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® QL WHEARLEK, KRESAMHABEHANRK, £H “EN” K
4 F 29 8,58 KA 2022 F—Z3k,Q1 8 2 I E I 14.38 1L T, B Fb+31.79%:
Y384 A8 1.22 /T, RIH+0.51%; 4edF 384410 1.20 1c T, Flk+8.13%.
FAVYHF 2022-2024 S5 Z AV TR, Tt &) 2022-2024 )3 B4 AViE 5 A1 7.04,
8.11. 8.951C 7, & EPS % #|% 058, 0.66. 0.73 ;T/AL, 4 ATALM & PE &
Ay 82, 7.1, 65 1. HAVRAASNRHA L, FTHH = XA BRAFR
BARKEKE, NIARKELRL, £ “EN” 4L,

O QLENRKATRFEMNS, BEFAFAELARLE K., FLmsE

2022Q1, RiaHH Ka Lik, SEFFRANERERE, FTAKELELE,
N B BRI R LE K, FAER LR E TH. QL A3 EATIK 14.38 1L,
b +3.60%; VA A4 A 1.22 127, 3REb-5.43%; F=dE)aA44)iE 1.20 12T,
IR HE-4.76% 0 EATVAKE Ak A A ANk A, QL 7 80.75%, 4 Q4 3R rb+0.21pcts,
B4 PTA.MEG #4312, 48 Wind 4420 5, PTA #= MEG £ Q1 #9394 % 5615
ik, 5170 Tlwk., %5 Q4 ¥# ik 692 ik, T4 383 ivk. Q1 &£ A)%
7 19.25%, % Q4 Ik ls, £ 2135 TN F R L SR ah, BRI,
N EH P R TR, B 2021 F K #9 53.04%42F £ Q1 # 55.36%, I &w
%8 B AE 2R3 Ao BT B,

® T, WFA, BB, HLRMHFHHNNREZRK
o), BATAARAE 7.9 e A k2475, #Ae 31 ok Z TR T
2022 FMAHILF R AT NE S I F; BArN S| MA FTH =4 45 7ok, EA
BER—FFTTHSR, BRZRETTHZ L6 7ok, sLsbF > 1200 77 -F
B BAMIELEEZIR T NS FEJTHLBN, BEUAHARRHIE SR, £
2R THRBAREREL LKL, ST 2021556 ARFEANITE, BAEANS
T EEE. EMNEFARDGRKELR, HikRMAHFHELITHEF.

® M 4RT: Tifd KKK, FRBMTEAI, W HEEME,

W %18 B Ao tE A 45 4

EZEHB, MARKEELRHEL) 2020A 2021A 2022E 2023E

2021.8.9 RN ONCYED) 3,513 5,067 6,159 6,708 7,325
YOY (%) -125 443 21.6 8.9 9.2
)3 4 ) (T 7 ) 252 575 704 811 895
YOY (%) -23.1 128.5 22.4 15.3 10.3
A E (%) 20.7 21.4 21.2 220 22.4
%A E (%) 7.2 11.3 11.4 121 12.2
ROE(%) 8.7 17.8 185 175 16.2
EPS(#3%/1) 0.21 0.47 0.58 0.66 0.73
P/E(4%) 22.9 10.0 8.2 7.1 6.5
P/B(1Z) 2.0 1.8 1.5 1.2 1.0
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bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 2254 3157 4168 4584 6364  BLIHKA 3513 5067 6159 6708 7325
e 891 899 2082 2006 3723 FdmA 2785 3983 4856 5234 5684
R &Y YR &) 572 953 945 1096 1167 B AL R M 20 19 30 33 35
B RN R & 21 27 42 27 52 Ea&iE A 110 46 92 94 95
A KK 73 94 110 109 141 FREER 130 161 189 221 245
oy 649 1114 958 1277 1198  #HFHAKA 148 186 207 225 246
AR 48 69 31 70 83 MEHA 24 31 11 8 1
JERBK 3619 3775 3783 3718 3732 FARMERK -6 -14 -16 2 2
KA 0 0 -13 -13 -13 Htbdes 23 16 25 22 26
&~ 2333 2760 2808 2857 2926  AMAMET Ik E 4 0 -5 0 0
T 256 258 273 294 313 #HHEAKE -18 15 -13 -1 -1
HALAE R T 1030 758 715 580 507  HAREKE 2 0 1 0 1
gl 3 5874 6932 7951 8302 10096  FAB 299 643 798 913 1032
A G A 2253 2952 3377 2767 3733 FRIMEA 1 2 0 1 1
48 I 1223 1642 1290 1260 1300  Fs b 1 2 1 1 1
R A AR RO AT IR 801 824 1666 972 1861 A& 299 644 796 912 1032
HAbF ) R 229 485 421 535 573 FPiFAt 44 64 88 97 134
ERS Rk 700 725 732 878 809  ##UH 255 580 709 815 898
KA 650 663 691 838 769 UHMEABIE 3 5 5 4 3
HALAER ) 5 50 62 42 41 40  JaEAAE 252 575 704 811 895
R At 2953 3677 4109 3646 4542  EBITDA 657 1082 1156 1281 1417
JHMFRAE 24 4 9 13 16 EPS(%) 0.21 0.47 0.58 0.66 0.73
%N 1223 1223 1223 1223 1223
AN 877 884 884 884 884 2020A  2021A  2022E  2023E
[ &1 1090 1433 1822 2196 2636
V2 B EN A RAER S 2896 3251 3832 4643 5538 &AL (%) -125 443 21.6 8.9 9.2
RAF AR AR AR 5874 6932 7951 8302 10096 B Ak ALE(%) 222 114.9 24.0 14.4 13.1

V38 TN -8)4F1E(%%) -23.1 1285 22.4 15.3 10.3

FAES

24 % (%) 20.7 21.4 21.2 22.0 22.4

% A 5 (%) 72 11.3 11.4 121 12.2
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 8.7 17.8 185 175 16.2
BEEHALR 382 183 1984 -3 2093  ROIC(%) 6.9 11.8 12.8 121 115
b IR 255 580 709 815 898  ZfhEeS
B FEAY 268 322 293 328 367 K RAAEE%) 50.3 53.0 51.7 43.9 45.0
W %% A 24 31 11 8 11 % R £ (%) 35.5 50.0 2.7 8.1 -23.8
BFEBHK 18 -15 13 1 1 AFLE 1.0 11 1.2 1.7 17
TEFETH 217 793 971 -1153 818  #FLFE 0.7 0.6 0.9 1.1 13
Az g AR 34 59 -14 -2 2 BBRA
B EHALR -832 -449 -328 -261 381 EHAAEE 0.6 0.8 0.8 0.8 0.8
FARLH 693 523 68 -60 1 kR EE 6.2 6.6 6.5 6.6 6.5
EeEidy -19 20 13 0 0 SAERFKAEE 33 49 3.9 4.0 4.0
HAIE T AR -158 95 -247 -321 381 HEABIR(T)
EFEHASR 233 377 -473 188 6 AR (R 0.21 0.47 0.58 0.66 0.73
48 IHE -145 419 -352 -30 40  BRBEIERCEARED 0.31 0.15 1.62 -0.00 1.71
KA 417 13 27 147 -89 BT A(RIMED 2.37 2.66 3.13 3.80 453
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 7 0 0 0 PE 229 10.0 8.2 71 6.5
HRE T4 -40 -62 -148 71 34 PB 2.0 18 15 1.2 1.0
A4 Y A i -264 72 1183 -75 1717  EV/EBITDA 10.4 6.8 5.1 48 31
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4%~ 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho RIELAMNRZ, FRIEFIFZ ARG RIEF AR (FRAe), BB N6 % FFIR L E 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 R ITA R BN AI & o BT ES RIS 09 0 AT TR IR BN 69 1F 1) B & Q3658 2089 it & A4k 44
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR 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.

T IR AEFR BT TP

L& EI|

Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
102 #e45 2

¥R % : 200120 BR %% : 518000
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Hohb: LA EIRE G AT KE18F 2 KA C2E16E Hht: BT 54 X458 kk15 4 2 1BESE
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