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® Q’*} CAX éﬁﬁi)ﬁ,%, {'ﬁ% “EN” i‘T‘éﬂ
N E A BN CAX kst £k, BRERAIEI L, RN TRRA ZAFN,
it 2022-2024 43 # 4 F)0E H 2.03, 2.83. 3.82 12t (JRIAH 2.45/3.31/4.49 1

7L), EPS % 234, 327, 4.41 Al (R 3.96/5.35/7.24 LIRL), & ATRLA T
EPE%KBZTM‘554O%%IW EEACIEE S S I R s AL
AR HEAHRRIE, LWEHESE, 448 “EIN” P4,

® Fh: NE KM 2022 F ¥R, BRFRAERLGAEIKE

INE) R A 2022 AR, FIE LI 1.94 12T, FlHHEAK 5.73%; LI JTE4
#)78-0.36 12T, FIHMEAK 174.79%. LAEMAEELR (1) A KR=ZAAT
FHWR L FT EE AFEFRBAERERK, TLBRANEALTE; (2) A8
SR K AeE AR R IR, B R, TR A AR 3K 37.72%. 59.64%.

O “URRITAR” Fx, BFHRBRERR
JTAREBUFT 2021 6 AR (R HE LI FUAER F T EAETFBOR
S5, RIBFEHRS R BRI, KRR LR A i, 2022 F 7
A2l 8, JFHEAFRETOHR (AU H % Fafg LR ZETHE), £
W CBRSHAREIAL”, B Tk s KeER, HEAAR 500 LT, I
R F 100 CFETT BHA, BRI EXEE KMAA, TLR4E
FHRBOR BARA A, N8 A 2RIAT B by = b BUR.
® R RHMBFEAR, WHEREFHE
NS KRN K, otk ) H4 49 2D CAD @, 2 CAD 2023 frby—
Ak B AR A R AT B B T a9, B LE, 3D RARXBFEL
4% ; 3D CAD 7 @, ¥ 7% 3D 2023 pa#f 3 A=Al 250 % A 5= A hk. 8] Bil
Ry Ay Mt IR 5P ) zilf' A4 M AL R T K, BB A E— TR,
BAVEIF NS A oo, Bl H @B EA, FRBFR HEMR, LERETH.

O R 4RT: HERENE; B S HNRIRARIMIE; 2 85 K TR

W %48 & Ao AE B8 AR
/AR 2020A 2021A 2022E 2023E 2024E
# N (B F ) 456 619 800 1,110 1,500
YOY (%) 26.3 35.6 29.3 38.7 35.2
HAE(F 7 ) 120 182 203 283 382
YOY (%) 35.1 50.9 11.8 394 34.9
ERVESCH) 98.8 97.9 98.6 98.9 99.1
) £ (%) 26.4 29.4 25.4 25.5 25.5
ROE(%) 245 6.5 6.9 8.8 10.8
EPS(#5# /L) 1.39 2.10 2.34 3.27 441
P/E(4%) 182.5 120.9 108.2 77.6 575
P/B(1%) 447 7.8 7.4 6.9 6.2
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2= R R (BT ) 2020A  2021A  2022E  2023E wlE ACE) 2020A  2021A  2022E  2023E
AT~ 570 2675 2716 2894 3118 BLRHKA 456 619 800 1110 1500
e 475 514 550 623 813 Bl A 6 13 11 12 14
R &Y YR &) 54 105 101 185 202 BLHA KA 7 8 12 16 22
B RN R & 20 24 32 45 59  F&HA 181 267 320 427 567
A KK 7 10 12 19 23 EEER 38 56 57 75 94
oy 1 2 1 3 1 HAFA 151 203 264 355 473
AR 13 2019 2019 2019 2019 WM& A 1 -1 8 9 8
ERFH T~ 110 442 510 595 694 T EBUAMK -0 0 0 0 0
KA 0 28 55 81 107 Rk 59 81 70 70 70
B %~ 37 63 73 93 121 NAMEE A 0 34 8 11 13
T 9 277 311 352 400  EFEAKE 11 17 19 19 19
R |k 65 74 71 68 66 AR EIKE 0 0 0 0 0
gl 3 680 3117 3226 3489 3812  BLAHE 137 202 225 314 424
A G A 154 221 189 205 192 Bk 1 2 2 2 2
48 I 0 0 0 0 0 #FLIxE 1 2 2 2 2
FLAT B8 B AT IR AR 4 15 1 17 4 AHEH 136 202 225 314 424
HAbF ) R 149 206 187 188 189  FTiFAL 16 20 22 31 42
ERS Rk 36 84 84 84 84  HAA 120 182 203 283 382
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
e R AR 36 84 84 84 84 & EN 8 EAE 120 182 203 283 382
R At 189 305 273 289 276  EBITDA 129 199 239 332 446
JHMFRAE 0 0 0 0 0  EPS(%) 1.39 2.10 2.34 3.27 4.41
%N 46 62 87 87 87
AN 224 2397 2372 2372 2372 : 2020A  2021A  2022E  2023E
RS & 221 354 513 727 1011 ARk#eAH
12 BB S RERE 491 2812 2953 3200 3536  F LA (%) 26.3 35.6 29.3 38.7 35.2
R AR I AR AR S 680 3117 3226 3489 3812 FLAHEH%) 34.9 47.7 11.6 39.4 34.9
V28 THA B 4A I 35.1 50.9 11.8 39.4 34.9
FAES
24 £(%) 98.8 97.9 98.6 98.9 99.1
% ) % (%) 26.4 29.4 25.4 255 255
AERER(BA L) 2020A 2021A 2022E 2023E ROE(%) 24.5 6.5 6.9 8.8 10.8
BEEHALR 151 187 195 209 356  ROIC(%) 20.5 5.8 6.2 8.1 10.0
#4104 120 182 203 283 382 EMREES
B FEAY 8 13 30 36 44 FFE RATE (%) 27.8 9.8 8.5 8.3 7.2
w435 A 1 -1 8 9 8 % R E (%) -89.5 -14.7 -15.8 -16.9 -20.7
BERE -1 -17 -19 -19 19 AFE 37 121 14.4 14.1 16.2
TEFETH 28 14 -18 -90 46 EFhLE 36 11.8 14.0 13.7 15.8
Atz T LR 4 -3 -8 -11 -13 #HEfeS
BT EFHALRA -54 -2262 -70 91 111 ERARAHE 0.8 0.3 0.3 0.3 0.4
WAL 13 274 41 58 73 MUK A HEE 8.6 7.7 7.7 77 7.7
EeEidy 0 -2030 27 -26 26 mATKEHK A HE 15 1.4 1.4 1.4 1.4
AT AR -42 -4019 56 -59 -64  HFBR#BIE ()
EFEHALR 24 2116 -89 -46 55 AR (AR 1.39 2.10 234 327 4.41
48 IHE 3K 0 0 0 0 0  AREEAERGHED 1.74 2.16 2.25 241 411
K 0 0 0 0 0 HRFTF(RAHER) 5.66 32.45 34.07 36.92 40.79
& B AL A 0 15 25 0 0 k&
FANARIE Do 0 2173 -25 0 0 PE 182.5 120.9 108.2 77.6 57.5
HRE T4 24 72 -89 -46 55  P/B 447 78 7.4 6.9 6.2
A4 Y A i 72 39 36 72 190  EV/EBITDA 166.6 98.4 81.9 58.6 433
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BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIUHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT 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

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 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,

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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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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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