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o FERMMBME, £H “EN” PR
NG RIGEBERAE, 2022 FEFFNNEGEHEK, EBRRIBFT, TLF
EBLEF, Na kil , SMNEFBAFTNIRE, #it 2022-2024 552
FAAVE A 224, 3.03. 4.051¢7T, EPS 4 3.01. 4.07. 544 T, LATIEW*T R
PE 7 21.2. 15.7. 11.74%, %8 “EN” 4%,
® FH: NA KA 2022 F=Fi
2022 FRT=FF, NS FIMN 1.73 120 (B+37%) . 1284410 3516 7 L

(B HE+190%) . Fedb)a#4 41 367 7 L (FlH-56%). £ =FF, FIIKLAN
7727 75 7 (BlHe+39%) . 1244410 1596 77 T (B ¥+333%) . F=dE )3 &4 4108
586 77 L (FlH+162%), N EFITEAR, ZFENIRANLELEZEK; A
TNRIRIL R E RS, TRARAZFFEAERPRE, Tk, By AIRA 154,
794 E D EE 62.1%.

® T ERFLEENF, NARKALALL

(1) 2EPEEEFREDR, HAX D) RRERETEHRATA, LAY K
BREHAANEFO TR, BREZOHEEM. 2022 F 6 A, BHFEAA (R
TR A EEFE AL TR T E (20222025 4F)), B KAbeIF R IR T K
A HREE SN RHAE T, 2K 2022 FIE R F. 2025 FRE KT R
EBEFEEHT, 2 DREEREEBZGEE KL,

Q) BHAABTERRARL. N3 THEPAZMA NG, HRIGEHTE
ZBROFEEFPAATAES. TAM. MTFBET LK. AN ELAEEH
MER, HERIER, BSRAELTNEFELPE, PRUBlET LS
R EFEAANE, EHEATEIBFT, TLAZRES T

(3) DNAEFITERT. SHA, NaAEREMRHNNEIT 24T LK%, BiE
FlxAE. BELEFF, NCELR. HABTTEWITESHE 49 127,
& 2021 FANEG 92%, AFITELM, HARRKRELLFH R,

® A e F LB REHANIS; HATFRRIG; T H5TH b,

W %48 & Ao A B AR AR
A% 2020A 2021A 2022E 2023E 2024E
W IKN(F 7 ) 416 530 715 961 1,224
YOY (%) 19.4 27.3 34.9 34.5 27.3
3 B4 A (B 7 L) 130 171 224 303 405
YOY (%) 34.1 31.6 30.6 35.4 33.7
£ E(%) 56.4 55.1 55.2 55.3 55.4
4 F) E (%) 31.3 32.3 31.3 31.5 33.1
ROE(%) 32.8 11.5 13.5 15.6 17.5
EPS(###/70) 1.75 2.30 3.01 4.07 5.44
P/E(1%) 36.5 27.7 21.2 15.7 11.7
P/B(#%) 12.0 3.2 2.9 2.5 2.1
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nafEERHBE
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 497 1618 1840 2042 2492 BN 416 530 715 961 1224
e 189 697 908 1054 1407  EFads A 181 238 320 430 546
R MK E A B AR 3K 203 301 349 391 453 B LA A M 5 4 6 8 10
Hpb gk 2 2 5 4 7 ELEFA 29 34 46 62 78
AT IR 7 4 9 10 13 EFE%A 36 43 61 82 103
oy 66 115 113 126 134 #FE%M 29 36 49 65 82
AR 29 498 457 458 477 WMEFRR 0 2 -17 21 27
R T > 144 177 189 237 272 FEBAEMK 2 -4 0 0 0
KA 0 0 0 0 0 Ak 22 22 17 29 38
B3~ 61 56 93 131 163 AAMETFhE 0 0 0 0
TF = 5 7 8 8 8 HEAAKE 0 0 0 0
H AR R T 77 113 88 98 101 KA ENE 0 0 0 0
# =& 641 1794 2029 2280 2764 EAAHE 147 173 256 346 442
A G A 242 303 366 339 448 FRISMEA 3 27 4 5 28
%2 A 3 0 0 3 2 2 Tk 0 0 0 0 0
REAT 235 B AR AR 101 159 161 170 182 AHEHR 150 200 259 351 470
HAbF ) R 140 144 202 168 264 FPiFAL 19 28 36 48 65
kR Ak 2 2 2 % F)H 130 171 224 303 405
KA 2K 0 0 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 2 2 2 va & £ 8] % A1 130 171 224 303 405
R At 244 305 367 341 450  EBITDA 153 188 244 335 451
JHMFRAE 0 0 0 0 0  EPS(%) 1.75 2.30 3.01 4.07 5.44
A 55 74 74 74 74
FTANAR 63 965 965 965 965 EXRIZEITES 2020A 2021A 2022E 2023E 2024E
[ & 279 450 640 890 1219 BKkiesh
12 B EN A RAE RS 397 1490 1662 1939 2314 F BN (%) 19.4 273 34,9 345 273
RAxA R AR A 641 1794 2029 2280 2764 &L FIE(%) 29.9 17.6 47.8 35.5 27.7
V2B TE N )4 Y) 34.1 31.6 30.6 35.4 33.7
KAV A
A F(%) 56.4 55.1 55.2 55.3 55.4
A E (%) 31.3 323 31.3 31.5 33.1
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 32.8 115 13.5 15.6 17.5
BEEHALR 114 83 267 212 407  ROIC(%) 82.2 459 63.4 62.7 80.4
b IR 130 171 224 303 405 BixEEA
718 4K 9 9 8 13 17 & R E(%) 38.0 17.0 18.1 15.0 16.3
W %% A 0 2 -17 21 27 F AR E %) -47.1 -46.7 -54.4 -54.3 -60.7
#ZFEMK 0 -0 -0 -0 0 AEkE 2.1 53 5.0 6.0 5.6
TIERELH -36 -128 61 -63 39 &FHE 1.7 4.6 45 5.4 5.1
Atz T LR 10 33 9 -19 28 HERS
BT EFHALRA -23 -491 -22 -60 51 ER AR 0.8 0.4 0.4 0.4 0.5
WAL 23 18 47 53 51 JL MK 2K B 4% % 23 22 0.0 0.0 0.0
EeEidy 0 -473 0 0 0 AR ASEE 23 2.5 6.2 0.0 0.0
H AR F AR 0 0 25 -7 0 HFRAE (L)
EFEHASR 25 920 -34 -6 3 HROKE (R ATREE) 1.75 2.30 3.01 4.07 5.44
48 IHE -18 0 3 2 FNEEINE RIS 1.53 1.12 3.58 2.86 5.47
KA 0 0 FROF T (RATHER) 534 20.03 22.34 26.06 31.10
& B AL A 0 18 i S
FANARIE Do 4 902 P/E 36.5 27.7 21.2 15.7 11.7
HME T ALK -11 -1 -37 -4 -3 P/B 12.0 3.2 2.9 2.5 2.1
R H iR 65 512 211 146 353  EV/EBITDA 29.6 19.4 14.1 9.8 6.5
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FFRIEFIFRZ LM RCE R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
M. B PR STF MR FE ARITIRIEF A A IR 8] 6 MO R o BT A AT 0047 7 & TAEA R AARIEAL AR B 44
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
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
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
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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A 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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