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L AT R (L) 42.20
—F R FHRIK(OT) 68.68/40.82
E AL ) 341.25
RABFA(T L) 340.47
B AMTRL) 8.09
RABALA(TAL) 8.07
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CESNE KB ARIE, B

® 2022Q3 SMEIARE, BARRAARTHE, £H “EN” K

2022Q1-Q3 /2 &) 52 HLE X 149.8 12 (-4.37%) , 13 &4 11 13.09 12 T(+5.47%)
H P 2022Q3 EIFIK 46.57 1 (-10.98%), 12EH4F1iE 3.76 12T (+0.16%),
Fodb 384 A8 3.61 1Lt (42.31%). F IS EINE KK UA SEB kA A%
Nk, RAMTFRZAFN, it 2022-2024 5F )2 84 4108 20.55/23.68/26.90 12
T (JRALH 21.63/24.98/28.63 12 T.), *F & EPS % 2.54/2.93/3.33 ., % ATALH 2+
K PE 4 16.5/14.3/12.6 1%, £ JEE|N4Y 0 £/ RE T KINA 2R AfMEEK,

RAHE AT KA R A P B AA TR, FH “ENT PR,

® 2022Q3 AA# KX RERFEZHHEK, M KE P REIINE XB AR

S REF, B IR T,2022Q3 HAREENEETRARERIAHMENR 13.6
LA (+7.43%), FTZEEFIER 13.6 101 (-6.88%), #3475 @t
HEFfeb b SHRFRZEK, LHREAFFRIT AR ERAELERIFHE K, R
&, SEB MR 2. 2022Q3 1§ % A EMEA K3 EMEFREI T H 13.7%, %
MEIRFERF LT R 12.5% (BIRICEEZ SR R), HNERBRREELRET
Vo B, TN S SN e S B AL ST . R A &, B e & TIRE DRk,
% b ZANFHRFEATEK, T A EARER D REIEK,

® Fif A BILELIRA W3 2022Q3 BAIRAZTHE

2022Q3 £A41% 25.66% (-0.01pct), B 22T it R tb+3pet, £ 7 RibHA AR
BEA N B R, 2022Q3 484K 8 IR/HF KM 51 Rt A

-0.94pct/+0.43pct/-0.2pct/-0.83pct, ﬁk%mTFigﬁ %Auﬁiﬁhﬁw
hae LEAFR T 2022Q2 /&) 4 A1 E 8.08% (+0.9pct), RIS, B

5%, w4 %%&Lﬁkﬁﬁﬁﬁﬁ%mmﬁ+ﬁW%u&ﬁﬂ P58 . sMK
7@, JEATA 2022Q4 BAE KA R S, RS AR Z i VAR SEB A A

BB R A e pai A, ARSI R LB A R R A, K 2023 FAREMLA
#) 2022721 ® R e#RT: #5NE RIS SEB BAHTAIM: TLTF A%,
Al Lot JE 3%

€2022Q1 A4 fhij kAL, %ﬁ%ﬂ%@i W43 B A R AR A A

F ok BAE R — A& XA . 2020A 2021A 2022E 2023E 2024E

4% -2022.4.29 R IINCEED) 18,597 21,585 21,132 23,774 26,198
YOY (%) -6.3 16.1 2.1 12.5 10.2
)3 4 A (T 7 1) 1,846 1,944 2,055 2,368 2,690
YOY (%) -3.8 5.3 5.7 15.3 13.6
A F(%) 26.4 23.0 254 25.7 25.9
% #) £ (%) 9.9 9.0 9.7 9.9 10.3
ROE(%) 255 253 252 252 247
EPS(#£5%/70) 2.28 2.40 2.54 2.93 3.33
P/E(4%) 18.4 17.5 16.5 143 12.6
P/B(f%) 4.7 4.5 4.2 3.6 3.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 10117 11159 10339 13799 13822 FREA 18597 21585 21132 23774 26198
N4 1720 2654 3405 3948 5650  FAR A 13683 16622 15765 17664 19413
R &Y YR &) 2473 2772 2363 3414 2052 FdkALE Ao 103 93 114 121 129
Hpb gk 40 12 39 19 45  FLHA 2124 1910 2219 2449 2646
AT IR 179 385 168 454 231 &1 5% A 318 401 402 428 472
oy 2409 3097 2125 3726 2705 AR 442 450 380 475 524
AR 3295 2239 2239 2239 2239 MEHA -9 -6 4 24 -14
ERB T 2355 2741 2616 2657 2668 FEAAAM K -16 -14 -16 -17 -19
KA 64 66 70 73 76 Hebdes 204 203 191 199 180
B3~ 1229 1292 1150 1174 1176 AAMMEE sk 27 0 11 13 8
FF = 462 452 472 482 485  BEHKE 64 91 74 76 80
H AR R T 600 931 925 928 931 KA ENE -1 -0 -1 -1 -0
gl 3 12472 13899 12955 16456 16490  #FLA)iE 2197 2385 2508 2884 3277
A G A 5067 6069 4634 6897 5447 RIS F PN 19 14 12 15 14
s BHE K 0 0 0 0 0 BRI EE 15 13 19 16 16
REAT 235 B AR AR 3252 4270 2890 5104 3682 AHEH 2200 2386 2502 2883 3275
AR RAT 1814 1799 1743 1793 1765  FTig#L 358 444 450 519 590
ERS Rk 169 172 172 172 172 #%18 1843 1941 2052 2364 2686
KA 2K 0 0 0 0 0  YHEBAME -4 -3 3 -4 -4
HALAER ) 5 169 172 172 172 172 va & £ 8] % A1 1846 1944 2055 2368 2690
R At 5235 6241 4806 7069 5619  EBITDA 2281 2457 2564 2934 3307
JHMFRAE 36 36 33 28 24  EPS(%) 228 2.40 2.54 2.93 333
A 821 809 809 809 809 EXRFERES 2020A  2021A  2022E  2023E 2024E
AN 227 123 123 123 123 mk#A
[ &1 6604 6809 7605 8458 9379 & LMAN(%) -6.3 16.1 2.1 12.5 10.2
12 B EN A RAE RS 7201 7623 8117 9359 10847 = A (%) 43 8.6 52 15.0 13.6
RAxA R AR A 12472 13899 12955 16456 16490 V2B TENE)FFNEAY) 3.8 5.3 5.7 153 13.6

KAV A

A F(%) 26.4 23.0 25.4 25.7 25.9

% (%) 9.9 9.0 9.7 9.9 10.3
NEARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENENA) 25.5 253 25.2 25.2 24.7
BB EHRAER 2077 2050 2277 1796 2977  ROIC(%) 33.7 39.5 44.5 443 52.1
A 1843 1941 2052 2364 2686  tEAREES
I8 4K 132 151 141 150 165 3= i E (%) 42.0 44.9 37.1 43.0 34.1
%% A -9 -6 4 24 14 F AR E(%) 233 -342 -41.8 -42.0 -52.0
#ZFEMK -64 91 -74 -76 80 A E 2.0 1.8 22 2.0 25
TERELH 120 133 164 -654 229 @HHLE 0.9 0.9 1.3 1.1 1.6
ARz g R4 R 55 -78 -10 -12 -7 EBERh
BT EFHALRA -151 339 68 -102 88 ERWARAHE 1.5 1.6 1.6 1.6 1.6
WAL 280 228 12 187 172 Rk HEEE 9.2 8.7 8.7 8.7 8.7
KA 0 0 -4 -3 3 EAREKAAE 44 4.7 4.7 47 47
H A F AR 129 568 84 89 88  HFm#IE ()
E R EHALR -1465 -1594 -1594 -1150 S1187  HRAE (R AT 228 2.40 2.54 2.93 333
s8R 0 0 0 0 0 HHREEIMARRIHED 2.57 2.53 2.82 222 3.68
KA 0 0 0 0 0 HRETE(RIAER) 8.90 9.43 10.04 11.57 13.41
£ 38 B3 e -0 -12 0 0 0 AEMEeE
R A NARIE S 32 -104 0 0 0 PE 18.4 17.5 16.5 143 12.6
HRE T4 -1497 -1478 -1594 -1150 -1187  P/B 47 45 42 3.6 3.1
P4 Y A iR 422 788 751 543 1702 EV/EBITDA 14.1 12.7 11.9 10.2 8.5
KR RB. FFRIERT AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHho BB LERIR, FRIERFZHARGREFLARY (PRE), BN E-FE ket Ay
R H LR R F LT EHERRNIEARTRE SN HC3, C4. CSHEBHRTH ., ZEHAIEL LT H ALK
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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
B —HHRE L, 15, LHRELRARE Y AR5 & LA 5 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) 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

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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