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S PEERN 22 F 1-8 BLIUMESESEN 23938 1Z7T, RFE+11%; HA
R/ R % iT 8 15577/5896/2384 1275, RILL+10%/+30%)/-13%:
22F 88, REAMTITERLL+28%, 87 B+31pcts, HpEE/EE/ =8
BiT8E L +31%)/+23%/+18%,

R

FEITAEKEER, EEITRNERGEERK: 2588, ARRRISHES
&7 1897 1275, REE+29%. 3k55, BEWSHESRFE 1504 27T, @b
+31%, B EA+38pcts; BRI STHESRE 383 127T, REL+23%., FEITH
BRARRE, IRmTAEERIRWS S, REMZHATRREME
R, BRmF “RIEK" EXMWHILSHEEMR, BE2ITRFELRFRRIEK,
HR@mT REK BERBSELANTHTULESRERSE. 2258 A, RAREEH
FI/RTERSFEL-43%/-20%; #HF TR TIGRIFLEHIEE,

8 AHEMDE, RitMEEEUETIWEE: 2022F 188, AFM~IEE
LIHERN 2384 27T, [AILE-13%, HA & 8 AEEL+18%, 1 7 A¥ftb+43pcts;
8 AREEHNHEERALL+2%, 18 7 BIRLt+40pcts, SEHTFHEMM 1T T
BERZEL N3, TWHERRIEZRSME (8 B4t B HELEMEEIE) o 22
F8 A, ARHMWELHMEEMER 32 5FHXK, [FLL-88%. RIEFZMIK 22 F
1-8 BEEME T ERERRER, PEAMSURTLE— (RiEt=+hE2
RE+RREM+PR_B+PREZF, Hit) o 21H2 LBk, ARESMAEM
HE, BE 22 F 8 A, ARWELMES 9515 HFXK, XN 21 FHEERE

SENERNN 4 F, TFLMETH B~ TUFREEERT (BRI
WEpiRL) , RERBIFIFEMK, BIMEPHMBERRM, TMRRSH—
TEAREENAFNREKEEEEF. ERATEERERBRRNV ST,
MEREVERRE. BFEVHIRBRSETLRSEREBERESY Ko

EFFN, HESTS: PERZRERRL. BT RSATLARE, 8 B
RE)EEITREROA, BRITRFRFRRER, IRET “RIEK" BREA
wETTIERSEURABEARAEWREITREEGBRANZFMLE, =k
SAHE, T TMTHABEMNEMAK, SRETLRELIMERT K, £FQ
8] 22-24 £ EPS FM 1.45 7T, 1.71 7t 2.01 750 MNIL AT 22 FopSHE
K 3.6x, HF TN W

NEER: BERGERTRNG, ERRFETRAL, Bt St
B E R,

REEFMTNS AERR

HetR 2020 2021 2022E 2023E 2024
=W (BT 1,615,023 1,891,339 2,118,084 2,349,811 2,596,823
RN T 13.75%  17.11%  11.99%  10.94%  10.51%
#FE (FHT) 44944 51,408 60,620 71,505 84,196
R K 731%  1438%  17.92%  17.96%  17.75%
EPS (5T) 1.07 1.23 1.45 171 2.01
ROE (JIBBAE) (M) 1496%  14.95%  1538%  15.78%  16.10%
P/E 4.8 4.2 36 3.0 2.6
P/B 0.72 0.63 0.55 0.48 0.41

FRRIR: Wind, XKIESFHAFTN, RRNBEN 2022-09-16
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MEkRESEFTON

F¥EE (BAT) 2020 2021 2022E 2023E 2024
Bl 1,615,023 1,891,339 2,118,084 2,349,811 2,596,823
BV R 1,440,132 1,677,137 1,879,009 2,081,898 2,295,468
M 8,590 9,500 9,557 11,477 13,746
BiERHhn 15,896 14,779 14,896 15,864 16,831
HERA 5,522 6,177 6,682 7,057 7,409
EWEAE 28,983 34,534 35,580 38,288 40,621
MERER 25,523 39,927 44714 49,606 54,821
lrE] 7,798 11,124 14,985 17,836 19,722
Bl 6 6,152 4,710 4,710 4,710 4,710
EFE 94,482 100,601 119,526 136,978 156,893
FESH 94,291 100,886 119,812 137,263 157,178
FRriSH 23,340 23,154 28,096 30,953 33,087
HFIE 70,950 77,732 91,715 106,310 124,092
DI AR IR 26,006 26,325 31,095 34,804 39,896
ARSATZFIHE 44,944 51,408 60,620 71,505 84,196
EPS(7T) 1.07 1.23 1.45 171 2.01
D& hmK (HAT) 2020 2021 2022E 2023E 2024
BEEDMET 20,272 14,361 16,524 29,905 41,666
Y FIE 44,944 51,408 60,620 71,505 84,196
IERES 8,590 9,500 9,557 11,477 13,746
FEITASIEM 106,730 23,442 111353 117,402 128,441
Hts 139,993 -69,987  -165,006 -170,480  -184,717
BEEREERST 52,628  -32,444 -119,836  -46,408  -46,408
HREZH 46220  -28,321  -51,118  -51,118  -51,118
KERATL 86,439 100,839 0 0 0
Hipm =Tk 92,846  -104,962  -68,718 4,710 4,710
BRERDIET 30,818 52,483 142,569 56,623 47,508
AR TE L, -11 -17 -14 0 0
RESETW 34,230 76,358 165,572 84,310 78,883
TR HETW 48,232 57,110 71,306 70,540 70,684
BHETR -3,866 33,694 39,258 40,121 42,767
FER

ZFIBEN (%) 2020 2021  2022E  2023E 2024
EFE 10.8%  11.3%  11.3%  11.4%  11.6%
EBITDA & 6.8% 7.0% 7.0% 7.2% 7.6%
EBIT = 6.2% 6.5% 6.5% 6.7% 7.0%
BianEFEE 5.8% 5.3% 5.7% 5.8% 6.1%
DEISYE S ITER 2.8% 2.7% 2.9% 3.0% 3.2%
ROA 3.2% 3.3% 3.4% 3.6% 3.9%
ROE (#5#) 15.0%  14.9%  154%  158%  16.1%
25 ROIC 105%  12.7%  10.9%  11.0%  11.3%
& fReE 2020 2021  2022E  2023E 2024
BERGRE 74% 3% 73% 72% 71%
ANt 1.32 1.34 1.29 1.32 1.35
AN 0.75 0.79 0.76 0.78 0.80
AR B RS 0.60 0.60 0.53 0.55 0.58
BRAF/ERES 431 4.08 3.57 3.48 3.44

FEBRIR: Wind, XKIESFHRAAFN
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wrefimR (A7) 2020 2021 2022E 2023E 2024F
Bar 2,192,174 2,388,249 2,706,355 2,955,142 3,214,458
whEE 295,857 327,461 366,718 406,839 449,606
R MR 244 72 72 72 72
RIURIE R 160,442 180,700 200,129 220,711 240,923
RIS 31,989 17,746 19,873 22,047 24,365
HRWER (&it) 54,627 60,952 74,648 90,536 109,344
e 675,125 703,446 788287 873,747 963,565
HAREh A= 98,099 114,599 129,493 144714 160,940
i i =a 1,577,630 1,714,055 1,921,397 2,134,714 2,361,033
Hitiz T A 5,838 5,065 5,065 5,065 5,065
KERRIAIR 86,439 100,839 100,839 100,839 100,839
EE% 39,127 43,456 47,108 53,081 60,054
TR 10,933 3,707 19,117 30,675 39,343
FRsH= 22,559 20,653 40,040 59,039 77,658
S 2,290 2,238 2,238 2,238 2,238
HitdEREn AR 139,946 229,427 302,855 302,855 302,855
IEmEBEE ST 614,544 674,194 784,958 820,428 853,425
B 1,615,079 1,748,547 1985425 2,140,275 2,289,842
SEHRTER 29,317 59,946 205,518 269,827 328,711
RE R 502,387 516,476 538,138 554,507 568,593
RIS 5,266 7,553 8,462 9,376 10,338
U R 607 782 876 972 1,074
HAREN 66,462 75,999 83,825 91,824 100,349
RN RS T 1,196,015 1,274,618 1,489,027 1,621,354 1,748,231
KRR 292,897 334,736 354,736 374,736 394,736
RIfdfEss 88,782 99,461 99,461 99,461 99,461
HitidEmEn th % 31,328 34,337 36,806 39,330 42,019
IR AT 419,064 473,929 496,398 518,921 541,611
BIRAR S 577,095 639,702 720,931 814,867 924,616
e 41,965 41,948 41,934 41,934 41,934
2 20,367 24,104 30,180 32,241 32,241
ROBIFI 231,953 270,082 314,153 371,223 441,077
AR AR 300,421 343,900 394,034 453,165 523,019
DR 276,674 295802 326,897 361,701 401,597
bR 2020 2021  2022E  2023E 2024
HERAR 0.34%  033%  032%  030%  0.29%
HEEAR 179%  1.83%  1.68%  163%  1.56%
JEEocE 048%  059%  0.71%  0.76%  0.76%
HEBA= 158%  2.11%  2.11%  211%  2.11%
PSR 25% 23% 23% 23% 21%
SRRIEIT 2020 2021  2022E  2023E  2024E
SHRIF 0.21 0.25 0.30 0.34 0.40
SREEWEST 0.48 034 0.39 0.71 0.99
= 7.16 8.20 940 1081 1247
SREEWA 3848 4509 5051  56.04  61.93
(AL 2020 202 2022E  2023E  2024E
PE 48 42 36 3.0 26
PB 0.72 0.63 0.55 0.48 0.41
EV/EBITDA 9.8 8.8 9.4 9.1 8.6
ISk 4.2% 4.9% 5.7% 6.6% 7.8%
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% e 53R 6-12 NB BB A AT RS E IS 5% 15%;

A it 3R 6-12 NA MR A IR S AR S M T RNE R 5% 5%;
a pis: KK 6-12 B MR ABEREEHIHE IS 5%E 15%;

g e K 6-12 B MIR AN TR BT E RN 15% E;

TR EXZRBBENZTR, HEQRHIGTERRNERNEATAES S, HEEMERR, BETAELS BRI ITR.
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PHrImEEEA
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ENAGRABN. USWAUKEERR. RAEFNHYZDEZEESHERR, HBERNERTRERNS, TRASRENHERITRARME
—EER. WREHEERAFREMERN—TER, FARMREEYFFEEMEERE.
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FIRERFEPEAREMEZZEPEARLNERAL L, NOHEETFEE. FRERRREAETQBRE, REPEFA, EEVEHD
ARELERTR. EABREHTER. S5, 3. B, K. BiEs51H. NMEENITASEAREMEMERSERIHA, TARRSRE
R—INEREENNF. FAERIRSDERNER. RSITICRATICINEAT BT, RSIFIERIFE.
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BLTXERIAR 1266 5 ARRREEE 2 S BHKRREAIE 6011 S
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REXAIESERARAE Everbright Securities(UK) Company Limited
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