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B 2022/10/25
L AT AL (L) 10.66
—F R & RIK(T) 18.65/10.57
EfL(L ) 68.87
B TAA(fL ) 45.89
B A(TRR) 6.46
AR AL A (TLRR) 4.30
I 3AH #F F (%) 32.42
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A8 KA AR

Q4 LB &M, ZANTHRE
Haik 36—\ 845 & LATIRE)
-2022.4.8

€2021Q4 & LAy EaRS, BT - mid
M H R —N 813 & BAHRED
-2022.2.28

® G ithAere =R T Q3 kGARE, BARMSETH, £ “EN” #LK
N E) K AR 2022 SFZF4R, 2022Q1-3 S ALF AN 14.0 12T (-8.9%), 3£ 4 A
18 3.7 (-17.3%), F=dE4 4104 3.6 12T (-16.8%). ¥ Q3 HFIL 5.7 LT
(-9.5%), Mtaks Q2 APTIKE . 2% 41iE 1.4 127 (-27.5%), F=dk4+)iE 1.4
1L (-252%). ZJBRIE. M= Hoa T e bGiARE, RATHA 2022-2024
ZAVFM, A 2022-2024 SF 034400 5.7/6.6/7.5 1L (2022-2024 SR AE
7.9/9.1/10.4 1z L), 3+ & EPS % 0.9/1.0/1.2 T (2022-2024 4F /744 1.2/1.4/1.6 L),
LArin &2 PE 4 12.1/10.4/9.2 4%, # )&= seinth ¥, 4 “EN” R R L,
o L H REMMF LRI, FIFHSiish Q4 AR MEK
NS SO R S SR, ARBRERE, F K SME R 2022Q1-3/
¥ Q3 & EREHE L A1+7.9%/+13.1%, 4K T & EHH A 7.4%/7.0%, Flit
S H1+1.6/+2.9pcts, T A/ TR 8 A 18 B, N HBEBRAFH KAk
HHEKR AP #Hdh, BREXKAATMALMEN+ERT ML, BH
TMKRRA. LAR SR, AFHKAEE, AFERIMEE . A AHKAIEE,
Al 5 R85 F 5 HAAF TR, RAVE LT £ A o150 8] Q4 HEIAALE
® Q3 LA EARE, ®AERRILFEF, AHSAEEEMHADEAZERY &
2022Q1-3 £4) % 44.6% (-7.4pcts), HAla] 5% A &% 14.9% (-3.3pcts), 45E/E 32
1R B AW 4% L 55 %) 1 8.8%/4.0%/3.0%/-0.9%, ) Ht 4 #1-3.6/+0.5/-0.1/-0.2pcts.
HEFRNETER I ZANIFE] 5T ERE B R Rt BT 2%
T 2022 AT =& & % & 26.7% (-2.7pcts) . £ Q3 F & £.4] % H 43.3% (-6.5pcts),
BT RAF MR E, SN EH R, N LA FERLERE ., BH
T RAERA 142% (RHF-F), HF4HEE L/ RIM 5 5% A EE kS A
+0.2/-0.3/+0.0/+0.1pct, % FH{KHFAE T, L5 T Q3 £ EFFHE 252%
(-6.3pcts), AMFtALAERALFH T, A8 BAIRAALE KDL,

® AeRT: RWARERAS; RMHMAERIE; #4671 B,

Wt %48 B A EAB I8 AR
Hin 2020A 2021A 2022E 2023E 2024E
R IONCEED) 1,771 2,164 2,103 2,419 2,709
YOY (%) 5.1 22.2 -2.8 15.0 12.0
)3 #% F)E (F 7 ) 544 665 571 663 751
YOY (%) 18.2 223 -14.1 16.1 13.2
ERIEID) 52.8 51.7 447 45.0 452
%A £ (%) 30.7 30.7 27.2 27.4 27.7
ROE(%) 31.9 34.1 27.3 28.0 275
EPS(#i# /) 0.84 1.03 0.88 1.03 1.16
P/E(#) 12.7 10.4 12.1 10.4 9.2
P/B(#%) 4.0 35 3.3 2.9 2.5
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 1137 1307 1343 1471 1719 BIdkA 1771 2164 2103 2419 2709
Na 510 647 722 789 1063  Flm Ak 836 1045 1162 1330 1484
)R EX/ VYR T 29 15 0 0 0 FLHALRMM 18 19 21 20 22
By TR E 0 0 0 0 0 EL¥%A 199 243 186 218 249
AT IR 15 17 14 22 18 F2Z%EA 62 71 76 80 81
oy 78 121 100 153 130 HFEAFA 54 68 62 72 80
H AT 505 507 507 508 508 ME%A -22 -15 -26 24 -30
ERFH T~ 1045 1049 1050 1199 1321 FABARK -0 0 1 0 1
KA 0 60 120 180 239 Ak 12 10 14 19 23
&~ 675 770 700 761 816  AAMAESHAHE 0 0 0 0
PR 169 163 178 188 187 HBFEANE 32 21 24 27
H AR T~ 201 56 53 71 79 FAREBKE -0 0 0 0
# =& 2182 2356 2393 2671 3040  BLAHE 635 775 658 766 865
A G A 450 381 273 276 282 HLIMHEAN 1 0 5 6 8
48 I 0 0 0 0 0 #FLIxE 2 1 2 2 3
R A AR RO AT IR 164 113 0 0 0 AIHEHR 634 774 661 770 870
AR RAT 286 268 273 276 282 FRiRAL 90 109 90 108 120
ERS Rk 28 25 25 25 25  #AH 544 665 571 663 751
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
e R AR 28 25 25 25 25 YA RENEHAIHE 544 665 571 663 751
R At 478 405 298 300 307 EBITDA 681 815 696 808 910
JHMFRAE 0 0 0 0 0  EPS(%) 0.84 1.03 0.88 1.03 1.16
WA 646 646 646 646 646
AN 105 105 105 105 105 2020A  2021A  2022E  2023E  2024E
R & 1009 1286 1680 2138 2656
12 BB S RERE 1704 1950 2095 2370 2733 F kA (%) 5.1 22.2 2.8 15.0 12.0
0 A Ao IR AR AL 2182 2356 2393 2671 3040 b ALHE (%) 18.8 22.0 -15.1 16.5 13.0

V38 TN -8)4F (%) 18.2 22.3 -14.1 16.1 13.2

FAES

24 £(%) 52.8 51.7 44.7 45.0 45.2

%A £ (%) 30.7 30.7 27.2 27.4 27.7
NEAEER(TH L) 2020A  2021A  2022E  2023E ROE(%) 31.9 34.1 27.3 28.0 275
BEEHALR 634 619 512 615 794  ROIC(%) 735 84.7 717 69.9 76.6
A 544 665 571 663 751 RS
718 4K 62 60 55 59 67 W RFE%) 21.9 17.2 125 11.2 10.1
W %% A -22 -15 -26 -24 30 & A& (%) -28.3 -31.8 -33.3 -32.2 -38.0
#ZFEMK 0 -32 21 -24 27 REnE 25 34 49 5.3 6.1
TETEEHN 27 -76 -67 -59 40  #FHE 2.3 31 45 47 56
H ez AR 23 16 0 -0 -7 EEfk S
BT EFHALRA -570 -90 -35 -185 -161 B AR 0.8 1.0 0.9 1.0 0.9
WAL 70 63 -4 149 128 mARKAE 86.7 110.2 0.0 0.0 0.0
EeEidy -500 -60 -60 -60 60 ALK HE 5.2 8.1 21.4 0.0 0.0
H AT AR 0 33 21 24 21 HmR#EE (L)
EFEHASR -350 -389 -402 -363 358 AR (R ATHETR) 0.84 1.03 0.88 1.03 1.16
48 IHE 0 0 0 0 0  BIRAENERFHD 0.98 0.96 0.79 0.95 1.23
KA 0 0 0 0 0 BT ARIHED 2.64 3.02 3.24 3.67 4.23
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PE 12.7 10.4 121 10.4 9.2
HRE T4 -350 -389 -402 -363 358 P/B 4.0 35 33 2.9 25
R H iR -286 139 75 67 275  EVI/EBITDA 8.7 71 8.2 7.0 5.9
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4 % = 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

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

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 ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
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
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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