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L AT AN (L) 2233
—F R FHRIK(OT) 35.00/20.28
EAA(L ) 326.91
ABT{E(T L) 323.95
B A(CIR) 14.64
AR A (TRE) 14.51
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AXBETE Ak, BANEHFN G 2022-2024 F )7 84 AN A 16.03.21.66+

29.06 125t, EPS # 1.10, 1.48. 1.99 /A%, %ATAZM TR 2022-2024 4 PE %

204, 15.1. 112 4%, 48 “FEN” %,

® Q3 LHAMM, HREARTIMBS F#)HMEEA 80%

(1) 28] KA 2022 F=F Rk 4rbdR, TR AE DN 73.87 12T, Rl

K 13.59%; it E M3 HA4 A8 6.55 1271, FHIZK 40.55%; it 5= IadE)z
A A)E 37307, BREK 59.06%.

(2) NEFHH Q3 £ FEFAELIN 23.64 1T, FIFK 17.9%; EMEH

FAE 17240, BIHIEK 51.4%; it % Aiedp )3 £4410H 7113.88 7 L, F

FLIE K 154.9%, AANFof F)IE3E R A8 T AR ARIERAVABNH, Btk

AT BT E N Hrh, Q3 £ & B 4 AERE AR AT 80%, fudE)aA

A AVER 3R AR 200%, #5208 5% AR K.

o ZAl LB Mk, NAABITREEHHTHLES

ZER. &, ©F T RTL2EE0 KEREK R, :‘@%’rx&?\%i@é&r‘%ﬁ,

E = AR AR R $R Ao 43 A0 AR K AT W BUR A B &, IRF)F LAmig K&,

S B A Emimit EAESRRIER, BT R FARFEAMSHT, RET X4 T;;

E AR ERGE T E, BN, NIJELTRT @@= AR A A LA 48 403% 49

B 10 B3k, FAT XHE AL E6 BIOS & 3) B 444 BMC im42% 22
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FA—NAME L RARE) 2022816 LR 2020A 2021A 2022E 2023E 2024E
(Ql Lo HM, REkHhAE—  FIRA(EF L) 10,161 11,200 12,738 14,754 17.202
/I} 5] ,13 ,%{%ﬁ'*]’i%» -2022.4.27 YOY(%) 6.7 10.2 13.7 15.8 16.6
V324 ) (E 7 %) 822 1.158 1,603 2.166 2.906
YOY (%) 38.5 408 385 35.1 342
) (%) 2.1 237 25.6 272 28.9
) (%) 8.1 103 12,6 14.7 16.9
ROE(%) 7.4 9.7 118 13.9 15.9
EPS(Hti%/ ) 0.56 0.79 1.10 1.48 1.99
P/E(%) 39.8 282 20.4 15.1 112
P/B(f%) 238 26 23 2.0 18
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 14286 16554 15121 18796 20305  FBREA 10161 11200 12738 14754 17202
N4 8224 6464 6518 7725 9398 B A 7913 8541 9478 10743 12229
R &Y YR &) 2191 2415 3954 2068 4187 B LALE A Ao 36 41 47 54 63
Hpb gk 200 47 1546 0 1911 FEHEA 409 499 599 546 482
AT IR 251 779 0 898 193 #E%M 223 241 262 295 344
oy 2781 5997 2378 7349 3853 KA 735 962 1070 1254 1462
AR 640 852 726 756 762 ME%A 16 -141 -179 211 261
ERB T 6678 9568 10087 11334 12641 = RALAR K -49 -166 -175 -210 -252
KA 3044 3505 4213 5031 5894 Ak E 306 397 437 481 529
B3~ 1401 1440 1558 1684 1810  ~AMAEE Al 0 0 0 0 0
TF = 1257 1769 2020 2325 2571 BFEAAKE -40 166 203 263 340
H AR R T 975 2853 2295 2294 2366  FAAEAKE 3 0 0 0 0
# =& 20964 26122 25208 30130 32946  ERAHE 1041 1420 1927 2607 3501
A G A 3685 5583 4232 7071 7055 FESPEA 17 20 24 29 35
%2 A 3 0 0 0 0 0 T kk 5 5 6 8 10
REAT 235 B AR AR 1794 2557 2303 4859 4924  F)EAER 1053 1435 1945 2628 3526
AR RAT 1891 3026 1928 2212 2131 FTiEAL 165 171 232 314 421
ERS Rk 5324 7463 6420 6409 6357  #F1iA 887 1264 1713 2314 3105
KA 2K 500 695 556 417 278 VBB AR AR S 65 106 110 148 199
HALAER ) 5 4824 6768 5865 5992 6079 V2 BB 8 B FIIE 822 1158 1603 2166 2906
R At 9009 13046 10652 13480 13412 EBITDA 1174 1683 2105 2836 3764
JHMFRAE 326 407 516 665 864  EPS(7) 0.56 0.79 1.10 1.48 1.99
A 1451 1463 1464 1464 1464
F AN 7723 7978 7978 7978 7978  EXFE i 2020A  2021A  2022E 2023E 2024E
RS & 2449 3403 4741 6551 8987 KA
12 BB S RERE 11629 12670 14040 15986 18670  Z AN (%) 6.7 10.2 13.7 15.8 16.6
RAxA R AR A 20964 26122 25208 30130 32946 B A ALE(%) 42.6 36.5 35.7 353 343

V2B TE N )4 Y) 38.5 40.8 38.5 35.1 34.2

KAV A

25 & (%) 22.1 23.7 25.6 27.2 28.9

A E (%) 8.1 10.3 12.6 14.7 16.9
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 7.4 9.7 11.8 13.9 15.9
BEEHALR 2315 -495 2246 2613 3135  ROIC(%) 42 5.5 7.6 9.5 115
A 887 1264 1713 2314 3105 EEfmge S
718 4K 336 396 334 406 484 B E(%) 43.0 49.9 423 44.7 40.7
w435 A 16 -141 -179 211 -261 A G & (%) 242 115 -0.1 7.4 -15.1
#ZFEMK 40 -166 203 263 340 AFHE 3.9 3.0 3.6 2.7 29
BTEFELH 864 -2258 559 372 149 &b E 2.9 1.6 2.8 1.4 22
Atz T LR 172 410 23 -5 -1 e i)
BT EFHALRA -572 -1802 -668 -1387 -1448 B FRHEFE 0.5 0.5 0.5 0.5 0.5
WAL 554 1628 337 410 366 RAKEEHE 4.6 49 4.0 49 55
EeEidy -13 213 -708 -534 -862  HATIKHEAEF 33 3.9 3.9 3.0 2.5
HAIE T AR 31 -387 -1038 -1511 -1944  HEpgEBEER (L)
EFEHALR 3518 568 -1524 -19 14 RO A (AR 0.56 0.79 1.10 1.48 1.99
48 IHE 781 0 0 0 0 RN 1.58 -0.34 1.53 1.78 2.14
KA -553 195 -139 -139 -139 HREF S (RATREE) 7.94 8.65 9.59 10.92 12.75
£ 38 B3 e 550 12 1 0 0 AEMEeE
FANARIE Do 6272 256 0 0 0 PE 39.8 28.2 20.4 15.1 11.2
HRE T4 -1970 105 -1386 120 125 P/B 2.8 2.6 23 2.0 1.8
R H iR 5246 -1736 54 1208 1673 EV/EBITDA 25.7 20.6 15.8 11.3 8.1
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
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 &

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 2 de T RS AT A R AIAAIL B 0T R S A IRE G 9T T 3R IR B 69 17 H] B K @ 4647 50 09 2 Ao e o
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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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
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