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L AT (L) 47.68
—F R & RIK(T) 80.89/44.36
EFIE(L ) 48.22
FAB AL (L) 16.03
B A(TRR) 1.01
AR A (TIR) 0.34
I 3AH #F F (%) 79.97
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® 2022Q3 T#H B AHIERZW, I ERfANMARK, £ “EN” 1K
8] 2022Q1-Q3 5= A7 Ik 8.03 12 7.(+20.82%), 12 A 4 #1iH 1.99 12 7T.(+8.84%),
FedE 1z E % A)E 2.04 10T (+19.4%). 2022Q3 5EAE Ik 1.68 12t (-1.19%) 4k
ANTHEZEZTHEPQELERR, 32 KKEF BN G SIS K2R
J&, VaEAAE 025 /¢ (-45.44%), F=dE4 A1 0.399 1T (+2.67%), V34
5 edp % A1 £ 38 £ % Z 2022Q3 A K T K& IRAE 5 B 5 MRk & A AME
HARK 1871 7, FlrH3gim 1589 77 Fr#. # 4R KX TR &R 2023 SFiT# =
B, &AM T A 2022-2024 FFM, T 2022-2024 )3 E4 A 2.4/3.2/14.0 1
T (RA 28137147 1e), st EPS # 2.4/3.1/40 %, LATM*E PE A
20.1/15.3/12.1 4%, #2110 A TOARZCHAL K E, TPU * oA —HRNUE
FRHEAL, ROHAERBAAR AR AARBTT TG, BLEHEH NP4,
® Hit g b K 2023 FIMEAE R A4 JE K, HT RARARA 2023H1
Mt NS ARBR ARG KEOIK LI EHRAROABORELLE, (1) £4%
Sk (REFE TPU RARAKRR): Mm@, 202204 FTHE P FHEL TR
it 2023 FAMIT R MR PERK, FERMAF. LEFREEHHRMNA
KA HIE K, NAE T @, FHAT AT K~ e R B AR E T w50 T R4IT
B EFZEK, (2) RIHE SR Tt 2022Q3 €L F 4 FEAE, EBRIBH
2023 F A AT E, B AT Lok N IR &R A B, T 2023HL 8 5.
® 2022Q3 ¥ A% 5 FTARMEF AL S, IodFdARREAR

(1) 2022Q3 £41% % 37.05% (-0.99pct), FIrbTF MM+ & Z45E % A4t
O R TR R, T 2022Q4 2 2E ARk, FRHL+1.79pct A AT E; A
R % A& K 11.04% (-0.64pcts), 4 E/F LI KIM 5% B EHH A
1.77%]7.96%/5.45%/-4.14%, [5] tt-0.78/+1.73/+1.94/-3.54pct, #F K % F R 4K
NS FEHRNTR, ME5EFRRAER TR EZ AL RS RICLIKE; 44
& 14.87% (-12.06pct), F=dE#4FF 23.8% (+0.89pct) . F=dk 4 A E A2, (2)
FiE%: B E 2022Q3 A5t A 2.03 12 (+23.4%), kb 2022H1 3K 21.3%,
B R R B t+16 RIA+28 X ; 2B W ILE R4 3 H 24212 71.(+13.61%) .
® NIRRT : Tt TR, THTE A, o 2HETRAAM.

W % 8 B AL A AR
Hir 2020A 2021A 2022E 2023E 2024E
# N (B F ) 581 842 998 1,289 1,616
YOY (%) 6.7 44.9 18.4 29.2 25.3
Ja A4 4)E(F 7 ) 160 220 240 315 400
YOY (%) 21.4 37.6 9.3 31.3 27.0
£ % (%) 40.7 38.8 36.0 36.1 36.2
#F)E (%) 27.4 26.1 24.0 24.4 248
ROE(%) 23.6 13.6 13.2 15.0 16.2
EPS(## /1) 1.58 2.17 2.37 3.11 3.96
P/E(%) 30.2 22.0 20.1 15.3 12.1
P/B(4%) 7.1 3.0 2.7 2.3 2.0
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E QEF1Ek (EH L) 2020A  2021A  2022E  2023E
AT~ 417 1300 1519 1753 2074 BN 581 842 998 1289 1616
e 145 542 953 934 171 Bk Ak 345 516 639 824 1031
R &Y YR &) 94 131 152 214 235 B LHA KM 4 6 7 9 12
By TR E 4 15 9 21 17 EFLHA 16 12 13 17 20
A KK 6 4 10 7 14 EFEHER 27 43 47 61 75
oy 147 255 268 409 421 FERHEA 21 30 30 39 48
H AT 21 352 127 167 215 ME%A 6 0 -25 -13 -19
ERFH T~ 442 527 556 649 752 K ABAARK -1 -2 -1 2 -3
KA 0 0 0 0 0 HAkd 3 1 2 2 2
&R 246 350 396 493 598 A AMMEE A 12 -7 22 -3 2
T 117 114 108 102 96 B HAME 4 25 8 8 8
R |k 79 63 52 54 58 kAR EBEKE 0 -0 0 -0 -0
gl 3 859 1826 2075 2402 2826  FLAB 180 252 275 362 462
A G A 160 188 241 276 334 BRI 7 5 4 5 5
FsR il 12 0 0 0 0 Fiih 1 1 1 1 1
R A AR RO AT IR 97 136 192 226 277 AHEHR 186 256 279 367 466
HAbF ) R 51 52 49 49 57  FiiEAL 27 36 39 52 66
ERS Rk 24 19 20 20 20 #AE 160 220 240 315 400
KAt 3 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 21 19 20 20 20 YA RENEHAIHE 160 220 240 315 400
R At 184 207 261 296 354  EBITDA 201 265 282 369 472
JHMFRAE 0 0 0 0 0  EPS(%) 1.58 217 2.37 3.11 3.96
WA 76 101 101 101 101
AN 253 952 952 952 952 2020A  2021A  2022E  2023E
(RS & 347 567 757 1006 1324 RKEeAH
12 BB S RERE 676 1620 1814 2106 2472 FLAN(%) 6.7 44.9 18.4 29.2 25.3
R AR I AR AR S 859 1826 2075 2402 2826 & AYHE%) 19.5 39.7 9.3 315 275
V38T E)AF T 21.4 37.6 9.3 313 27.0
FAES
24 F(%) 40.7 38.8 36.0 36.1 36.2
% ) % (%) 27.4 26.1 24.0 24.4 24.8
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 236 136 13.2 15.0 16.2
BEEHALR 206 143 269 150 433 ROIC(%) 22.4 12.6 12.1 13.7 15.0
#4104 160 220 240 315 400  fEfREEA
718 4K 18 25 25 30 38 R RATE(%) 21.4 11.3 12.6 12.3 12.5
w435 A 6 0 -25 -13 -19 A AR & (%) -18.0 -33.0 52.1 -44.0 -47.0
S TP -4 -25 -8 -8 -8 A E 26 6.9 6.3 6.4 6.2
TETEEHN 37 -89 15 -177 24 #mAHE 1.6 55 5.1 48 49
Atz T LR -11 12 23 3 2 EEfkh
BT EDALR -94 -458 161 -159 -180  EHFAHE 0.7 0.6 0.5 0.6 0.6
WAL 99 138 38 92 100  mKRBE A E 6.6 75 7.0 7.0 7.2
EeEidy 4 -321 0 0 0 SAERFKAEE 35 4.4 3.9 3.9 41
AT AR 9 -641 200 67 80  HFm#EE ()
EFEHALR 37 714 -20 -10 216 AR (AR 1.58 217 237 3.11 3.96
48 IHE 3K -35 -12 R ENERORATHES) 2.03 1.41 2.66 1.49 4.28
KA 2 -3 FROF T (RATHER) 6.68 16.02 17.94 20.83 24.45
38 T3 0 25 B R
FANARIE Do 0 699 P/E 30.2 22.0 20.1 15.3 121
HRE T4 -4 5 -20 -10 -16 P/B 7.1 3.0 2.7 2.3 2.0
A4 Y A i 71 395 411 -19 237  EV/EBITDA 23.4 14.9 13.3 10.1 73
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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
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