE(%) 232 15 48.8 46.2 427
128 TEN S AIE%) 243 03 50.3 452 42.1
KAV A
25 & (%) 49.9 44.8 433 435 43.9
A E (%) 21.8 17.0 17.6 17.8 18.0
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 163 3.8 5.4 73 9.4
BEEHALR 82 25 81 146 183 ROIC(%) 15.1 1.7 32 52 7.4
b IR 73 77 113 164 234 RS
718 4K 3 7 13 16 20 W RATE(%) 16.4 7.6 6.7 6.6 6.6
W %% A 2 9 -36 42 49 AR E (%) -49.4 -79.2 -78.5 -77.8 -75.8
BERBE -4 1 -1 -1 -l Ak E 43 14.2 15.6 14.6 13.6
BTEFELH 6 -74 -8 9 221 A E 4.0 14.0 15.3 14.3 133
Az EneRk 6 5 -0 -0 -0 EBEBRA
BFEFHALRA 95 -121 -42 -75 -100 B RAHE 0.7 0.3 0.3 0.4 0.5
WAL S 15 122 37 59 80 Ik EHFE 3.4 33 3.8 5.5 7.0
EeEidy 106 0 -0 -0 0 AR ASEE 6.2 42 5.0 6.8 7.8
LR 216 2 -5 -16 .19 EREABARGT)
EFEHASR 22 1491 31 37 44 FRRACE (RATHEE) 0.79 0.79 1.19 1.73 245
48 IHE 3K 0 0 0 0 0 BIRAENERFHHE 0.89 0.27 0.87 1.58 1.98
KM% 0 27 -5 -5 S5 B AGRATHED) 4.78 21.37 22.56 24.29 26.74
38 J% 3 A 0 23 0 0 EE %
FANARIE Do 1 1456 0 P/E 62.4 62.2 41.4 28.5 20.0
HRE T4 23 -15 36 43 49 P/B 10.3 23 22 2.0 1.8
R H iR 155 1383 70 109 127  EV/EBITDA 56.4 67.6 33.2 19.4 12.1
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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GEABR BT X ELSHERAE), GEAZTHMETHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
Ko RIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAL), BB Nnt-F6 % GFRLE A
AT H R AR T F BT HERMIE AL ACE, CSEBHTH . FERAFEEFLBETHRRNIEAK TS
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &

B % (T FIAR 6935 B, HAEERRME, BuF Lik! Bt EL FrHEM 5L,

L |

NEfEERHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT 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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HERE

T IRAEFIEA A RN 5] & 2P EIE S A SRR ZIE AL T MM, CREEIERZTENLE T4,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
SRBRAKE ARERALAEZEP . ARERRKZLTTRIERE PO, BTHEMM, RAFTRIELAEF 4 RS
F AL, B AGFIEFTRIERE P, 7 AR EF MR

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, AR5 P78 09105 AT ARGI 0904
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
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
BFBAR. MHRARE £ ANNRUEF BHE EAREGETELREBRRZEFELH TR, AR (FEHL
2) KRBT EETHEALT, AREF 6912 &R £ L& LI TR SRS A R Z . 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%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE T AL T i 20 A ok 0 Xt AR L 4% 45, T 7T A8 35 R AG FFIRIEH M 5 A SN G ik RAB LB 4k 4%, FF IRGEHR A4
HAE RN T RREREE X LN RAZ R Z ) B R AT E PR SR, 442 M550 A K A AR & 6914E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEREFEAFGFELTTA L, R RFHARE D ROGIERRBETIER LS, R AR E B RGN 8] =244
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b ETH A H 69 A
BB AN 8lo REBANSFRD I, AIRE AT I ) TAF AT 75 KBTS XA9 3 N, B P43 241
S, RFRDSRBIEFMERAN, RAEFTIZAC AN S a8 A 77 KAEH o« TR RIS P AE A AR. IR SARIT A
ARITH) A AN S FAR, IR FARITAATIT,
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T IR IEF A TP

Lk I

Hogk: BMETOH AN KR KE 1788 T R K £ H15 ik RIT W K £ @ 5%20305 LA L P15
#10E 45 %
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Hopk: AT T HIRE G AT REI8F £ T KEC2E16E Hik: HLT HH KR LH%E1FTHTZIIBES &
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