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—F & & RIK(T) 45.14/20.89
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2022 FAT=F B FAELENN 15.6 12T, FlH+16.4%, *i)u)av&/%*'lifﬂ 2.1
L, BH-12.1%. Q3 EMBF L EILN 3.4 1T, FH-9.1%, V78441714 0.02
L7, FlH-96.7%. T RBZIFI g ENEIFRESN, KT A 2022-2024 F
ZATAM, T 2022-2024 FA4AVES A A 3.3 (-0.9) 12T, 4.5 (-1.0) 1L,
5.7 (-1.4) fzt, R A140.3%. +39.1%. +25.8%, EPS % #1% 0.64 (-0.18)
. 0.89 (-0.20) 7. 1.12 (-0.28) T, LATAM 3 & PE 4% A4 33.5. 24.1. 19.1
1, NS BF B BT KA B R 555~ AR RIL A IRE B LM AT IR Rt
RIFFIF 4G NN BAIRIE EBRABE M A TR BRI L, B “HBH R
® SAEABTREENTYAR, AHRETHAKX

oS, 2022Q3 B AS B E AN 2.8 12, FlH-6.5%, & H+2.7pct £ 84.2%;
PRI E AN 0.5 1270, F-24.3%, &b 14.7%; 18457 552 I 0.04 12
T, BH+3.8%. 2 EiEA, Q3 HAMKN 0.11L7T, FH-49.9%; L4 H LN 3.2
L, Bk-13%. AN BRRE ZZF &, AMREEAITEA RETE,
O EALRFEEY KRB TR, AIMBEFHHER

2022Q3 H R A &AL 1.0 12T, FlH-4.5%, & tb+1.7pct £ 31.9%. 2N A
AN 0.7 12T, BH-21.7%, &-3.3pct £ 21.4%. H# F LN 0.1 1271,
] b-51.6% 0 H 3 B 2RI N 0.3 1270, ) F-34.0%. 8 SPIAN 1.1 1271, B Fe+18.1%,
& 8. Ipet £ 34.6%. AN S Ak BN BB, SRR AR,

o LARTHREKR, FHEFAERS;, #ARXTH

2022Q3 /A 5] £ A4 E B 1b-6.88pct £ 60.59%, £EREAZFARANI=E A S,
B R AR R M Ae+2.29pct, EEFRERLFF M EN M AL TR, F12
%R E+6.8Ipct, EBRZFF KM IAT AAEHAB TR, 4HEHRE,
FRFRE, M5 %A EXREEFAE, FFEREL-14.62pct £ 0.47%.

O N[eRT: ENEFEMNBEALEKTHE, HINY KRR AIF

W %8 B A2 B A AR
F i 2020A 2021A 2022E 2023E 2024E
DN ONCE) 1,731 1,788 2,110 2,554 3,030
YOY (%) 5.9 33 18.0 21.0 18.7
3 B4 A (F 7 L) 331 325 326 453 570
YOY (%) 224 2.0 0.3 39.1 25.8
24 E (%) 62.5 63.7 62.7 63.4 64.3
) B (%) 19.1 18.2 15.4 17.7 18.8
ROE(%) 11.9 10.9 10.2 12.8 14.3
EPS(#7#/7) 0.65 0.64 0.64 0.89 1.12
P/E(1%) 32.9 33.6 33.5 24.1 19.1
P/B(4%) 3.9 3.7 3.4 3.1 2.7
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 1747 2039 2485 2899 3397 FIMA 1731 1788 2110 2554 3030
e 592 667 787 952 1130 TR Ak 649 648 787 936 1083
R &Y YR &) 8 19 13 25 20  FALHELAMA 242 253 299 362 429
Hpb gk 3 4 4 6 6 TLHA 222 278 359 434 500
AT IR 2 9 4 12 7 EER%A 164 180 249 243 279
oy 1137 1327 1665 1891 2222 AFRHA 40 47 42 38 45
AR 6 13 13 13 13 W45%A -7 -7 21 -5 7
ERB T 1798 1734 1949 2259 2570 FABAABK -0 -0 0 0
KA 1 1 1 0 0 Ak 14 13 9 10 11
2w 1566 1490 1676 1954 2245 AARMAEEAIE 0 0 0 0 0
TF = 187 183 182 180 179 #AAKE -1 -0 -0 -0 -0
H AR R T 43 60 90 125 146  FEEME 0 0 0 0 0
gl 3 3544 3773 4433 5158 5967  BLAHE 434 401 403 556 697
A G A 719 751 1194 1580 1939 FdIMAN 1 1 1 1 1
s BHE K 10 0 277 747 924 BRI 14 11 13 12 12
REAT 235 B AR AR 209 120 279 195 354 AHEEH 421 390 391 544 685
AR RAT 500 631 637 638 661  FTiFHt 90 65 66 91 115
ERS Rk 47 40 44 50 50 #FE 331 325 326 453 570
KA 2K 0 0 4 10 10 JHMEAKE 0 -0 -0 -0 -0
HALAER ) 5 47 40 40 40 40 2B ENE)EAE 331 325 326 453 570
R At 766 792 1238 1630 1989  EBITDA 502 476 473 662 839
JHMFRAE 0 0 0 -0 -0 EPS(%) 0.65 0.64 0.64 0.89 1.12
A 507 507 507 507 507
FTANAR 871 871 871 871 871 205 E 2020A 2021A 2022E 2023E 2024E
RS & 1400 1603 1815 2108 2477 mK#H
12 BB S RERE 2778 2981 3195 3529 3979 LKA (%) 59 33 18.0 21.0 18.7
R AR I AR AR S 3544 3773 4433 5158 5967  ELAVHE%) 24.1 1.7 0.6 378 25.4
V2B TE N )4 Y) 22.4 2.0 0.3 39.1 25.8
KAV A
25 & (%) 62.5 63.7 62.7 63.4 64.3
A E (%) 19.1 18.2 15.4 17.7 18.8
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 11.9 10.9 10.2 12.8 14.3
BEEHALR 337 279 253 224 569  ROIC(%) 143 13.3 11.8 13.8 15.6
b IR 331 325 326 453 570  EREe A
718 4K 98 106 92 110 131 %~ G hE (%) 21.6 21.0 27.9 31.6 33.3
w435 A -7 -7 21 -5 7 E R E (%) -19.8 214 -15.5 5.2 -4.6
S TP 1 0 0 0 0 A E 24 2.7 2.1 1.8 1.8
TEFETH 97 -159 -144 -334 -139 0.8 0.9 0.7 0.6 0.6
Atz T LR 12 15 -0 -0 -1 e i)
BT EDALR -73 -35 -307 -420 443 EHREFAHE 0.5 0.5 0.5 0.5 0.5
HAXLE 143 58 307 420 443 KK A HE 155.6 209.3 209.3 209.3 209.3
EeEidy 2 0 0 0 0 AR ASEE 3.4 3.9 3.9 3.9 3.9
H AR F AR 72 23 -0 -0 0 HFRAE (L)
EFEHALR -118 -138 -103 -108 -127  HRKE (R AT 0.65 0.64 0.64 0.89 1.12
48 IHE 10 -10 277 470 178 FRAEAARGHHED 0.66 0.55 0.50 0.44 1.12
KA 0 0 4 6 0 BRAT S (RIAER) 5.48 5.88 6.30 6.96 7.84
£ 38 B3 e 117 0 0 0 0 fEkE
FANARIE Do -117 0 0 0 0 PE 32.9 33.6 33.5 24.1 19.1
HRE T4 -128 -128 -384 -583 304 P/B 3.9 3.7 3.4 3.1 2.7
B A ¥ A iR 147 107 -157 -304 -0 EV/EBITDA 20.6 21.6 22.0 16.2 12.8
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
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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

P HATIFARE

RS AR AR S RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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
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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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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,

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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