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O FULZHFARBE MY NRIAH L FEAE, E4F H2 LEBE, £¥ “EN” 4
2022Q2 /A 8] HE LN 1340 12T (Bl H-3%), H P 38ER F b F A NH 717
et (RIILBRBRE), TRIFEFFh, BINFERAANE TR 1%; & TaFR
EAHERY . AP ERRY BARFAGRPEXESRE, BRBFESEARLT
B 1%; AT H LALHES, AL FERARIER 1%, ME T Hk 50N
A 186 1T (FlHb-18%), TR Z T £FH KEMMK, &axfti s LR E L%
BNA 422 1L (B HE+1%), % F IR FAa % 4] T 8 2k 3 AT AT 8 2 8] 2022Q2
34 AR 186 12T (Bl H-56%), Non-IFRS 1244 417E % 281 12t (Rl
-17%), EZFZNSBARZTME THR. KT8kl FEEZWEFA
BNERR T T HE KB AR, AT RABAFUR, FR N3] 2022-2024 5934
FAVES R 1141/1396/1623 (A48 A4 1448/1477/1629) 4L, 3t EPS % #lh
11.9/14.5/16.9 7, S ATRLN & PE 4 A1 %4 22.1/18.1/15.5 4%, HAVIKH KL 3R3R
B EE WS, NALGAHERTKAERK, fH ENT PR,

® EAMBBEAZEMNE, LEARRERS, HEXAETEAE

8] 2022Q2 £ AVE S 432% (BRrb+1.1pet), B 2021Q4 WAk, »na £ A FRE
&, 3) 2022Q2 4K % A F R 5.9% (Bl rb-13pct, 3R AREFH-F), Non-IFRS
2B AR IE K 10%, £8 70N 8]0k S0 8 R e K38 Z 3 36 R . &
AR, BN RKAEFILT, N REZS I, BRFEERER, A F
TREHGBEEHE, MAFFRELIE, RFEFRAERIE,

O R EE VA LRI EE, 2ALREFIANE)ETRHEKINE

MR 5 & A I 46 KX iz b g By, B RSN A Aok L&, w ghias ok 4
TEHEK, MAFH0ZHHE, JTEEFRTTFFALHLEDE, RS
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W % 8 B A B A AR
LR 2020A 2021A 2022E 2023E 2024E
R NCE D) 482,064 560,118 574,985 639,678 718,580
YOY(%) 27.8 16.2 2.7 11.3 12.3
A AE(F B ) 159,847 224,822 114,090 139,580 162,306
YOY(%) 71.3 40.6 -493 223 163
A E (%) 46.0 43.9 44.0 45.0 46.0
A (%) 33.2 40.1 19.8 21.8 22.6
ROE(%) 22.7 27.9 12.4 132 13.3
EPS(##/7.) 16.6 234 11.9 14.5 16.9
P/E(1%) 15.8 11.2 22.1 18.1 15.5
P/B(4%) 3.2 2.9 2.5 22 1.9
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XFE o A LEMNZ, FRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 ik ey afR L A
BT H EHIULRE ABEA F LT H RREARK T ACL, CSOEBHRTH . FEHFIEENFTLETH RN
ARZA A ACA, CSOYEBIRTTH, WPUHEE, F2M8. AR A AT F 89451471 &

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