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(L gfatdsg K, AL&FKRANRRG

o FHHKARITE Z KLY, 22T ERE—FRA, L8 “EN” FR
2022H1 2 8) Z /)2 B %A E SR A 161.7/53.8 12, RS H-11%/-31%, F
& ROE 7.15%, 5 #1-2.47pct, A RALATH (3= & P RIES) 4.5 15, BF#+2%,
b4k A RN EFFNSILIKE 9L, BT, ATHRT LN
A FAH . 5 JE 2T F st 8] b 5697570, &A1 R 2022/2023/2024 F )3 4
A RE M £ 111.0/140.5/167.9 12 (AT 129.0/152.7/183.5 1), » ARk
-17%/427%/+20%, 3t & EPS 1.22/1.55/1.85 7. @it A F iz AR AE, 2 8] # 4
TERFLEIN THRALEXGH S FERIHETOL L 52K, 270545
AR, HATAM AT 2 2022 5 PE 10.7 45, PB 0.8 1%, 44 “FEN” 4%,
® A BT & RS, KAKAR LK

(1) 2022H14 220k -5 44 N35.51C, RE+1.3%, K44 ek~ smiliNd.61t, B
Fe+14%. EF 50 SR AR T & £7.86%, %20215+0.19pct, PRFT L
—, BRE P HA220007 (20215 420007 ), LFF5k KM 'sBAPP-FH A &
93377, Fltb+10%, /EHFAPPH —. HAR S| AL/4F 5T R &R 1266/1407 1T,
ITHEL A S —/5% = AL EHBME FH567 F, AUM 15112 (20214
KAUM 19512), (2) AAKR 2 8] @k ik T2 HAL103312 T, Fr-19%, &F#-12%,
T b £6.85%, & SFA41+0.02pct, AR A 170, T & F18.14%, 3 F49-2.4pcto
® FEMAFRH+14%, BFLHEARAAHN

(1) EFFHZAITLHFEN 1691, RI-T%, 25 BAKAEARL 437.52 1¢C,
B E6-37%, 1k HFAHAE 5015 12, Bl H+24%. (2) EFFN 8% % k440N
16.7 12, BlEE+14%, F 2 8] 8 45 558 58 AN /% #)1E 9.3/5.6 12, B Hb-4%/+7%,
N TRk bk R EA R LG X AE. R EE AUMS016 1C, Fltb-4%, H+ 4%
RFENE AUM 972 12, FlEb+380%, 324N 3.8 12, Fl+1006%. (3) 2021
FN G AR MILTE 37.5 12, FlHb-48%, FiLABTHRTAEE 1.92%
(2022Q1 4 1.93%), RlH-2.61pcte £ aRAXF = HAE 4103 124, R H+27%.
A AR AN 5T IR @K, PE TS Erfefed BT T84
Q0374 AV E A T4 3.9 10/7 4% 1.7 1¢.

©® J &R : LT K@k 3hiE m & 2 B A T3 2 Py N AR A B R TR o

(UARILR K, AERINTIED gt g 12 s A0 A
B HRIER 2021 ZFH20F) 2020A 2021A 2022E 2023E 2024E
-2021.10.30 N (T T ) 31,445 37,905 32,533 39,558 45,899
YOY (%) 265 205 142 216 16.0
V3B % LA (F 7 ) 10,823 13,346 11,104 14,047 16,794
YOY (%) 202 233 168 265 19.6
£ (%) 429 43.1 4138 43.4 448
4 A (%) 344 352 34.1 355 36.6
ROE(%) 8.6 9.6 73 8.6 9.6
EPS(#£#%/70) 1.19 1.47 1.22 1.55 1.85
P/E(f) 11.0 8.9 10.7 8.5 7.1
P/B(1%) 0.9 0.8 0.8 0.7 0.7
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 603,613 688,182 755,882 822,682 912,696  FLMA 31,445 37,905 32,533 39,558 45,899
Na 153,162 147,868 220,808 227,562 250,934 ik A 17,944 21,567 18,949 22,375 25356
R MK E A B AR 3K 9,096 10,287 9,322 12,354 11,539 & LALe R M 209 240 198 244 284
Hpb gk -0 -0 -0 -0 -0 TLEA 16 20 24 28 28
AT IR -0 -0 -0 -0 -0 FHERR 15,166 17,274 14,331 17,297 19,783
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
AR 441,356 530,026 525,752 582,766 650,224 M4 %A -0 -0 -0 -0 -0
R T > 113,138 118,469 135766 151,721 172,963 = RALAR K 1,306 548 548 576 604
KA 18,445 19,195 22,640 26,750 31,656  HAlkE 1,263 3,505 3,872 4,259 4,685
2w 3,779 3,950 4,050 4,150 4250 AAMETFAE 2,748 309 0 0 0
PR 5276 6,791 6,816 6,841 6,866 B HAE 17,111 13,592 10,898 14,952 18,264
H AR R T 85,639 88,533 102,261 113,981 130,192  FAABIKE 16 20 24 28 28
gl 3 716,751 806,651 891,648 974,403 1,085,660 & kAiE 13,501 16,339 13,585 17,183 20,542
A G A 408,911 499,763 573,191 617,349 681,081 & ks 86 8 2 3 3
s BHE K 11,300 8,492 11,040 14,352 18,658  FLIE b 82 74 48 59 68
REAT 235 B AR AR 43706 103,637 108,637 113,637 118,637  #LHEH 13,504 16,273 13,539 17,127 20,477
AR RAT 353,906 387,634 453,514 489,360 543,787  FTiFAL 2,634 2,672 2,223 2,812 3,362
ERS Rk 175,528 154,852 156,761 183,854 217,961  ##14 10,870 13,601 11,316 14,315 17,115
KA 2K 475 723 940 1,128 1,297 Y EE AR S 48 255 212 268 321
HALAER ) 5 175,052 154,129 155,821 182,726 216,665 va & £ 8] % A1 10,823 13,346 11,104 14,047 16,794
R At 584,439 654,615 729,952 801,203 899,043  EBITDA 15777 17791 15158 18846 22295
VHE ARG 3,241 3,613 4,056 4,345 4681  EPS(1L) 1.19 1.47 1.22 1.55 1.85
A 9,077 9,077 9,077 9,077 9,077
AR 70,750 70,562 70,562 70,562 70,562  EXJRE S 2020A 2021A 2022E 2023E 2024E
[ & 34,710 42,130 59,852 71,068 84,148  mKeh
12 BB S RERE 129,072 148423 157,640 168,856 181,936 & IILA(%) 26.5 20.5 -14.2 21.6 16.0
RAxA R AR A 716,751 806,651 891,648 974,403 1,085,660 & kA1E(%) 16.3 21.0 -16.9 26.5 19.5

V2B TE N )4 Y) 20.2 233 -16.8 26.5 19.6

KAV A

25 & (%) 42.9 43.1 41.8 43.4 448

A E (%) 34.4 35.2 34.1 355 36.6
ALARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 8.6 9.6 73 8.6 9.6
BEEHALR 26063  -44642  -41427  -32928  -24628  ROIC(%) 75 8.4 6.5 7.6 8.3
A 10870 13601 11316 14315 17115 4&fRse
718 4K 2273 1518 1618 1718 1818 T/ AR F(%) 81.5 81.2 81.9 82.2 82.8
w435 A 12 16 0 0 0 % RfreE(%) 1.9 23 23 2.4 2.8
#ZFEMK 2506 -4648 -4748 -4848 4948 ARFLE 1.5 1.4 13 13 13
BTEFELH 41859 -678 4322 9322 14322 A E 1.5 1.4 1.3 1.3 1.3
2 E AR 26434 -54436  -53936  -53436  -5293¢  Bimfkh
BT EFHALRA -13452 -262 -162 -62 38 ERARAHE 49 5.0 3.8 42 45
WAL 0 0 0 0 0 Rk EEE 430.5 391.1 331.8 365.0 3842
Kz 1524 7070 7170 7270 7370 RATIRH A4 F 65.2 29.3 17.9 20.1 21.8
H AT AR 1898 2868 2968 3068 3168 HFmAER (L)
EFEHASR 26850 44205 58188 23519 30114 BROKE(GRATHEE) 1.19 1.47 1.22 1.55 1.85
48 045 3 5564 247 347 447 547  BIUEEIER(RIIEE 2.87 -4.92 -4.56 -3.63 271
KHHE 2K 194272 185658 185758 185858 185958  AALA K (RATHEHE) 14.22 16.35 17.37 18.60 20.04
& B AL A 12 16 0 0 0 fEkE
FANARIE Do 0 9996 9996 9996 9996  P/E 11.0 8.9 10.7 8.5 7.1
HAeE TR 0 414 0 0 0 P/B 0.9 0.8 0.8 0.7 0.7
R H iR 38379 -1050 16599 9471 5524  EV/EBITDA 41.7 41.1 52.1 46.2 432
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LERIR, FRIERF T ARG REFHZARY (PRE), BTN EFE ket Ay
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B % PR T 7 PR R A9 iX B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

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) W7 A 5 B AR T 5 R L AT

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

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR 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
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
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHEALT T AL, BT RFA ARE T ROGIERRATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FAR . IR HARITAATIT,

T IR AE AT AT

L& ]

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

BR%: 200120 BR%: 518000
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Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065
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