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® IFREFIEZHF R, BH “EN” R

NS ABENMANTRFERATE A, AZEETET LSRR, KMNES
JB A BAFM, T 2022-2024 F)aE4 A A 1.400 1.76. 2.21 12, EPS A
0.53. 0.66. 0.83 T/A%, LATALHM AT PE # 293, 23.4, 18.6 1%, 4+ “EN”
PR

® FH: N A 2022 —FIR, MABEEK

OB R AR 2022 SF—FAR, NS FAE LN 3.26 10T, FlHEK 13.88%; £
)34 AE-0.17 12T, B3k 1.93%.
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2021 4F 12 A, BATHRE 69%8 H]3% & b 4 F %7 58 4125 Ak /) B — B BOA T K
I, KB B, ZBARFEHES LS A G A 15% AR 7%, WB R A EKF
& A B AR 9%, % AHIE LA WARA T AR A A, FRkdlE s g R
FRETH, T TERERARFAMIRF S LI FRERGTEZINF, 2022 54 A,
TAEAEP R ( Tk BB R £ 5 TAE4 2022 F AR X)), A5 & ahiksb, T
AR BRUERGH, BFALES RAXLKE,. 2EZ2EAREE TR,
Rl T RBARFR R, ARRMEATERR, CFEARR R, RIBILRIKAE ., ALK
B, BORA BT F 15 K RMES 83 MAMREH . BAVAN BB T T
LEFER KA TH,

O NEFMITLW R, FEZRETEBR I L FHHELY
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® M &HR7R: AL H I AR AIAM; N 8K AT

W %8 2 A B AE 28R
Fir 2020A 2021A 2022E 2023E 2024E
B LN(F ) 1,496 1,788 2,149 2,591 3,143
YOY (%) 2.0 19.5 20.2 20.6 213
)3 B4 A (E 7 ) 121 112 140 176 221
YOY (%) 17.4 -7.6 25.0 254 25.6
24 E (%) 66.3 66.3 66.4 67.0 68.3
) (%) 8.1 6.3 6.5 6.8 7.0
ROE(%) 7.9 6.7 7.8 9.1 10.3
EPS(#7%/7.) 0.46 0.42 0.53 0.66 0.83
P/E(4%) 33.8 36.6 293 234 18.6
P/B(#%) 2.7 2.5 23 2.1 1.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
ik e 1241 1550 2321 2197 2420 BN 1496 1788 2149 2591 3143
N4 520 825 1212 1327 1175 ZFdR Ak 503 603 723 855 997
R MK E A B AR 3K 285 343 412 499 606 B ALFLA RN A 11 14 16 20 24
Hpb gk 13 9 22 13 30 FLHEA 495 595 716 856 1047
AT IR 12 18 15 25 24 FEHA 190 230 277 332 412
oy 27 45 317 0 249 HE%A 189 229 279 337 409
H AT 384 311 344 333 336 MERA -1 -1 -6 -6 -4
ERB T 1088 1088 1198 1332 1511 = RALAR K -5 -1 0 0 0
KA 55 56 55 55 55 HAbdei 57 36 43 41 41
i* ; 754 755 877 1023 1209 NAMIEEAlHE 1 0 0 0 0
N W 117 117 110 105 99  BEHME 10 11 10 11 11
;imhﬁﬁmfﬁ 162 160 155 150 149 FALABEKE -0 -0 -0 -0 -0
# =& 2329 2638 3519 3529 3931 BLAHE 166 160 197 248 311
A G A 789 891 1679 1534 1744 RIS F PN 1 1 1 1 1
FsR il 160 92 115 107 110 Fkshih 1 2 1 2 2
REAT 235 B AR AR 100 127 142 177 195 AHEEH 166 159 196 247 310
AR RAT 529 672 1422 1249 1439 FTiEAL 46 47 56 71 89
ERS Rk 8 70 49 56 54 #FE 121 112 140 176 221
KA 2K 0 0 0 0 0  YHEBAME -1 0 -0 -0 -0
HALAER ) 5 8 70 49 56 54 JaEHAE 121 112 140 176 221
R At 797 961 1729 1590 1798  EBITDA 223 203 226 281 351
JHMFRAE 11 10 9 9 9  EPS() 0.46 0.42 0.53 0.66 0.83
A 266 266 266 266 266
H AN 656 712 712 712 712 EXEILE RS 2020A  2021A  2022E  2023E 2024E
[ & 626 712 815 948 1116  RK#H
V2 B EN A RAER S 1521 1668 1781 1930 2125 BN (%) 2.0 19.5 20.2 20.6 21.3
R AR AL AR AL 2329 2638 3519 3529 3931 FLAVEH%) 16.7 3.8 232 25.8 253
V38 TN 84 AT %) 17.4 1.6 25.0 25.4 25.6
KAV A
A F(%) 66.3 66.3 66.4 67.0 68.3
% (%) 8.1 6.3 6.5 6.8 7.0
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 7.9 6.7 7.8 9.1 10.3
BEEHALR 226 317 599 304 105 ROIC(%) 6.9 5.6 6.6 7.6 9.0
b IR 121 112 140 176 221 Rse A
718 4K 62 58 47 56 62 T RAIRE%) 34.2 36.4 49.1 45.0 457
W %% A -1 -1 -6 -6 4 % R E(%) 23.0 -38.8 -58.5 -60.0 474
FHEHRE -10 -11 -10 -11 -1l Ak E 1.6 1.7 1.4 1.4 1.4
BTEFELH 43 86 428 90 -163 A E 1.5 1.6 1.2 1.4 1.2
Az EneRk 11 72 1 -1 0 EEBRS
BFEFHALRA -75 103 -181 -168 234 BR{RAHEE 0.7 0.7 0.7 0.7 0.8
WAL S 7 61 111 135 179 KK HEEFE 5.4 5.7 5.7 5.7 5.7
EeEidy 0 -1 1 0 1 RAT T 2K B 4 & 5.5 53 5.4 5.4 5.4
BT ALK -68 162 -69 33 54 HEBERBIR(T)
EFKEHASR -132 -114 32 22 23 ERROK B (R 0.46 0.42 0.53 0.66 0.83
48 IHE 3K -136 -68 23 -8 3 BRAEIARGRHED 0.85 1.19 225 1.14 0.40
KA 2K 0 0 0 FROATE(RATHER) 5.71 6.26 6.69 7.25 7.97
& B AL A 0 0 0 EE %
FANARIE Do 11 56 P/E 33.8 36.6 29.3 23.4 18.6
HME T ALK -7 -101 -54 -14 25 P/B 2.7 2.5 2.3 2.1 1.9
B A ¥ A iR 14 304 387 114 -151 EV/EBITDA 153 15.8 12.3 9.5 8.1
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
XFho RIELAMNRZ, FRIEFIFZ ARG RNIEF B ARE (P HAL), BB Nt-F6E#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,
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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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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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