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® B, FRRLEBEBRLEFFALIT, 28 QLLLGFIILEGNE, £#F “EN” FL
ARIBN BN, 2022 F QL A ) SR kLN 55.18 1T, F]H+87.03%; £
)2 &4 A)E 4.65 1L, FIH+157.59%, 3Rrb+3.14%. 2022 F Q1, 35 A4
FE SR AR R P A BT S EMAE Rt LK, A RE e, BT
SANE MR L Bk, EAERE N, TELSFTA. BAKFE LT, ANF
Q1 LR, R K, KAL) 2022-2024 F ZA|FAN], Ft 8134
HANE A A 18.36, 22.73. 24.42 /e, EPS A% 1.82, 2.25. 2.42 IRk,
LATALM 3 &2 PE 974 7.5, 6.1, 5.6 1%, 4+ “EN” 4,

® BT, Bk, LARERMEFLE LS, N8 Ql REFRILFHHEK

BTN BFHIE, 2022 4 Q1, *AT %M A 33,003 Tiok, F)H+99.78%; 4%
Y FAEH N A H 2,449, 1,719 Tk, Fl o H1+42.45%., +50.00%. 4 3]
PNH F RS TR 6 ok, BRI 60 vk, T BT HAE. BT B LK,
THRRMAE LERZBIRAF R R, BASMIEH R EHE, QL Bk —4. A
. AME. LARR_ANAR LT E LA A 3,090 (+23.60%). 2,657
(+28.83%). 3,668 (+59.88%). 2,942 (+36.82%) 7T/wk, 7 SJ4FH & K —IRik
WESERKRAES T H. NALH % L, LFELGHUD LG,

o TWARNINKAHBHELNR., HIHHFZRIHTAD, KRELGAZHEZHNE
‘e AR, ASFAEBIA HZKAB . (1) #ILHM: FH T 45.95 12T
#i% 35 HobwL B AL 4k, 60 Trob LB AR AMEEE Fi; (2) #dE
W: AR 15O IEF = 100 Hob £ A8, 70 Hob b A%~ 8 (3)
AL TR B2 R L 2150 120, FEIZSF 2 10 7 oh 0 BB BE 4R B |
80 77wk s #E A AL B BARKELE F A, = KA B LT AT 142,50
e, Nal¥Bid e, FREKETEERNA AR T&£EHTRERAE, Kk
VA BHEZHE, AIFNIRKGBERRES .

O e T: MNAZX#EIATAI., FoME KRBT, EALFTITFo

W %1% & Ae AE AR R AR
AR 2020A 2021A 2022E 2023E 2024E
B AN (' ) 9,154 14,898 16,518 17,325 17,975
YOY (%) 6.1 62.7 10.9 49 3.8
)2 £ 4 F)HE(F 7 ) 499 1,232 1,836 2,273 2,442
YOY (%) 133.8 147.1 49.1 23.8 7.4
5 (%) 17.8 185 25.0 26.9 27.0
%A £ (%) 5.4 8.3 11.1 13.1 13.6
ROE(%) 14.4 27.1 30.6 28.5 23.9
EPS(#:i#/7T) 0.49 1.22 1.82 2.25 2.42
PIE(#) 27.6 11.2 75 6.1 5.6
PIB(4%) 4.0 3.1 2.3 1.7 1.4

HAE KRR BB, FRIEEFRA

TE 4ok B G H 094 B AR B Ak B B 1/4



FiRUEST

W-

neal i ERIRE
M MR 2
bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 4340 6653 7298 9964 12234 FaMEA 9154 14898 16518 17325 17975
Na 1194 1766 3616 4819 8256  Fikm Ak 7525 12135 12381 12663 13128
R &Y YR &) 441 405 533 451 570 B LALLM 54 84 111 116 120
B RN R & 76 341 121 363 139 FLHA 239 281 429 450 467
AT IR 563 992 732 1077 800 EFEFA 457 543 991 907 987
oy 1785 2728 1876 2833 2049 AR %M 151 206 182 215 210
AR 282 420 420 420 420 MHFHA 134 179 131 84 9
ERFH T~ 5889 6922 6973 6611 6090 A MRAEMR K -8 -24 0 0
KA 0 30 59 88 117 Htbdes 49 77 0 0 0
&~ 3657 4262 4390 4188 3864  ANAMMETIIKE 0 0 1 1 1
PR 847 809 798 771 700 #HFEAKE 35 16 29 20 25
H AR F 1384 1822 1726 1565 1400 FAREKE -1 2 0 0 0
# =& 10229 13575 14270 16575 18324  E L AHE 650 1524 2323 2910 3079
A G A 6091 7869 7286 7695 7428 FLIMEA 7 15 9 10 10
48 I 2287 2774 2900 2900 2900  FLsE 28 29 26 25 27
R A AR RO AT IR 1571 1923 1641 2004 1775 AIHEHR 629 1510 2306 2895 3062
HAbF ) R 2234 3171 2744 2791 2753 PTiFHL 122 273 469 596 600
ERS Rk 619 1144 990 801 509 #4114 507 1237 1837 2299 2461
KA 2K 366 778 624 434 232 VBB AR AR S 8 5 0 26 20
HALAER ) 5 253 367 367 367 367 Ja g4 )i 499 1232 1836 2273 2442
R At 6710 9013 8276 8496 8027  EBITDA 1437 2416 3059 3673 3817
JHMFRAE 76 79 80 106 126 EPS(%) 0.49 1.22 1.82 2.25 242
%N 1010 1010 1010 1010 1010
AN 1123 1086 1086 1086 1086 2020A  2021A  2022E  2023E
(RS & 1404 2434 3344 4523 5923
V2 B EN A RAER S 3442 4483 5915 7973 10171 B kAN (%) 6.1 62.7 10.9 49 38
RAF AR AR AR 10229 13575 14270 16575 18324 B ALH(%) 117.2 134.5 52.4 25.3 5.8
V38 TN -8)4F1E(%%) 133.8 147.1 49.1 23.8 7.4
FAES
24 % (%) 17.8 185 25.0 26.9 27.0
% A 5 (%) 5.4 8.3 1.1 131 136
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 14.4 27.1 30.6 28.5 23.9
BEEHALR 998 980 3458 2022 4108  ROIC(%) 8.7 15.4 19.4 19.9 17.8
A 507 1237 1837 2299 2461  EEMmge S
718 4K 681 739 639 712 765 G G E (%) 65.6 66.4 58.0 51.3 43.8
w435 A 134 179 131 84 9 % R E(%) 67.3 58.3 6.6 -12.3 -45.0
S TP -35 -16 -29 -20 25 REhkE 07 0.8 1.0 1.3 1.6
TEFETH -369 -1338 881 -1053 899  FLFE 0.3 0.3 0.6 0.7 1.2
Az g AR 82 178 -1 -1 1 BBRA
BFEFHALRA -406 -904 -660 -330 218 B RAHEE 0.9 1.3 12 1.1 1.0
ALt 433 553 22 -390 550 K EEEFE 22.2 35.2 35.2 35.2 35.2
Kz 6 -350 -29 -29 29 mATIRIHKE A E 5.1 6.9 6.9 6.9 6.9
A AT AL R 33 -701 -667 -750 798 HEABIR(T)
EFEHALR -550 237 -949 -488 454  FERLNCE (AT EE) 0.49 1.22 1.82 2.25 242
48 IHE -644 487 126 0 0  BIRAENER(FHED 0.99 0.97 3.42 2.00 4.07
KA -79 412 -154 -189 202 EHMUERA(RATHED) 341 4.44 5.86 7.89 10.07
38 T3 0 0 0 0 0 REkE
FANARIE Do -4 37 0 0 0 PE 27.6 11.2 75 6.1 5.6
HRE T4 177 -625 -920 -299 252 PIB 4.0 31 2.3 1.7 1.4
A4 Y A i 42 312 1850 1204 3436  EV/EBITDA 11.3 6.8 47 35 24
FAERR: RR. FRIERF AT
i 5l A 18 B G @ 6945 AR B Ae ik 4 B 214
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Ko MRIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRA), BB N6 % FFIR L& F Y
BFH LA R F L3 FH RN IE AT RE S AC3, C4, CoME BT H . FEFIEELHLTHARNEK A
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

oI AR

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
P B P AR ST B F ARTTIRIER A A RN 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
=3 REE, Rb, LERa5ARE T ARG HEE T LR A AERAEGIFK AR

BERT LA

PR BLEA

EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DHT AEAE T ) By TR BLEA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS HAAME
WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFALTTAHAE, TR AARE D RIERREITIERR S, o RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN T A o AN ARERG — A RIEFHBEI T, TN AIRE T ETH #H69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
RITIH A RN S AR, IR FARITRARIT.
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