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2022 F—FF, NEFIVKEN 1246 12T, BT R 2.15%. /2 8] R A4R%13 4] £
K, AFMEANIBCEALEMARSTHWDH, REAAHLXERK G ITE, MRk
RARE . RAVEFBA TN AT, Mt 2022-2024 )2 8% 41094 7.60. 9.91.
12.60 127, EPS # 128, 1.67. 2.12 T, L#aTA3t 2 PE # 17.8. 13.6. 10.7
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® Fih: NE)AH 2022 F—FH

2022 SF—FF, NS FIIN 1246 127, BT E 2.15%; 53844 F)H
0.07 12T, BHIERK 7.77%; FAI=dE )3 B4 40 0.05 12T, RLTH 25.15%.
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(1) ZR B AEEASIREAEFLLTEMAKF, FFAREKTNE) M,
B R AT L IT 43 AN Bk 38 K, #4E CCID T, 2024 FF Bk
IT fi# 3 7r £ B AR IA 2504 1o, =T . (2) BRMEHR: 2022 F1 A,
BRI 2K (RATLARG LR FHERGIEFERL), 2K “MmhRF2FE
iR, @R T L RE LR FIIER RS “XEHRR A TR,
MEAR SR BRAR M . B S —AR 7, PRI IT K 2 aR%,
® NS BKIAARE, AEALY TR TIT LA &ALmig

(1) 4&3% IDC %48, 2020 F2 8 £ IT Mk 7 £ 4 51K 35.0%, ZAZ
TlE—, NAFHEFPHE#4igcBTE MARRKIEF, Akiz
2B, (2) NAEABARFFAKEHESZRGT B, QSRS F 5, *
SRIE X E . N A ER NS RANA RS T AWM, EBCRELT, AZ
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W %8 2 A B AE 28R
AR 2020A 2021A 2022E 2023E 2024E
B LN(F ) 5,782 6,281 7,355 8,913 10,703
YOY (%) 5.1 8.6 17.1 212 20.1
)24 A IE (B 7 L) 477 577 760 991 1,260
YOY (%) 23.6 212 31.6 30.4 27.1
24 E (%) 28.0 29.5 29.8 30.3 30.8
) (%) 8.2 9.2 10.3 11.1 11.8
ROE(%) 21.0 22.1 24.9 26.6 27.0
EPS(#7%/7.) 0.80 0.97 1.28 1.67 2.12
P/E(4%) 28.3 234 17.8 13.6 10.7
P/B(#%) 59 5.2 4.4 3.6 2.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 5749 6549 6809 7538 8765  FAMA 5782 6281 7355 8913 10703
N4 3339 3343 3571 3687 4479  Ealbs Ak 4162 4427 5166 6211 7403
R MK E A B AR 3K 899 1020 1143 1233 1227 B LAA R A 30 34 40 48 58
Hpb gk 127 120 134 141 174 EL% M 290 314 360 428 503
AT IR 406 708 763 787 926 EFEFA 80 80 88 98 118
oy 404 524 587 655 755 HEA%A 775 843 978 1177 1402
AR 575 834 611 1034 1204 W43 A 26 21 -15 -11 -15
R T > 292 332 280 301 318 FAERBAEHK -14 -20 -19 24 229
KA 1 1 1 1 1 Hfbdei 41 44 53 71 80
i* ; 124 144 148 161 173 AAMEE R 3 1 0 0 0
e 4 6 2 2 3 BEAKE -1 6 3 3 3
;imhﬁﬁmfﬁ 164 181 129 137 141 AR EAME -0 2 0 0 0
gl 3 6042 6882 7089 7838 9083  FAF 479 591 775 1012 1289
A G A 3730 4233 4006 4080 4387  FAIMEN 10 6 7 7 7
FsR il 0 0 0 0 0 BRI XS 4 1 2 2 2
REAT 235 B AR AR 1363 1490 1549 1636 1729 #UEEHR 485 596 780 1017 1294
AR RAT 2368 2743 2458 2444 2658  FTIEAL 8 19 19 26 34
ERS Rk 39 33 33 34 33 #F1E 477 577 760 991 1260
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 39 33 33 34 33 Ja g4 )i 477 577 760 991 1260
R At 3769 4266 4039 4114 4420  EBITDA 406 522 702 933 1200
VHE ARG 0 0 0 0 0  EPS(%) 0.80 0.97 1.28 1.67 2.12
A 424 594 594 594 594
FTANAR 564 394 394 394 394 ERZEITES 2020A 2021A 2022E 2023E 2024E
[ & 1283 1627 1958 2389 2936 MK
V2 B EN A RAER S 2273 2616 3050 3725 4663 F AN (%) 5.1 8.6 17.1 21.2 20.1
R AR AL AR AL 6042 6882 7089 7838 9083 & W AVH(%) 21.9 232 31.2 30.6 273
128 TEN S AIE%) 23.6 21.2 31.6 30.4 27.1
KAV A
25 & (%) 28.0 29.5 29.8 30.3 30.8
A E (%) 8.2 92 10.3 11.1 11.8
NEARER(EA L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 21.0 22.1 24.9 26.6 27.0
BEEHALR 745 342 535 462 1141  ROIC(%) 16.5 18.0 21.4 23.6 243
b IR 477 577 760 991 1260  #&fmge s
718 4K 21 27 26 25 29 W RAE(%) 62.4 62.0 57.0 52.5 48.7
w435 A 226 221 -15 -11 15 AR E (%) -145.7 -125.7 -116.2 982 954
#ZFEMK 1 -6 3 3 3 AR 1.5 15 1.7 1.8 2.0
BTEFELH 220 -339 -236 -539 -128 A E 1.2 1.1 1.2 1.2 1.3
Az EneRk 53 103 3 -1 -0 EBEBRA
BFEFHALRA -64 -72 26 42 43 ERFAHE 1.0 1.0 1.1 1.2 13
WAL S 70 78 -4 12 14 RMIKHEEE 5.6 6.5 6.8 7.5 8.7
EeEidy 5 -1 0 0 0 AR ASEE 33 3.1 34 3.9 4.4
BT ALK 11 5 22 229 29 FHRABIRT)
EFEHASR -191 =257 -334 -304 307 HNOKE(RATREE) 0.80 0.97 1.28 1.67 2.12
48 IHE 3K 0 0 0 0 0 AREENEREIHED 1.26 0.58 0.90 0.78 1.92
KM% 0 0 0 0 0 BUHRSGAHED 3.83 441 5.14 6.27 7.86
38 J% 3 A 0 170 0 0 0 AEMEeE
FANARIE Do 0 -170 0 0 0 PE 28.3 23.4 17.8 13.6 10.7
HRE T4 -191 257 334 -304 307 PB 5.9 52 4.4 3.6 29
B A ¥ A iR 490 12 228 116 792  EV/EBITDA 25.1 19.6 14.2 10.6 7.5
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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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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T IRAEF ALY A TR 8] Z2F B B A E R ZHIER 2T, R IERIZTFH L LT,
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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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