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® 2022H1 L4 F 3, £ FFHBEATH, £ “EN” 4

o8 R A F 5B 4, Mt 2022 F L ¥EF R A4 FE 5741400, Bk
K 72.4%, 3edk& A1 57210, FIHEK 72.9%. it Q2 £ 5384 41
32717, B3k 88.2%, FibigK 32.8%. ¥ HEFTHRITLFTALES, N
Hl % kh@sg k. RMNEFBA AN, it 2022-2024 S5 8] V2 &4 A iH
97.9/103.7/105.0 1T, Flt3g Kk 45.9%/5.9%/1.3%; EPS # 3.27/3.47/3.51 ., *t
KL AT PE % 4.2/4.0/3.9 4%, HREEA T, ShAMEMEPIRIES, BB KK
BT, WREE KA LRE, AN LFLGHER, £ “EN” 4,

® LK FAART A, MR kG FHHE

FARERT A NAAFAMsIER A, RAREEE RS SR, KRS
— S HR, MRFHERTIEK, 2022 55 15 A, NAREFAE/HBEEESY
B A 2468/2201 T ek, B Hb+7.5%/+7.8%, it AFHE AT H . A
PRI FH: 2022 FLFFHERT LT AEAULES, N &SRR
K, 2022 F Q2 A& ah /1 KT AN (Q5500)/:L & K 743 /1 HE F A (Q5500)
%1% 1203/1381 ik, ) Eb+47.0%/+32.3%, 3R E6+2.5%/+4.1%. Q2 Fa & %k
&M 1969 Tlok, F)H+68.4%, IRib-2.9%. N E)F A M. R R b
K k&g L gk By 7y o 8] Ak 4y & 3

® HRBLEME, RARERALUE, NAXBAALHS

BARAG @ BN A, EF R G AT PRI %, BRI E AR
#, MARIRAETURMAS, € AAARRRSA, €5 THRHRRTIT. K
B8 A TSR OE R T MRS, THFFRRL SRR, 307 HRae
BREERAEG, MEA DRSS, RRRT @ B AR AR, R
ERMR IS, RFR LY AR 0B X, THFERBRIRIEANT, 2
PR PR R SRR T R A, R, SRREEST, R
PE L F R, A # vtk BATEE > B o thBR Gl okbk 7 3% 8 My, LR
WBOR o, MAGAT BB K3 o 3 ) 0k 5 KM AG Y4 2 4 B o B/ 4
FRYAE, N EAA LR,

® Rfefka: ZFRILTATM: BT RATH: &~ HEHR KT AAM

R (DH7IF)

2021.8.29 B 45481 2 A A A AT
AR 2020A 2021A 2022E 2023E 2024E
B AN (' ) 26,048 45,147 51,928 53,482 56,950
YOY (%) -2.8 73.3 15.0 3.0 6.5
)3 54 A (F 7 ) 1,946 6,708 9,786 10,366 10,499
YOY (%) -18.2 244.8 459 5.9 1.3
24 % (%) 33.7 48.7 47.2 47.7 46.6
4 F)E (%) 75 14.9 18.8 19.4 18.4
ROE(%) 7.3 20.5 24.1 20.3 17.1
EPS(#:#/7T) 0.65 2.24 3.27 3.47 3.51
PIE(4%) 21.2 6.2 4.2 4.0 3.9
P/B(4%) 15 1.2 1.0 0.8 0.7
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neal i ERIRE
Mh: W4T &

bk e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 28,234 43591 46,270 52,169 57,547  FaIA 26,048 45147 51,928 53482 56,950
Na 16,606 16,440 18,738 24,807 29,363 @ik Ak 17,274 23,168 27,413 27,960 30,423
R &Y YR &) 4,268 3,457 3,467 3,219 3900  FkALA KA 2,133 3,496 4,021 4,141 4,410
B RN R & 258 138 278 257 258 BFLHHA 162 143 260 267 285
AT IR 111 247 238 247 262 EEFA 2,235 2,936 3,635 3,744 3,986
oy 601 930 1,171 1,261 1,385  HFR®M 620 1,412 1,662 1,685 1,879
AR~ 6,389 22,379 22379 22,379 22379 M %%HA 1,064 1,222 1,298 1,337 1,424
JERBK 51,026 51,292 50,445 49,826 49,490 K EBAAHI %k -10 -344 -0 -0 -0
KA 3,554 1,894 2,294 2,694 3,094  HAbdes 22 53 44 43 45
&~ 33,299 30,786 29423 27972 26451 QA AMATHIKE -14 -0 -0 -0 -0
PR 7871 12,027 12422 13,118 14,100 #HFA4MkE 80 -1,590 110 115 113
H AR F 6,302 6,584 6,305 6,042 5844  FFAEBAKE 226 7 -0 -0 -0
gl 3 79,260 94,883 96,715 101,995 107,037  FELAHE 2,770 10,902 13,793 14507 14,701
A G A 39,618 51,043 48,894 48381 52,280  FLIMEA 27 63 20 20 20
48 I 9,676 9,660 9,668 9,664 9,666 T Eth 118 1,728 180 60 110
R A AR RO AT IR 17,325 20,038 23,824 23,048 26,830  AlHEH 2,679 9237 13,633 14467 14,611
AR RAT 12,617 21,345 15402 15669 15784  Ffidt 782 2,394 3,648 3,889 3,898
ERS Rk 13,689 10,387 14,572 14,726 14,764  ##H 1,897 6,843 9,986 10,577 10,713
KA 2K 8,670 2,656 6,890 7,025 7,059 VBB AR AR S -49 134 200 212 214
HALAER ) 5 5,019 7,732 7,682 7,701 7,705  JaF4FE 1,946 6,708 9,786 10,366 10,499
R At 53,307 61,430 63,466 63,106 67,044 EBITDA 5414 12,275 16,261 17,171 17,258
JHMFRAE -1,445 -1,185 -986 774 560  EPS(7) 0.65 2.24 3.27 347 351
%N 2,991 2,991 2,991 2,991 2,991
AN 2,049 1,697 1,697 1,697 1,697 2020A 2022E  2023E
[ & 18,376 24525 31515 38919 46,418 K&
V2 B EN A RAER S 27,398 34,638 34,235 39,663 40,553 & LIk A(%) 2.8 73.3 15.0 3.0 6.5
RAF AR AR AR 79,260 94,883 96,715 101,995 107,037 & L A1HE (%) -10.1 293.6 26.5 5.2 1.3

V38 TN -8)4F1E(%%) -18.2 2448 459 5.9 13

FAES

24 £(%) 33.7 48.7 47.2 47.7 46.6

% A 5 (%) 75 14.9 188 19.4 18.4
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 73 20.5 24.1 20.3 17.1
BEEHALR 2,234 8,049 9,511 8,735 7,758  ROIC(%) 4.9 12.0 16.0 14.5 12.8
A 1,897 6,843 9,986 10,577 10,713 £k H
B FEAY 2,049 2,711 2,230 2,293 2,364 FE RE%) 67.3 64.7 65.6 61.9 62.6
w435 A 1,064 1,222 1,298 1,337 1,424 % RAw b E(%) 18.3 24.4 78 5.0 -11.2
#ZFEMK -80 1,590 -110 -115 -113 R E 0.7 0.9 0.9 1.1 11
TEFETH -2,874 6,774 -3,842 -5,376 6,633  @ahbE 0.5 0.4 0.5 0.6 0.6
Az g AR 179 2,458 -50 19 4  EEBRA
BFEFHALRA -1,065 -2,069 -1,273 -1,559 -1915 B RAHE 0.3 0.5 0.5 0.5 05
WAL S 1,159 2,151 2,166 2,414 2,781 Rk HKAAEE 5.7 11.7 15.0 16.0 16.0
EeEidy 1 1 -400 -0 -400 BATIRIKR A AEE 0.9 1.2 1.3 1.2 1.2
H AR F AR 95 83 493 855 466  FRABIR(T)
EFEHALR 1,075 -5,718 -5,941 -1,107 21,287 HRE (RATHEE) 0.65 2.24 3.27 347 351
48 IHE 3,278 -16 8 -4 2 EREENER(FIED 0.75 2.69 3.18 2.92 2.59
KA 1,042 -6,014 4,234 134 34 BERE(RATHER) 9.16 11.58 14.18 17.64 21.15
38 T3 -0 -0 -0 -0 -0 REkE
FANARIE Do 531 -352 -0 -0 -0 PIE 21.2 6.2 42 4.0 39
HRE T4 -3,777 664  -10,184 -1,237 -1,324  P/B 15 1.2 1.0 038 0.7
R H iR 2,244 262 2,298 6,069 4556  EV/EBITDA 8.2 39 2.7 2.2 2.0
A KR RB. FFRIERS AT

i 5l A 18 B G @ 6945 AR B Ae ik 4 B 214
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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 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 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

TE 4ok B G H 094 B AR B Ak B B 3/4



FiRUEST

W-

NEfEERHBE

HRE

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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