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B 2022/8/25
L AT (L) 17.25
—F R & RIK(T) 19.80/10.54
B A (L) 516.02
B TAA(fL ) 516.02
B A (L) 29.91
AR A (TIR) 29.91
U 3 A A #FF (%) 100.9
Bt A% B
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(2022H1 W4k B 38, A& BA)TH
—N B PR S ARIRE) -2022.7.14

{2021 &4 b 4 33, 2022Q1 F 613
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2021-12 2022-04

O N FHE&KE KRRk, DNIAFBAABHY, 5 “EN” R

N B AR HSFFRE, 2022 S EF NG R FSFIE 5851, REK
75.1%, F=dE#4#4)iE 58.31Ct, RLHEK 75.7%; % Q2 £ F )3 8441 33.8
a7, BlH¥K 94.4%, LK 37.2%. & THRITLZTALES, NE HL
Y KK, AMNEFEA TN, T 2022-2024 55 5 8) )3 & % F)E
97.9/103.7/105.0 127, F)H3g K 45.99%/5.9%/1.3%; EPS % 3.27/3.47/3.51 ., 3t
B LA PE % 5.0/4.7/4.7 4%, HREBERST, AN FIRIES, Kxks
KB FHEFH T, BN L BAH PG E, TREERALRE, F4F03)
AF A HRER, B CEN RL,

® NLR FHART A, T LG5

P& S 2022HL 4 SR Rkt — TR, A B RBE S BB SRR A
2943/2613 77 vk, B b+6.2%/+4.8%, H P okekBE S 2 1051 Hek, Flrb+6.6%,
458 907 ok, B H6-3.3%, R4 2 1555 7wk, Bl Eb+8.2%, 44 77 @, 2022H1
NS 4z A 971 ik, B 6+59.4%, 2022 S bFF A Q5500 B4 M/
K GeHek BT M0 H) A 1188/1843 T/iwk, R Hu+57%/+70%, HEM =45 80 &) ok
S, Bk 2022HL, &) EALE &= 103 ok, FH-0.9%, 45= 97
ok, FlH-6.6%. 2021 4, /N 8] Kk s BALE B 4.3 KN 9t 156 7 ok
PRk, FRHTE 140 HebSFAEE B AR, BATRB O8RS, THEFARLSS
FEHERS

o N FEL&RMELBAGL, AN HEATLHE

"R FE: NEFE, BEEF ALY E TSRS, AERERINA
¥g, BWLLBAG I RREE KM REIE. AKX ST E: SAT@%EER
#2344 Tkl R, A3t 2021 SF K KF9K-F. FE SRR B TkmA], H
N#EEFETH, THFFERKRALEmEESRIE, MRA LS. B
HE: ANE) 140 b AL AENAE T, FRERIBR, SATER S KRN L
@ &AL, Rit#Fk 400 ik, BALT ANEFEGE, THFRFERLEBAHAZ
&,

O A&7 : ZHIREARAIN: B TRATM: & HEHEKARAIH

W %48 B A BB I8 AR
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
241 £ (%) 33.7 48.7 47.2 47.7 46.6
) (%) 75 14.9 18.8 19.4 18.4
ROE(%) 7.3 20.5 24.1 20.3 17.1
EPS(#3#/7T) 0.65 2.24 3.27 3.47 3.51
PIE(4%) 25.1 7.3 5.0 4.7 4.7
P/B(1%) 1.8 1.4 1.2 0.9 0.8
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 28,234 43591 46,270 52,169 57,547  FIA 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 %3%A 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
B %~ 33,299 30,786 29423 27972 26451 < RAAMATHIKE -14 -0 -0 -0 -0
PR 7871 12,027 12422 13,118 14,100 #HFA4MkE 80 -1,590 110 115 113
H AR T~ 6,302 6,584 6,305 6,042 5844  FAREME 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  Ffidi 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 a2 K& 8 AHE 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(7T) 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 2022E  2023E
[ &1 18,376 24525 31515 38919 46,418 s Kk#kAH
12 BB S RERE 27,398 34,638 34,235 39,663 40,553 & LA (%) 2.8 73.3 15.0 3.0 6.5
RAF AR AR AR 79,260 94,883 96,715 101,995 107,037 & Lk A1HE(%) -10.1 293.6 26.5 5.2 13
V38 TN -8)4F (%) -18.2 2448 459 5.9 1.3
FAES
24 £(%) 33.7 48.7 47.2 47.7 46.6
% H) £ (%) 75 14.9 188 19.4 18.4
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 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 % AT 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
Atz T LR 179 2,458 -50 19 4 FiEfkh
BT EFHALRA -1,065 -2,069 -1,273 -1,559 -1915 B RAHEE 0.3 0.5 0.5 0.5 05
WAL 1,159 2,151 2,166 2,414 2,781 AR A A E 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  FR#ER ()
EFEHALR 1,075 -5,718 -5,941 -1,107 21,287 HRKE (R AR 0.65 2.24 3.27 347 351
48 IHE 3,278 -16 8 -4 2 EREENERRIED 0.75 2.69 3.18 2.92 2.59
KA 1,042 -6,014 4,234 134 34 HERE(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 PE 25.1 73 5.0 47 47
HRE T4 -3,777 664  -10,184 -1,237 -1,324  P/B 1.8 1.4 1.2 0.9 08
R H iR 2,244 262 2,298 6,069 4556  EV/EBITDA 96 45 31 26 24
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFdho ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BHREEARER A LZRHE BRI KT A HC3, C4, CoMHLBIHTH, HEHEE LIFFEARLAKST
/) 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.

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
AT =3 REE, Rb, LHEFRa5ARE T L RGHERF T LR A AERFAEGIFKZ

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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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
FRAER, B BEAFEFRIEAE P, F RN R EF %,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
FEARARFLSXZABELEF.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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