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B HT (L) 48.65
—F R G RIKGT) 68.68/42.18
B WAL (L) 393.41
A TAL(fLT) 392.51
A (LIR) 8.09
AR (TIR) 8.07
3P BFE (%) 14.36
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® 2022Q2 SME4EHIARE, L PAMK, RERKBAAE, $HF “EN” FL
2022H1 2 8) ZIEIL 103.24 1270 (-1.05% ), VAE4F)E 9.33 17 (+7.77% ),
FodE 284 F)E 9.09 124 +5.72% ). H ¥ 2022Q2 I E WL 47.124C4( -11.05% ),
JaE%A)E 3.95 12T (49.39% ), d=dF 384 4)iE 3.82 12T (-2.45% ), #IT
9% RIFGEANE) SME AR, RAVTIRAZAITR, TRt 2022-2024 F )3 4444
22.09/25.64/29.61 12T (2022-2024 JRAE 4 23.57/ 26.96/ 30.74 12T ), *t L EPS
A 2.73/3.17/3.66 7T, HRTIEM*F A PE 4 17.8/15.3/13.3 4%, # 8B N4 Y suk/
RETRKMEANG, ATHBERLIAEBFRI;, $HH “EN TR

® 618 KIEH S A4 AWK, TRRET REFH YR 2022Q2 IMEAREAR
ARIE SEB ¥4 bR, TG 2022Q2 MAE FIR B K, T E4
4-5 AR T RRAEARER R, RIEAF) 618 IR, 618 AR 4 W4k E
B H+13.25%, FUtE G Re., KR A RIS )., A4ERES AL, &
SRR, REZMEER T, 2022H1 A8 ERiE. BN, K EE. FH
il RBE EREFE SR 4362%. +11%. +15%. +20%, % kR EAEsE, £
K, TS 2022Q2 #EFEE GMV 250U A A, #HRERRIGK, IMEFH
@, 2022Q2 SEB % H EMEA R E MR 1b-13.4%, 3bE RIREIF H-3.8%,
BAMT REPBRET AR R, RNV E) 2022Q2 M4 F & A2 4T iF .
® SMEANE B MmN EENKE, 2022Q2 A8 ARG LA

2022Q2 &) HFIFE 8.4% (+1.6pct), L FI ik EE B A N4 EE AT E.
Sh4i L SEB K& P EH ZMARAE S MEAF LA RRA, FAIOET
2022H1 2~ &) £A)F F b2 F 2.95pet. BZ G4, A SEB LA RBEME LS
FHH LA B IR N IR, L% % SEB AS R 69 9MHEIT H, &I 2022 4
THFNS) I KRR BLEM. WA @, ALK T ZIRBHIR I VARE]
K EREHEBCERSE, %S AT T RAR REER T B AR,

® FedR T BINE RIFLLILES; SEBITHRAEM BN, RN LK,

o A g B At
2022 FLLRI IR LRI ey 2020A 2021A 2022E 2023E 2024E
) -2022.1.26 N (B 7 A 18,597 21,585 22,812 25,099 27,609
YOY(%) 63 16.1 5.7 10.0 10.0
% A)E(F F L) 1.846 1,944 2,200 2,564 2.961
YOY(%) 38 53 13.6 16.0 155
AV F (%) 26.4 23.0 255 258 26.0
H A E (%) 9.9 9.0 9.7 10.2 10.7
ROE(%) 255 253 26.6 263 257
EPS(#7%/70) 2.8 2.40 2.73 3.17 3.66
P/E(1E) 213 202 17.8 153 133
P/B(f) 55 52 43 4.1 3.4
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A A5 & BT
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K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7 70) 2020A 2021A 2022E 2023E 2024E
itk 10117 11159 10945 13985 14943 FIEA 18597 21585 22812 25099 27609
N4 1720 2654 3146 4317 5868 Bl A 13683 16622 16998 18636 20431
LA B ST AR 2473 2772 2772 3327 3381 B W AL A W A 103 93 123 128 136
bR e 40 12 43 18 49  BAFA 2124 1910 2258 2460 2678
FRAT R AR 179 385 212 445 277 FEFA 318 401 502 502 552
B 2409 3097 2534 3639 3128 A KA 442 450 547 577 580
HHRB T 3295 2239 2239 2239 2239 ME%A 9 -6 4 24 -14
ERH K 2355 2741 2712 2725 2735 K EBLEMA -16 -14 17 18 20
¥ I 64 66 69 71 74 Hpblki 204 203 203 203 203
) & 3% = 1229 1292 1242 1240 1242 2AAMER KA 27 0 14 7 10
R H = 462 452 472 482 485  HFHKH 64 91 78 84 81
H bR R T 600 931 930 931 934  FEABKE -1 -0 0 0 0
K%t 12472 13899 13657 16710 17678  FikF)iE 2197 2385 2692 3085 3561
Rh AR 5067 6069 5181 6802 6015 FaAIPPA 19 14 12 12 14
2 B 0 0 0 0 0 Tk 15 13 14 14 14
JAT T B AT IR AR 3252 4270 3423 5011 4235  ABRER 2200 2386 2690 3083 3561
HA RS G 1R 1814 1799 1759 1790 1781 Pifg#t 358 444 484 524 605
R Kk 169 172 172 172 172 %FE 1843 1941 2206 2559 2956
Kiath 2 0 0 0 0 0  JUHERAHAZ -4 -3 -3 -5 -5
H AR RS itk 169 172 172 172 172 V3 8 EF N 8) 4 F)iH 1846 1944 2209 2564 2961
Rt 5235 6241 5353 6974 6188  EBITDA 2281 2457 2759 3139 3590
IR FAR G 36 36 32 28 23 EPS(7L) 228 2.40 273 3.17 3.66
FRA 821 809 809 809 809  EEJrg e 2020A  2021A 2022E 2023E 2024E
KA 227 123 123 123 123 ARKfeh
[ & 6604 6809 7665 8588 9602 L A(%) -6.3 16.1 5.7 10.0 10.0
V2 B3] R ARE 7201 7623 8271 9709 11468 2 Ak A)iE (%) 4.3 8.6 12.9 14.6 15.4
RAGF R RARES 12472 13899 13657 16710 17678 VABTERE)#AEY) 3.8 53 13.6 16.0 15.5

KAVRRA

24 (%) 26.4 23.0 25.5 25.7 26.0

HAE (%) 9.9 9.0 9.7 10.2 10.7
AR ER(E T ) 2020A  2021A  2022E 2023E pJP21Y  ROE(%) 25.5 253 26.6 26.3 25.7
ZEEHAER 2077 2050 2110 2399 2828  ROIC(%) 33.7 39.5 44.0 48.1 53.1
A F) 1843 1941 2206 2559 2056  fEAEEEA
I8 Ped 132 151 145 156 170 K= G H5E (%) 42.0 44.9 39.2 41.7 35.0
W %- 5% A 9 -6 4 24 14 HRBRE%) 233 342 379 443 -51.1
AR K -64 91 -78 -84 -81 A E 2.0 1.8 2.1 2.1 2.5
TERELH 120 133 -153 -249 -193 #&EhE 0.9 0.9 12 12 1.6
Az IR 55 -78 -14 -7 -0 BiEfeS
BREHAAR -151 339 24 -78 -89  BRFRAE 15 1.6 1.7 1.7 1.6
FARLH 280 228 113 166 178 RLAKKIK R 4R 9.2 8.7 8.7 8.7 8.7
KK 0 0 3 3 3 EATIRIE R 44 47 47 47 47
AT NAR 129 568 91 91 91  FRARAF (L)
EREHIER -1465 -1594 -1594 -1150 -1187  BROKEGRATREE) 2.28 2.40 2.73 3.17 3.66
K2 B8 2 0 0 0 0 0  BREEINEAGIIED 2.57 2.53 2.61 2.97 3.50
K HE 0 0 0 0 0 FRAFS (RS 8.90 9.43 10.23 12.01 14.18
3 R 3 Ha -0 -12 0 0 0 fEfELL#E
FANFRIG Jm 32 -104 0 0 0 PE 213 20.2 17.8 153 13.3
A FETIAR -1497 -1478 -1594 -1150 -1187  P/B 55 52 4.8 4.1 3.4
REHH AR 422 788 492 1171 1551  EV/EBITDA 16.5 14.9 13.1 11.1 9.3
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GEAIRIZ R LE LWL IR, GEAZEHIMILRZE UBEEEHI5] (KT ©TF201747A 18 AE
NFEH#, BRI LRI, FRIEFIFE ARG NIEFZARS (F L), B bl iEnk-F & i a) R E 6
FFH R Z A LT HBRREARZFA AC3. C4. CSH-EBRTH ., HEHFIEH LML FTHRRNERZHE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

B b2 IR T 7 PR FRa9IR E, B EERIME, BF iw! ARG TeEmsms.

AT IR AR GE

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . AR E BRI RAES A TR 8] 0 B SR . TR AR 07 I 3% TAE A ARGEABATT AR BN 49
=3 ARE L, 1y, LEREE5 KRS F ARG IESE LRI EH AERAENILA.

BB B A EAY]
TRE »LoA
%A (Buy) FritAast % F 9 3 &I 20%vA L
JEEIEL ¥+ (outperform ) AR 5% T 3% &I 5% ~ 20%;
%1+ (Neutral ) Fot AR T ) R IAE - 5% ~ + 5% K B,

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A T .

AHF (overweight) | FRIH4TLARALEAR T 37 R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

&% (underperform) | FiH4Tk 35 T #ART 3% &I,

FE: WBAREAVIIRE BB 6~12 N AR, AESARXT T G A RR e iRkek e R I, HF A BREIRECH P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

T AELE T iR 6 By PR BELBA
RAREFT LAt AT T &A%, REMBIX TR FE MM ER BT RARE . AIRE R 69 SAPE1E 7 ik RAER
YA B TRM, 1E{E%E R RT3 BAEA e B MBS .

b AW IE XS @ 6915 B R Ak 42 5 R 3/4



FHRUEST

W-

2815 & RATRAE

BP0
Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 RBPAMEARE AL AL P . AKIRERZZLTTRAESZ P 8, BTIEMH, RATFRIESFE P F 5
FRAEH, B ASFETFRIEAZ P, E AR RE M.

AIRAE AT ARG AA T CATE &, A2ANE) FARIEIZF 15 Lo Al R T HME, RIS AT FH. T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
. ARAEFTER A T B ILAAR MR R AN 8] T LA AIRE 5 B 4 FIBT, AIRAE P78 69 1E 5 B3 FAT a0 a9 A
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
H BB AN THAET R B AR B A A4 R, RIS AT R L e — B . AR T Ff
LR ARG THIESAFE P, THAEP RAENEI, AN S RARAIRE LHH BEIAN AR P 45ked
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
%) FMBIAAFRE ., EAEATHLT, ABE T 4915 &3P AR 49 & ILIF MBS ERT AT, AAEATH
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARARA T HE M 3578 M 3540 Mot SRS, 31 5T e 35 A8 T BRI 3500518 Mo ik AR SRS 48, TR AE A ot
FEAE R, AR SRR i SRS 0) B a9 ShARR A T B P AR AR, AR 3k Y P B R R AR 491
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFEFEALFOELTTAL . T RIFA RIRE T EAIEARIATIES LG, 6 AIRE A G 5) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
FEEARARF LS X Z B RIEP

FIRAE B RA AN E) BT . KANE A ARERG — ], RIEBH BB I T, TR 64 P P4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
&, KBRS KBAEIT AN, SOMMEITEAC AN 8] BAR ) Skl XAR . BT AIRE TR 9T AR. IREARITA
FRATH) AN S AR IRSATILAATIL.

Tt IRAE SR 5P

Lis I

ik BT H AR XL KBTI T R H LI 15 ik BRI FAeE X WIL20305 FAEL T 15
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