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® N5 2021 FLGFHEK, RKAHALR, £ “EN” PR
2022 4 A 25 B, A8 A 2021 FF FMREA 2022 F—FR. 8] 2021
SEIRBN 43T, BH+60.13%; 13844118 1.31 2T, Fhk+51.44%; 43k
FANE 127 1T, FIH+52.75%; £41% 46.77%, Fltb-1.66pcts. /3] 2021Q4
¥ EERIBI 124107, FI+57.93%, FR6-4.10%; 13844108 0.18 12T,
] 6-28.55%, 3#Fb-56.32%; Fadk4A1iE 0.18 12, FlF-26.08%, 3 t-54.88%.
2022Q1 # & & £ BN 0.96 12T, B H+12.92%, 3RE6-22.50%; V244 4)7E 0.20
1T, FI-41.87%, F+14.77%; F=dF% 409 020 /¢ T, FlH-30.60%, Kb
+10.41%.0 NIABREANZ/K, BPRY F, BRAFELEA LS, mRKHHEL,
FAV4EH 2022-2023 S5 Ak Sy TN G HT S 2024 F kG FUN, T 2022-2024 F )2
4 AE A 1.70/2.57/3.08 127, 3 & EPS # 1.70/2.58/3.09 7., % #T& #-3t 5 PE
) 24.1/15.9/132 1%, #HHF “FEN” FH,
® THERER, BBRY*, BRIELA LS, WXTH
S Sk A, NG 2021 SFF FARE S A R BACH 2.82 1L, FlH+48.46%, £
A % 3% 2] 49.58%, F) Eb+1.66pcts; F F 4R ah 2R ALK 0.85 127, B Ho+7.16%;
243K B 43.22%, FlH-8.19pcts; #3849 F FAR) FS H A B4k 4808 0.62
i, EAE 37.79%. »n 8 %Y FEGER A A BATS T ARL AR, 28
HEHENRT R THRAZE, BT BERXRTEATY, YT, AR
Ki%, 2021 Fn 8| AR NG THZE, B 51%, BEHEER, LA~
b E TR RS F, T RBEHE) BRTRRGY I, #—FFF N
3] Fen RA, ALK B, 2021 F, 8 AT RKEN 1506 77 T, BlHEA+53.67%.
ARG TS A 12 K THAR, 8 ETRATHR G ZRAR, HL%RK,
BEEE G AESL EMB 8 BT AUTHELGERRITLFEZNEK, 3H
BBAER 12 THEABK, NAMEAFFHREAMMEIZELET, ATXTH.
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O Ne#T: RIFARAFHERTH, NaFTHRKERTBRIAL, 5TF bR &

W 4518 2 A E LA AR
AR 2020A 2021A 2022E 2023E 2024E
R ONEWED) 273 437 601 785 943
YOY (%) 22.1 60.1 37.6 30.5 20.2
1354 A)E (B 5 ) 87 131 170 257 308
YOY (%) 29.6 51.4 29.2 51.6 19.9
24 F(%) 48.4 46.8 46.2 49.6 49.6
% F F (%) 31.8 30.1 28.2 32.8 32.7
ROE(%) 11.6 15.7 17.3 21.8 219
EPS(#Ei#/ 1) 0.87 1.32 1.70 2.58 3.09
P/E({%) 47.1 31.1 24.1 159 13.2
P/B(4%) 55 52 4.6 3.7 3.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 640 765 767 1023 1178 FIdMA 273 437 601 785 943
e 400 392 312 462 544 LA A 141 233 323 395 476
R &Y YR &) 127 154 233 272 335 B LAAR M 4 4 6 8 9
Hpb gk 2 2 4 4 6 EFLFA 3 4 6 7 8
AT IR 0 3 1 4 2 EERA 19 30 42 53 63
oy 67 147 150 213 24 HEAFA 10 15 21 27 32
AR 43 67 67 67 67 MEHHA -0 -8 2 -1 9
R T > 204 483 554 634 689  FERAEMK 2 3 1 0 0
KA 0 0 0 0 0 ks 5 0 5 3
i* ; 134 254 323 397 451 AAMER KR 0 0 0
9% = 40 57 64 72 77 BEAKE 0 0 0
;imhﬁﬁmfﬁ 30 173 167 164 162 FALABKE -0 0 0 0
# =& 844 1249 1321 1656 1868  HILAE 99 159 200 301 366
A G A 78 337 292 416 381 BLRIMEA 0 7 3 5 5
FsR il 0 97 97 97 97  FdshI b 1 6 2 3 4
REAT 235 B AR AR 49 194 144 270 228 AlHEH 98 161 200 302 368
HAbF ) R 29 46 52 49 56 PriFAL 11 22 28 39 50
ERS Rk 19 27 32 34 33 #F1E 87 138 173 263 318
KA 2K 0 0 5 7 6  VHEHMEAME 0 7 3 6 10
HALAER ) 5 19 27 27 27 27 Ja g4 )i 87 131 170 257 308
R At 97 364 324 449 414  EBITDA 100 176 225 336 407
JHMFRAE 0 105 108 114 124 EPS(%) 0.87 132 1.70 2.58 3.09
%N 100 100 100 100 100
AN 357 357 357 357 357  EXRJLERES 2020A  2021A  2022E 2023E 2024E
RS & 290 322 402 477 615 ARk
V2 B EN A RAER S 747 779 889 1093 1330 F AN (%) 22.1 60.1 37.6 30.5 20.2
RAF AR AR AR 844 1249 1321 1656 1868 &k AIE(%) 36.8 60.6 25.8 50.5 21.8
128 TEN S AIE%) 29.6 51.4 292 51.6 19.9
KAV A
A E (%) 48.4 46.8 46.2 49.6 49.6
%A F (%) 31.8 30.1 28.2 32.8 32.7
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EENOHCA) 11.6 15.7 17.3 21.8 21.9
BEEHALR 86 86 77 319 248  ROIC(%) 9.9 14.7 16.6 21.1 21.2
b IR 87 138 173 263 318 fEfRER A
718 4K 14 21 29 39 49 T RAE(%) 11.5 29.2 24.5 27.1 222
W %% A -0 -8 2 -1 9 F R E(%) -51.0 -30.2 -18.4 274 -28.4
#ZFEMK 0 0 0 0 0 AEE 8.2 23 26 25 3.1
TIERELH -16 -83 -127 18 2109 @EHE 6.8 1.6 1.9 1.8 23
Az EneRk 1 17 -0 -0 -0 EBEBRA
BFEFHALRA -13 -160 -100 -119 -104 B ERAHEE 0.4 0.4 0.5 0.5 0.5
WAL S 13 160 70 80 56 Rk HEHE 23 3.1 3.1 3.1 3.1
KA 0 0 0 0 0 AR ASEE 3.1 1.9 1.9 1.9 1.9
A AT AL R 0 0 29 -39 49 HRABIR(T)
EFEHALR 308 31 -58 -49 62 HMRI (R R 0.87 1.32 1.70 2.58 3.09
48 IHE 3K 0 97 0 0 0 BIRAENERFHHE 0.86 0.86 0.77 3.20 2.49
KM% 0 0 5 2 -1 FROATE(RATHER) 7.49 7.81 8.91 10.95 13.33
38 T3 25 0 0 0 0 REkE
FANARIE Do 280 0 0 0 0 PE 47.1 31.1 24.1 15.9 13.2
HRE T4 3 -66 -63 52 62 P/B 55 52 46 3.7 3.1
R H iR 380 -44 -81 151 82  EV/EBITDA 37.2 223 17.8 11.5 9.3
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
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,
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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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T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,

AAREAAE T RAIE R AL A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
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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