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H AT 13.00 @ WA MIEBRT 2021 G F R, &+ EAMNKEF3H 20220Q1 L4 =g
SN R AR 38.78/4.65 A FIWFET 2021 FFARA 2022 F—F IR, 2021 FALFRIFT LN 5.64 LT
N &> 5503 (+2.78%), V3EF A1 1.31 1L (9.38%): 2022Q1 FEIF LA 1.83 {2
% RATAA(L ) 5500  (+30.63%), FIYVIEAAE 0.50 12T (+23.47%) 0 A A T 1 For 45 BUBE
A R A(TLRR) 427 R®h, NS RAAM A BRI R LR S, AR08 2021 F4 AR
% AR A (TLIR) 427 P Tl FTRTEAAZTHANEXLETBERAFTESD T HKZ SN K38
3 A #HF E(%) 1968 K, &A= AL F K= L6y % P& KGH, 2022Q1 2 sPEAF A1 %)
W B PARE K. FIEIRIFH R, KA TN ) 2022-2023 49 )3 B 0% AIE
iHE 1,67 (:0.09) /2.06 (-0.07) L7, FIIHA7H 2024 4 )38 4 AR F T 2.63 1
T, BATELAN A &89 PE 5 %14 33.4/27.2/21.3 42, MRIBM&AE, 4 “EN” 4,

® B itHMibAedii o B LiRE R £4), 3P BARE SN IE R = 5
LA TR AR R A e E R AR B Kt LK H R T, 8] 2021 S EAREA]
F A 4487%, FIRCTET 3.46pcte M A ERFET 5] 2021 F4A1H68 T
Ho BAM MR EEDF R NGIEKFENT, NP NERE 2021Q4 1
X THE® L, 2021Q4 AN NE K 18.58%, FRILIEFAA L, 2022Q1 Ja g
BEAREE—FRIE 30.63%, LI RALTIEHE, N AT AR B
AR ERmEASD, ML EE SARS Y ERAXREE, Wb TIINHA L KHR
EU A A5E, AP BLIRFH N SPGB,

® ZHIRF A ARF LR K, FRAEANRALFEH—RRK

N BAMCRABNRRKY —ABEFRR —A~FAESEEAZ—, LA AEFH
Ao s M2 LX B0 & RKF, KEAFE— T RERSEART LT T
KRB 14-—BSF, BEB ALK, OTR AR FHHEK By T
. B, Nt — 5 A B H SRR BG R B ATE, AIRAH
RA AT HAB T F el B 5 R % 69475 2R R LS DS,
HeahN e BHGaER RIS FHHTHT,

*a LA AR ® & HBREMEFH; BRI KIE ERE,

W %8 2 B AE 28R
Fir 2020A 2021A 2022E 2023E 2024E
B LN(F ) 548 564 720 859 1,020
YOY (%) 8.1 2.8 27.8 19.3 18.6
V2 A% A HE (B 7 L) 145 131 167 206 263
YOY (%) 37.2 -9.4 27.5 23.0 27.6
24 E (%) 48.6 44.9 43.8 44.1 459
) (%) 26.4 23.3 232 24.0 25.8
ROE(%) 15.1 12.9 15.3 16.2 17.7
EPS(H#¢3#%/ ) 0.34 0.31 0.39 0.48 0.62
P/E(4%) 38.6 42.6 334 272 213
P/B(#%) 5.9 5.6 5.1 45 3.8
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 L) 2020A  2021A  2022E  2023E  2024E
R~ 593 696 749 863 1073 A A 548 564 720 859 1020
N4 305 321 311 397 543 RSN 282 311 405 481 552
R MK E A B AR 3K 40 44 64 65 88 B LALEL RN 7 6 9 10 12
Hpb gk 12 9 18 14 24 FAHA 14 15 18 21 24
AT IR 4 9 7 13 11 EFEEA 46 51 61 72 85
oy 108 149 186 211 245 AR 25 28 33 40 46
AR 123 163 163 163 163 M%%A 3 -8 3 3 3
ARSI = 512 507 592 649 699  FEEAEMK -6 -6 3 -7 -8
KA 0 0 0 0 0 ks 1 2 2 1 2
i* ; 405 403 479 528 580  AAMAEEFINE 1 2 1 1 1
N W 40 39 41 42 35 BEAKE 7 1 2 2 3
Jimmﬁﬁﬁ b 67 65 72 79 84  FAKEKE 3 -0 3 2
# =& 1105 1203 1340 1512 1772 E L AlE 175 158 208 254 321
A G A 99 130 165 162 196 ISP 0 0 0 0 0
42 IR 0 9 9 9 9 B ioh 1 1 2 2 1
REAT 235 B AR AR 55 62 90 90 117 #AHEHR 174 157 207 252 320
HAbF ) R 45 60 66 63 71 FTATAL 22 19 28 34 41
ERS Rk 1 6 6 6 6  #AHE 151 138 179 218 278
KA 2K 0 0 0 0 0  YHEBAME 8 7 12 12 16
HALAER ) 5 1 6 6 6 6 JaESAIE 145 131 167 206 263
R At 101 136 171 168 202  EBITDA 203 200 244 299 374
JHMFRAE 64 64 76 89 104  EPS(%) 0.34 031 0.39 0.48 0.62
A 427 427 427 427 427
FTANAR 221 218 218 218 218 EXRZESTES 2020A 2021A 2022E 2023E 2024E
RS & 291 357 480 612 767 ARKEES
V3 & BN S AR AR 941 1002 1093 1256 1465 & LAMN(%) 8.1 2.8 27.8 19.3 18.6
RAF AR AR AR 1105 1203 1340 1512 1772 &L A1E(%) 28.7 9.7 31.5 22.0 26.4
V38 TN 84 AT %) 37.2 9.4 27.5 23.0 27.6
KAV A
25 & (%) 48.6 44.9 43.8 44.1 459
A E (%) 26.4 233 23.2 24.0 25.8
*(BF 2020A ROE(%) 15.1 12.9 153 16.2 17.7
ZEEHNALR 179 174 189 233 307  ROIC(%) 153 12.8 15.5 16.5 18.0
b IR 151 138 179 218 278 EiREe A
718 4K 39 51 46 57 68 T RIE%) 9.1 113 12.8 11.1 114
W %% A 3 -8 3 3 3 F R E(%) -30.4 -28.8 255 -28.6 -33.8
EFH/E -7 -1 2 2 3 Ak E 6.0 53 45 53 5.5
TIERELH -14 -16 27 32 30 &kFHE 4.4 3.9 32 38 4.0
Az EALR 6 10 -4 -4 3 BB
BFEEFHAER -97 -95 -125 -108 -111 ERXER#E 0.6 0.5 0.6 0.6 0.6
FARIH 63 40 84 58 49  mRHEHEE 10.9 13.3 13.3 13.3 13.3
Kz -80 -61 0 0 0  RBAIRHKAEE 6.8 53 53 53 5.3
BT ALK -114 -116 41 -50 61  HBERBIR(T)
ERENNER 150 -68 -75 -39 50 ERROK G (RATRETE) 0.34 0.31 0.39 0.48 0.62
PRl -140 9 B EIERORHEE) 0.42 0.41 0.44 0.55 0.72
KM% 0 FROATE(RATHER) 2.20 235 2.56 2.94 343
3G AR e 60 i %
KRR o 241 -4 P/E 38.6 42.6 33.4 27.2 21.3
ReEFRER -12 -73 75 -39 50 P/B 5.9 5.6 5.1 45 3.8
R H iR 226 10 -11 86 146  EV/EBITDA 25.9 26.1 21.5 17.3 13.5
A KR RB. FFRIERS AT
W ol BB B UG @ 6945 AR T A ik A B R 214
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XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEF R ARE (P HAS), BBt Nnt-F6 % GFRLE A
W H EARREA 5 LT H AR AL H HCh, CIH BT H . FEHIFH LT H &R KL A
AC4, CSHEBIAH, WRUHIE®E, F2BR. A SAE A AR F 69E4T 13 &
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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
M. B PR SEF R F ARITIRIEF A A IR 8] 6 MO R o BT A AT 0047 7 2 TAEA R AARIEALAT 3R B 84
=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 AN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF THME R TR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAM L EZB; 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
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FRAER, B BEAFEFRIEAE P, F &R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERTELE, RREPROTH, T
. BRRIEMNARELEPFELAFZR, FHIAEERN AN B E R EIER R A £ 58 T 693037 R A %
o AMEATEE T, &L AIALR B AN 8] T A ARE S B AT, AR5 P78 090K AT ARG 0904
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
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
BFBAR. MHRARE £ ANNRUEF BHE EAREGETELREBRRZEFELH TR, AR (FEHL
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%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o

AIRE VT AL T i 20 P ok 09 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5b A SN 0 e ik RAB B 4k 4%, FF IRIEHR A A
HAE RN T RREREE X LN RAZ R Z ) B R AT E PR SR, 442 M550 A K A AR & 6914E
a5, BFPE A ITAIR X & M k69 5 R E .
FRIEREFEAFOFALTTHALE, BT RFAARED ZOIERKBEATIER LS, R ARE T RGN 5] 124
REBRBEOERTRT LS ENGRS RS L HF. FRIEATRE ARSI RGNS ZMELELFXFR, HL
FEARARFLSXZABELEF.
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