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B #A 2022/8/4
L AT AR (L) 1,916.01
N ) 2,216.96/1,525.5
— & & mAK(T) 0
B AE(L L) 24,068.88
RBTE(L ) 24,068.88
B LA (LRL) 12.56
AR LR (LRL) 12.56
I3 A A #FE(%) 14.56
BH A B
—_— G i 300
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A8 KA AR

Qs y, AEHNRIH
H—n 815 & R ATIRED -2022.7.25

QI L AAZTAA, A K P Ao 2 1
FA&—N 812 8 RAHRED -2022.4.27

€2021 FE#HAE, 2022 F i F Aok
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2022-08

® TIHNA FE ik, NI RBEANFTRE, HF “EN” R
2022 F EFF B EMAN 5944 LT, B+17.2%, 384408 297.9 12T, R
F6+20.9%0 2022Q2 &k EILN 262.6 /27T, FlH+15.9%, 1384410 125.5 12
T, BlH+173%. N KX FEFREFEEHR, AR KTRALRL, KMNEH
2022-2024 SF Z AT, T 2022-2024 F4 AVE 5 A A 620.6 12T, 735.7 1L
860.6 127, FlH4H#+18.3%. +18.5%. +17.0%, EPS %A% 49.40 <. 58.56
. 68.51 L, LATALM 3T PE £ %174 38.8. 32.7. 28.0 1%, 4+ “EN” 4,
® “iFé&” Rt K, REAXFHREE
D7 A 2022Q2 F S B FE I 211.1 12, B H+15.0%; & FIEKRAN 41.71C
T, BlHA422.0%. % RiE A 2022Q2 H A4 EHE AN 100.6 12T, FH+112.9%,
& te+18.1pet £ 39.8%, HF “iF 67 FARSH I 442 1CT, AT RHENE
KEZk A T, SA RN 152.1 4&71: Bl +6-10.8%, & tb-18.1pct % 60.2%,
FZRARZHALEY A&, LRANPEAHSE “Ii FE7 4E. ARHEE
W -F& SKU 438, AERE &bb%—% it — 3Rt ﬁnxiyé FLEE R
@ HERHERAFZTT, FUEKFILE T 2021 FRA
2022Q2 HEH s BT SR IEH 296.7 1L, FlH46.1%, TEREZ
QEETERFT, FHERFULBIF LA T 2021 56 A K. 2022 F 6
A A& R fiff 96.7 12, Rk 3 A R+13.51C 7T,
® Q2 £AERI, HEILFUBSHE R AR T B S F Fok
2022Q2 £4)%+0.77pct £ 91.78%, EERERAFT R &L AR F tdH
HA s A H A3 B F42.86pct £ 16.66%, Hrsotaii A £ B A HIE
HERE A s d F AT E . A& A E+0.53pct £ 3.72%, EERH
AFZPVBOHE) ) Bm Ko & A LZAAE R T %A %-0.46pct £ 51.95%. K

WA =S dE M), REEMKAL, MRS B, AAFERT ZRAALYE,

O NeRT: ENBFEANTIEEKTH, BT KRR AAMSF

W %8 & A B E 2845
EEE 2020A 2021A 2022E 2023E 2024E
R NCE D) 97,993 109,464 128,434 149,626 171,472
YOY(%) 10.3 11.7 17.3 16.5 14.6
A8 7 ) 46,697 52,460 62,059 73,567 86,058
YOY(%) 133 12.3 18.3 18.5 17.0
2% (%) 91.7 91.8 92.1 92.9 93.5
H A (%) 477 479 483 492 50.2
ROE(%) 29.5 28.3 28.0 27.2 26.3
EPS(#3#/70) 37.17 41.76 49.40 58.56 68.51
P/E(4%) 51.5 459 38.8 32.7 28.0
P/B(f%) 14.9 12.7 10.7 8.9 7.4
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 185652 220766 248769 304524 360891  FIKA 97993 109464 128434 149626 171472
N4 36091 51810 73830 132080 181469 Bk Ak 8154 8983 10132 10555 11119
R MK E A B AR 3K 1533 0 1798 297 2104 B LALE A Ao 13887 15304 18238 21247 24349
Hpb gk 34 33 46 46 60  FAiEA 2548 2737 3596 4190 3944
AT IR 898 389 1122 638 1379 F2ZH A 6790 8450 8990 10175 11146
oy 28869 33394 36833 36324 40740  HAKA 50 62 103 120 137
AR 118226 135139 135139 135139 135139 W 4% A 235 -935 -1096 -1277 -1464
R T > 27744 34403 39045 43848 49576 T MAABIK 0 0 0 0 0
KA 0 0 0 0 0 Ak 13 21 17 19 18
2w 16225 17472 20688 23988 27385  AAMMAEFHIE 5 2 3 -4 -1
TF = 4817 6208 6601 7102 7710 R HMNE 0 58 0 0 0
H AR R T 6701 10722 11756 12758 14481 FEREAME 0 0 0 0 0
# =& 213396 255168 287814 348372 410467  HLAHE 66635 74751 88485 104633 122258
A G A 45674 57914 51630 60297 62304 TSN 11 69 25 29 34
s BHE K 0 0 0 0 0 BRI XS 449 292 300 300 300
REAT 235 B AR AR 1342 2010 1771 2168 1981  #EEHR 66197 74528 88211 104361 121991
AR RAT 44331 55904 49859 58129 60322 BTiFHL 16674 18808 22053 26090 30498
ERS Rk 1 296 296 296 296 #HIE 49523 55721 66158 78271 91493
KA 2K 0 0 0 0 0  JUERBRAEAHE 2826 3260 4099 4704 5436
HALAER ) 5 1 296 296 296 296 YA BN 8)HAE 46697 52460 62059 73567 86058
R At 45675 58211 51927 60593 62600  EBITDA 67514 76008 89650 106121 124101
JHMFRAE 6398 7418 11517 16221 21657  EPS() 37.17 41.76 49.40 58.56 68.51
A 1256 1256 1256 1256 1256
FTANAR 1375 1375 1375 1375 1375  ERJuE RS 2020A 2021A 2022E 2023E 2024E
[ & 157769 185860 217684 255333 299341 Bk
12 BB S RERE 161323 189539 224370 271557 326210 & LA (%) 10.3 11.7 17.3 16.5 14.6
RAxA R AR A 213396 255168 287814 348372 410467 & LAIE(%) 12.9 122 18.4 18.2 16.8

V2B TE N )4 Y) 133 12.3 183 18.5 17.0

KAV A

25 & (%) 91.7 91.8 92.1 92.9 93.5

A E (%) 47.7 479 483 49.2 50.2
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 29.5 28.3 28.0 27.2 26.3
BEEHALR 51669 64029 54341 89918 87170  ROIC(%) 30.7 293 29.4 28.8 28.0
A 49523 55721 66158 78271 91493  fZfREE A
718 4K 1317 1480 1439 1760 2110 3 R E(%) 21.4 22.8 18.0 17.4 15.3
w435 A 235 935 -1096 -1277 -1464  F AR EEE (%) 215 -26.1 312 -45.8 -52.1
#ZFEMK -0 -58 0 0 0 AEE 4.1 3.8 4.8 5.1 58
TIERELH 857 7860  -12163 11161 -4971 &k E 0.8 0.9 1.5 22 29
Atz T LR 207 -39 3 4 1 BB
BT EFHALRA -1805 -5562 -6085 -6566 -7839 B FRHEFE 0.5 0.5 0.5 0.5 0.5
HAXLE 2090 3409 4643 4802 5728 MK H A HE 65.4 142.8 142.8 142.8 142.8
EeEidy 295 2144 0 0 0 AR ASEE 5.7 5.4 5.4 5.4 5.4
LR 579 -4298 -1442 -1764 2111 gt (L)
EFEHASR -24128 -26564  -26236  -25103 -29941 B B (R AT HEE) 37.17 41.76 49.40 58.56 68.51
48 IHE 0 0 0 0 0 RN 41.13 50.97 43.26 71.58 69.39
KA 0 0 0 0 0 HRETE(RIAER) 12842  150.88  178.61  216.17  259.68
£ 38 B3 e 0 0 0 0 0 fEkE
FANARIE Do 0 0 0 0 0 PE 51.5 459 38.8 32.7 28.0
HRE T4 24128 26564 26236 -25103 29941  P/B 14.9 12.7 10.7 8.9 7.4
R H iR 25737 31900 22020 58249 49390  EV/EBITDA 35.2 31.1 26.2 21.6 18.1
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER S .
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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
F AL, B AGFIEFTRIERE P, 7 AR EFME.

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A AREBENMG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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

AARE T REIR A L0 M sh 69 3 uk RAB R4 3%, 3T 7T A6 30 R GG T IRIE A ) sk AN 6 b bk AR R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P % BT K2 YK g 1 25 0 3% B R .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFH B @I T, TN AIRE b BT #4691
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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WR4m: 100044 R4 : 710065
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