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RABALA(TAL) 12.97
I3 A #FE(%) 75.94
A A Y- B
—_— R 300

60%
40%
20%

0%
-20%
-40% =+ T T

2021-10 2022-02 2022-06

HBEERR: RR

A8 KA AR

Qligr-Ffg K, EILE &N
BRRJ—DNEEZHRE)
-2022.4.15

o B RIS MA, i “EN” HL

N8 A BT EAARFE ko F BB F R B AT IR A A NN, AT
BRA BATM, Ut 2022-2024 F )24 A0 A 432, 540, 6.73 et (R1E
% 5.14, 6.41, 8.01), EPS 4 0.28. 0.35. 0.43 /A& (JR{EH 0.33. 0.41. 0.52),
LATRLMN 2T & PE 4 26.5. 21.2. 17.0 45, &AMVALFA S H 4% 5 BB 4T
L AmE, HEZFZHREEEBLGFARA LRI, £H “ENT TR

® 4 NE KA 2022 F=FIK

INB) R A 2022 F B4R, 5] 2022 FATZF A FAE LN 113912, Rk
T 5.86%; FAEFEAFE 1.711CT, R TRE 25.69%; FRI=df)a 44
17400, BT 14.58%. &) ksisa ik sh, T 224 R FEHHT DR
FAR, AT I A LN AR N TAE A AT AR,

® B R ESHMAR, EfEEATARL

EHAETF RGN IF LR ERRN, AFEARFEFTFEMITLT. 9A 7
B E % &8 2 339 AR IR & 2 AT BRI BObE i B B Fe e K AL AR £k
R E&F. 9 A 13 B AT eet—F a2 ERFTHE MBI &BLE X HF3L540
Bk & g, 4l RSk, AR FAAEA Db L, MRIH P
FEFOERERZHAELSE, IFL2ERBLEITATE T 3.2%49 A R AR %
AP KA. ARAAT T H AR £ 09 100%3 B L4347 T A5 0 B 3% 3 #
FR AT HAE 2000 e A L, REFBLERE K, PR 1F. TR,
® 5HAUHAER M, BEBREKASH ERAT HOH

N8 HRANE (AR #3e, ERIHFK CTASY RPN LFmMA &~ 5. KALH
R A ARG EIT R IT 82—, KALHE TASY ©-Fm ML EAZT 20 F92-F
T MARBE B, BT 5 ALHGAME, NEAARFEERN R EFRY, ¥
KEREFEEZCE, ARRAT DD,

O MR T: &FF AT ARAIMIMRIE, 28] HARI AT B A

W %8 & A B E 2845
A% 2020A 2021A 2022E 2023E 2024E
DN ONCE) 1,633 1,899 1,994 2,508 3,128
YOY (%) 10.3 16.3 5.0 25.7 24.7
24 ) (B 75 ) 332 413 432 540 673
YOY (%) 5.8 243 4.6 25.1 24.6
) F(%) 55.4 54.2 54.1 55.1 56.0
A (%) 20.6 21.8 21.8 21.6 21.6
ROE(%) 8.1 9.0 8.7 9.9 11.1
EPS(#i##/70) 0.21 0.27 0.28 0.35 0.43
P/E(1%) 34.5 27.8 26.5 21.2 17.0
P/B(#%) 2.8 2.5 2.3 2.1 1.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 3115 3336 3149 3477 3979 BIRMKA 1633 1899 1994 2508 3128
N4 1584 1619 2604 2767 3143 RSN 728 869 915 1127 1377
R MK E A B AR 3K 846 1251 0 0 0  TLHLRAMHMm 16 19 20 25 31
Hpb gk 49 59 54 88 89  EAHFM 164 153 160 217 271
AT IR 40 23 43 40 64  FEHEM 175 187 195 246 307
oy 326 241 355 379 518 HAKA 177 210 227 283 353
AR 271 144 92 204 165 M%%A -3 -20 26 -38 -33
R T > 2146 2273 2363 2541 2726 T EBAAMK -4 21 -16 23 -28
KA 195 241 293 345 397 Ak 44 38 40 39 39
2w 289 268 288 381 481 A AMMAE FHIE 1 -0 0 -0 -0
TF = 289 388 421 456 494 B HNE 12 31 24 26 26
H AR R T 1372 1377 1362 1359 1354  FARENKE 0 1 1 1 1
# =& 5262 5610 5512 6018 6705  FLAHE 378 452 479 596 744
A G A 1074 1001 516 525 582 BN 0 0 0 0 0
s BHE K 163 0 0 0 0 BRI XS 1 1 1 1 1
REAT 235 B AR AR 360 525 0 0 0 AIHEHR 377 452 478 596 743
HAbF ) R 552 476 516 525 582 FPiFAL 40 38 44 53 67
kR Ak 10 9 % F)H 336 414 434 543 677
KA 2K 0 0 Y HALFARS 4 1 2 3 3
HALAER ) 5 10 9 va & £ 8] % A1 332 413 432 540 673
R At 1085 1010 525 535 591  EBITDA 398 474 481 595 752
JHMFRAE 37 37 40 42 46 EPS(7) 0.21 0.27 0.28 0.35 0.43
A 1193 1550 1550 1550 1550
FTANAR 1874 1525 1525 1525 1525  ERJuE i 2020A 2021A 2022E 2023E 2024E
[ &1 1145 1522 1909 2391 2992 RKEH
12 BB S RERE 4140 4562 4947 5441 6068 & LIMN(%) 10.3 16.3 5.0 25.7 24.7
RAxA R AR A 5262 5610 5512 6018 6705 & LAHE (%) 59 19.8 59 24.6 24.7

V2B TE N )4 Y) 58 243 46 25.1 24.6

KAV A

A F(%) 55.4 54.2 54.1 55.1 56.0

A E (%) 20.6 21.8 21.8 21.6 21.6
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 8.1 9.0 8.7 9.9 11.1
BEEHALR 271 176 1143 402 644  ROIC(%) 12.9 13.7 18.4 20.2 23.6
A 336 414 434 543 677 RS
718 4K 59 71 65 79 9% T RITE%) 20.6 18.0 9.5 8.9 8.8
w435 A -3 -20 26 38 33 A AR E (%) -33.8 -35.0 522 -50.4 -51.4
BERBE -12 -31 24 26 26 RFLE 29 33 6.1 6.6 6.8
TIERELH -199 -384 766 -62 47 #FHE 26 3.1 53 58 58
Atz T LR 89 125 -73 95 -117 EE#RA
BT EFHALRA -412 34 -130 -230 254 ERFRAME 0.4 0.3 0.4 0.4 0.5
WAL 205 191 103 205 2290 RKREEHE 22 1.8 0.0 0.0 0.0
Kz -44 6 -52 -52 52 AR AR E 2.4 2.1 38 0.0 0.0
H AR F AR -163 219 25 27 26 HREHE (L
EFKEHASR 1188 -176 28 9 14 EHROK BRI 0.21 0.27 0.28 0.35 0.43
48 IHE -40 -163 0 0 0 RN 0.18 0.11 0.74 0.26 0.42
KA 0 0 0 0 0 HRETE(RIAER) 2.67 2.94 3.19 3.51 3.92
£ 38 B3 e 453 357 0 0 0 AEMEeE
FANARIE Do 884 -349 0 0 0 PE 34.5 27.8 26.5 21.2 17.0
HME T ALK -108 21 -28 -9 -14 P/B 2.8 2.5 2.3 2.1 1.9
R H iR 1048 34 985 162 376  EV/EBITDA 24.9 20.9 18.5 14.7 11.1
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GEFRMRE BT HE S WERHE), GERAZTIMBFHE LM EREHE T GRAT)) TT201757A18LE
XFiho ARIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt nt-F6 %GR LE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSAY-ELBARTTH, HRUH %, FZA8. ISAE R AFIR T 894EAT 13 8

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

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 BIAAI B BT R & RIS 69 9 A7 I 3R IR B 9 77 5] B K & 36 5T 70 09 i 2 A= e 4
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
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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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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