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L AL (T) 20.17
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® KA XuE AL 4, BIFNNKMEE, BE “EN FL

BAVHEH A 5] 2022-2024 F )3 B4 AN A 9.99, 12.79. 15.83 1L, EPS &
HH 1.05. 1.34, 1.66 T/, LATALM AR PE A 192, 15.0. 12.1 4%, 44 “*%
N7 R,

® 5 Bz EITRB AW, #—FEDLEHRA

20229 A 14 B, »a5YEAHHEDEE (KESEBI). T K
2B RJE B AR SR AE ST XFEFRTERT — R bl Edm, » )k
AP ESHERDE LT NG MBS ER, TESEDERALATASA
Sehf, R, BpAeFn L FEHR, AN THEHE, RELR, BLEF,
ik T EEASRE R

oA TEMSHERRIM. Bill. BFARRKMLYE, NAAZENKEHTNE
ARIBEI T BT AR, (1) T3 E &, Kok 4 77 48 Bt A7 S4k4E
L, THWRN TFH A KR=ZF, TN FEBS. ok, TLFET L
FldriE 30 AF A AA LT L FEAB . T 48K -T =% 4 & FF LAt
#, BAZRAZATERAMBEER, YEHENEAN L A5 DICT 15 844
Ko EITWBFBMEFABMNAF], HFEAR=ZF, WHTERERAD AN E L
F X F) 70%. @EAAAN/KIE/FTXT Y, 8T A FRIKESF R FHE XA P EHEH
ERARBAXRELELZmf ik ELF. 2) FfEkd@, G LEELE. 5G
ZhA, FHEREAS, TLEKEMEAEL, ToG 2 BRATLHRFELERF FTaFE
WE, KR=F, WA FITEARMTRIMC ARSI =5, WG F46
VER T e iz g PO EERE 50 M L, (3) AR KZZRER, NaK
BLa B0 A RG22 AR ER, KEZF, Na B TESHERF LR
15 8 3 R AR B AR £ G AR &R W B A EL 3K B 20%.

O MR T: EMZFTHRNE; WHEF A, WT 241585 AR

, ‘ W %1% A E LG AR

(BAAEAK, RBHFEHENE oy 2020A 2021A 2022E 2023E 2024E
k—\ 84 & AL -2022.4.8 B LA (E F ) 3,647 4,386 5,174 6,324 7,683
YOY(%) 18.0 203 18.0 222 215

V3 B4 (T 7 ) 804 862 999 1,279 1,583

YOY(%) 16.8 7.1 16.0 28.0 23.8

A F (%) 63.9 66.0 65.8 66.3 66.5

A F (%) 22.0 19.6 19.3 20.2 20.6

ROE(%) 13.5 12.8 13.0 143 15.1

EPS(#i#/7.) 0.84 0.90 1.05 1.34 1.66

P/E(4%) 23.9 223 19.2 15.0 12.1

P/B(f%) 3.2 2.9 25 2.1 1.8
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 6396 6567 8716 10656 12393 A A 3647 4386 5174 6324 7683
N4 1469 1354 2843 3573 4384  FARA 1318 1492 1767 2131 2572
R MK E A B AR 3K 2792 3084 3772 4671 5565 & LA A Mo 34 42 49 60 73
Hpb gk 114 112 173 171 245 BFLHA 796 1102 1294 1568 1882
AT IR 51 50 61 79 90  FHEHEM 162 215 277 330 384
oy 372 474 402 690 635  HEARA 643 846 1022 1233 1460
AR 1598 1492 1466 1472 1473 M4 %A 2 -10 5 10 21
ERB T 1970 2369 2262 2329 2484 T ARAABIK -7 -19 22 27 -33
KA 151 164 202 241 278 HAlkE 204 225 223 286 302
2w 291 569 626 721 831  AAMEEAIHE 49 51 50 50 50
TF = 219 223 139 53 52 HWHME 42 49 39 49 59
H AR R T 1309 1413 1295 1313 1322 FARENKE 1 -3 -1 -1 2
gl 3 8367 8936 10979 12985 14877  #LAE 902 936 1094 1401 1732
A G A 2282 2055 3134 3884 4220 RIS F PN 1 5 5 5 5
s BHE K 0 0 668 1156 1273 Edshb h 3 3 3 3 3
REAT 235 B AR AR 1126 885 1257 1584 1631 #IEEHR 901 938 1095 1403 1734
AR RAT 1156 1169 1209 1144 1315 FTigsi 91 75 95 122 148
ERS Rk 86 144 111 117 119  ##)¥H 810 863 1001 1282 1586
KA 2K 0 1 1 1 1 VBB AR AR S 6 1 2 3 3
HALAER ) 5 86 143 110 117 119 Y255/ 8448 804 862 999 1279 1583
R At 2368 2199 3244 4001 4339  EBITDA 975 1041 1197 1511 1764
JHMFRAE 14 16 18 21 24  EPS(%) 0.84 0.90 1.05 1.34 1.66
A 934 934 953 953 953
AR 1942 2019 2019 2019 2019 EXZuE S 2020A 2021A 2022E 2023E 2024E
RS & 3220 4033 4996 6228 7756 B KEeA
12 BB S RERE 5984 6722 7716 8963 10514 2 AN (%) 18.0 20.3 18.0 22.2 21.5
RAxA R AR A 8367 8936 10979 12985 14877 & LAIE(%) 21.8 3.7 16.8 28.2 23.6
V2B TE N )4 Y) 16.8 7.1 16.0 28.0 23.8
KAV A
A E(%) 63.9 66.0 65.8 66.3 66.5
A E (%) 22.0 19.6 19.3 20.2 20.6
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 13.5 12.8 13.0 143 15.1
BEEHALR 658 318 833 391 867  ROIC(%) 12.8 12.1 11.4 12.2 13.0
A 810 863 1001 1282 1586  #&fmge s
718 4K 119 144 145 148 75 R RIRE%) 28.3 24.6 29.6 30.8 29.2
w435 A 2 -10 5 10 21 A G & (%) 237 -18.7 273 -26.1 -28.8
#ZFEMK -42 -49 -39 -49 59 RFE 2.8 32 2.8 2.7 29
TIERELH 259 -675 250 -948 2706 RFLE 2.6 29 26 25 2.7
Atz T LR 33 46 29 -53 50 HERES
BT EFHALRA -857 -110 95 -112 -193 ER AR 0.5 0.5 0.5 0.5 0.6
WAL 230 460 27 7 109 KK EHEHFE 1.5 1.5 1.5 15 1.5
EeEidy -60 12 -38 -38 37 RATKEHAHE 1.4 1.5 1.6 1.5 1.6
H AT AR -688 363 30 -143 -121 Hprair (L)
EFEHASR -20 -229 37 37 -51 H RS (AT 0.84 0.90 1.05 1.34 1.66
48 IHE -1 0 0 0 0 RN 0.69 0.33 0.87 0.41 091
KA -850 1 -0 -0 0 BRAT S (RIAER) 6.28 7.06 8.08 9.39 11.02
£ 38 B3 e 37 0 19 0 0 AEMEeE
FANARIE Do 1053 77 0 0 0 PE 23.9 223 19.2 15.0 12.1
HRE T4 259 -307 -56 37 51 P/B 32 29 25 2.1 1.8
R H iR 221 21 820 242 694  EV/EBITDA 16.7 15.9 13.1 10.3 8.4
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LRI T, FRIEKIEZIFIRG NG F R AR PR, Bt NP &4 e 50 L& F 6y
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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 2o T RS AT A RN AIL B RS A IRE G 9 AT T R BIR B 69 3 A B & @ A5 769 R 2 Ak A
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

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) 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,

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 ELRIMEMNARBLE PAESFZR, FAEEN AN B E R FEIE K Rk T H 6937 KoM Al %
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF LFEEAMEGETELRERRZEFELF 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 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 R RAZREEIZG DGR AT E PR R HL, $42 M b6 N A R 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 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, RFRDSRBIEFM AN, RAEFTIZAC AN 5] 89 e 77 KAE H o« TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT
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