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4 A 268, &TEHRA 2022 F%—FFRE. 2022 F Q1 A 8]2 4k 3.00 1
L, BHIEK 33.02%; V3E4A)E 6234 77 4, FHEK 15.06%; FodE3 844
i 5880 7 L, FlHIEK 9.97%. Ak E, AB#LEZERKT, BRI K
BB K, Fo6HH; ETEAmk &L FEE) R, FTRHEEKEKS,
FEsRAL A KR . BAVRE /K, 2022Q1 A1 F K 57.78%, Bl H4R S 3.53pct;
A EH 20.59%, FILLTFH 3.43pcte % Mim, MERM 1989 7 (+61%); &2
%R 3681 7 (+100%); AR A 3347 7 (+85%), AL=ZMFE AEKEK S,
BRI RSN S| 2 E L, 2021Q1 & T B9 B W, S EAIER 2021 F42F
R K, A 2021Q2 FF4EA NHIR b — H 4+ 15-20%49 3518, m KM%, & T
EHAT G sm— R B, TR ARBRFS BT AN ERFE, KRNEFLFA )8
KR o AV FF B AT, FAHT 2022-2024 4F V7 24 A0 55 A 9 2.73/4.00/5.81
fC 7T, BPS % A1% 3.67/5.38/7.82 7L, LATALH* )2 P/E £ A1 A4 35.1/24.0/16.5 4%,
HH “ENT PR,
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LFE, NEmKk bE, BHEDEL, LABRSHERFEEIL, AL EER
fe. REBERAMT AR RUF TG AL, AR AWK S, Tk
SRy K&, TAENESY., 5T askiidie ) bakde s, MEF R TR L
HAPIER; A TR LS uhf 7, mm KB A ERE FHEAR R S R,
W3R AT G SR AR F-he 1 3%, 2RMEMFHRARKOBERFEH—F AR, &
AE KR . HRAVF, AR EIR/FFAA B AEERNZEE, /8] 89316 3
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; AR 2020A 2021A 2022E 2023E 2024E
\ 3] 4= @, ; A 32 3 ood -

Con 15 & RA AR M 38 20 B AN (E F ) 635 969 1,359 1,889 2,600
K, WRXBEAFRRILE) - YOV (%) 553 52.6 40.2 39.0 37.7
2022.1.25 Va4 A (F 77 ) 128 191 273 400 581

YOY (%) 74.9 48.7 429 46.5 454
A E(%) 56.7 54.1 54.2 54.8 554
% #) E(%) 20.2 19.7 20.1 21.2 22.3
ROE(%) 24.5 10.4 13.2 16.3 19.2
EPS(#:#/7T) 1.73 2.57 3.67 5.38 7.82
P/E(4%) 74.6 50.1 35.1 24.0 16.5
P/B(1%) 18.3 5.3 47 3.9 32
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 637 1590 1826 2298 2905 BN 635 969 1359 1889 2600
N4 292 1037 1114 1293 1591 RSN 275 445 622 853 1161
R MK E A B AR 3K 87 146 181 274 353 BLAALR M 2 3 4 6 8
Hpb gk 14 9 23 21 39 FLHEA 49 70 126 169 215
AT IR 6 11 13 21 26 FEEA 66 114 170 246 325
oy 229 352 460 654 862  ATAHA 65 103 143 195 268
AR 9 35 35 35 35 MERA 9 6 -16 24 227
ERB T 307 794 815 853 915 = RALAR K 31 29 0 0 0
KA 72 70 68 66 63  Htbdes 12 15 10 11 12
i* ; 46 230 263 303 359 AAMAEEFINE 0 0 0 0 0
N W 32 41 47 56 61  BEAMKE 1 -0 0 1 1
Jimmﬁﬁﬁ b 157 454 437 429 431 F R BAE -0 -0 0 0 0
gl 3 944 2385 2641 3151 3820 EBRANEB 149 210 320 457 663
A G A 310 322 345 469 575 SN 0 0 0 0 0
FsR il 77 6 6 6 6 Bl E 0 0 0 0 0
REAT 235 B AR AR 104 206 228 368 442 AIHEH 149 210 320 457 663
HAbF ) R 129 109 111 96 126 Fifg#t 20 19 47 57 83
ERS Rk 110 226 226 226 226 #F1E 128 191 273 399 581
KA 2K 0 0 0 0 0  YHEBAME 0 -0 -0 -0 -0
HALAER ) 5 110 226 226 226 226 JaE%AIE 128 191 273 400 581
R At 420 548 572 696 801  EBITDA 156 208 328 471 683
JHMFRAE 0 14 14 14 13 EPS(%) 1.73 257 3.67 5.38 7.82
A 56 74 104 104 104
FTANAR 237 1326 1297 1297 1297 ERJuE g 2020A 2021A 2022E 2023E 2024E
[ & 228 419 678 1052 1585  mKEeH
V2 B EN A RAER S 524 1822 2056 2442 3005 & LA (%) 55.3 52.6 40.2 39.0 37.7
RAF AR AR AR 944 2385 2641 3151 3820  ELAHE(%) 76.2 41.1 525 429 452
128 TEN S AIE%) 74.9 48.7 429 46.5 454
KAV A
A F(%) 56.7 54.1 54.2 54.8 55.4
A E (%) 20.2 19.7 20.1 21.2 22.3
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 24.5 10.4 13.2 16.3 19.2
BEEHALR 117 58 187 256 411  ROIC(%) 17.2 7.8 10.7 13.8 16.8
b IR 128 191 273 399 581 ZhfeA
718 4K 11 29 40 50 63 T RIE%) 44.5 23.0 21.6 22.1 21.0
w435 A 9 6 -16 24 27 AR E %) -17.4 425 -42.6 432 -45.0
S TP -1 0 -0 -1 -1 iR o 2.1 49 5.3 49 5.1
BTEFELH -60 -220 -110 -168 204 #EFHLE 1.3 3.7 3.8 34 34
Az EneRk 30 52 0 0 0 EEBRS
BFEFHALRA -74 -306 -61 -87 -124 B ERAHEE 0.9 0.6 0.5 0.7 0.7
WAL S 71 288 23 40 64  RIUKHFHFE 9.0 8.3 8.3 8.3 8.3
EeEidy 3 -20 2 3 2 BRI ASEER 35 29 29 29 29
A AT AL R -6 38 -35 -45 58 HRARAR(T)
EFEHALR 50 1007 -49 11 10 HRK BRI 1.73 257 3.67 5.38 7.82
PRl 53 -71 0 0 0 BREENERRIHED) 1.57 0.78 2.51 3.44 5.53
KM% 0 0 0 0 0 BUHRSGAHED 7.05 24.51 27.65 32.84 40.43
38 J% 3 A 0 19 30 0 0 AEMEeE
FANARIE Do -0 1089 30 0 0 PE 74.6 50.1 35.1 24.0 16.5
HME T ALK 3 -29 -49 11 10 P/B 18.3 5.3 4.7 3.9 3.2
R H iR 84 752 77 180 297  EV/EBITDA 85.5 60.9 38.2 26.2 17.7
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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,
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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
RRBETNAGEREIL, i ST EMAR LT ZF BOR F, &5T5 2 H3EERIRE, URRL
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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