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L AT AL (L) 29.96
—F & FHRIK(T) 48.69/16.65
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® RATITAFE, ##F “XN” HA

Y =FF, NEEFEFAREK 24.35%, B MEGE. BREZFA
K, NEMEEHARIR S PIT AR 5L 5845 e L, AFiTH AT, ARIT
HFNEHERFe gk B0 LR IR T, KRRKTH KMNEFBATMNRE, M
it 2022-2024 3410 %4 2.90, 3.80. 4.87 2, EPS % 092, 1.21. 155
TIRE, BATIRMN AT R PE # 32.5. 24.8. 19.4 1%, 48 “EN” 4%,

® Fk: NE KA 2022 F=FIR

(1) BRI kBB, 2022 FAT =5, N FIVKAN 27.07 1T, R
K 21.77%, FHJFE4F)E 1.88 1T, RFHIEK 1.04%, 5= IiedE)a g4 +0E
172 fz7t, FlH3EK 1.37%; 2022 F£ =% 5 SIN 978 1L, RFHIEK
24.35%, 52 HLY2 #4400 0.83 12T, Flrb3g K 29.88%, 55 M 4=dE V=2 £ 4 4104 0.78
fie7T, REK 33.96%. —FF NS ZeMBEELEY K, BRI oG 8,
(2) R HEKIINE. P hHiA, £=FE, NaEEHRRSFEAN
6.21 12T (+29.23%), # A= S B MR 77 & = S BN 2.19 12T (+55.45%),
Ak SRAZSP AN 357 12T (+16.71%). A S ARMAES) = LR drik =
WK &, Q3 M= mBAME T EFMEARITIR, MmANIEKI;IE,
(3) N AFITEAF, HE 202259 A 30 B, N34 EHKIR S kAR
AR 313k 58.45 127, B K 22.69%; AT =F &, AN &) #35 IT HARAAR 1179
A, MRARBES I TRERKE S, LABLELFREE R Kok,
® HF A f e RNBIRS, KKK TH

o Bl IRBEKATAR, 5 BEA KATRIRITELT KEESE, 2022 Fir=%
B, NE X ANKITATZRIEWITOKRN B 77.26%, H# L& FIiTE 454
K. 4l 7@, 2022 F 1 AREBEAKHROGIEFE LM “XREHEKA LT
BW”, BRASEEAHRCEE” LRAAMBRY) HLRER, KEALHE
Ak, ERARFUEAFLEAERIEDNT, o8 KRR KTH,

® R [&R7: BORRERAIM; AT IT AT AIAL: 7T E BRA AN

W %48 & Ao A B AR AR
A% 2020A 2021A 2022E 2023E 2024E
DR ONCED) 2,293 3,054 4,033 5,250 6,620
YOY (%) 35.9 33.2 32.0 30.2 26.1
Va4 F)IE(F 7 L) 276 231 290 380 487
YOY (%) 58.0 -16.5 25.7 31.1 28.2
A (%) 27.9 23.6 23.5 237 23.8
) £ (%) 12.0 7.5 7.2 7.2 7.4
ROE(%) 15.6 11.7 12.9 147 16.1
EPS(#t:#/7T.) 0.88 0.73 0.92 1.21 1.55
PIE(4%) 34.2 40.9 32.5 248 19.4
PIB(4%) 5.3 4.8 4.2 3.7 3.1
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 2007 2285 2545 2823 3346  BIKA 2293 3054 4033 5250 6620
e 622 861 1045 545 1083  Flm Ak 1652 2334 3084 4004 5043
R &Y YR &) 563 773 871 1292 1452 & LALA A e 15 21 28 37 46
By TR E 18 29 35 47 57  #&HEA 57 68 101 131 165
A KK 1 2 3 3 5 FE%A 89 120 157 205 258
oy 11 23 24 29 30 HFAFA 193 281 371 483 609
H AT 791 597 567 906 719 MERA -1 -1 4 18 29
ERFH T~ 94 133 137 167 186  F MK -3 -6 -6 -8 -10
KA 0 0 0 0 0 HAkd 14 15 18 22 29
&~ 69 64 86 113 132 AMAMMEE I E 4 1 2 2 2
T 0 1 1 0 0  BEAKE 5 12 12 18 26
H AR T~ 24 69 51 54 53 kAR EBEKE -0 -0 -0 -0 -0
# =& 2100 2418 2682 2990 3532 BLAHE 296 231 301 392 501
A G 317 407 421 384 480  F LS 1 0 0 0 0
FsR il 0 0 0 0 0 Fiih 0 1 0 0 1
R A AR RO AT IR 9 3 19 7 24 FUEER 296 231 301 392 501
HAbF ) R 308 404 403 377 456 PrfFAL 20 0 11 12 14
ERS Rk 1 38 23 26 27 #AA 276 230 290 380 487
KAt 0 0 0 0 0 JUHMRAHE 0 -0 -0 -0 -0
HALAER ) 5 1 38 23 26 27 Ja&E 8B AIE 276 231 290 380 487
R At 328 445 444 410 507 EBITDA 291 220 289 391 508
JHMFRAE 0 2 2 2 2 EPS(m) 0.88 0.73 0.92 1.21 1.55
WA 161 225 315 315 315
AN 1049 985 895 895 895 2020A  2021A  2022E  2023E  2024E
R & 562 761 1024 1365 1804
12 BB S RERE 1772 1971 2236 2578 3023 kA (%) 35.9 33.2 32.0 30.2 26.1
R AR I AR AR S 2100 2418 2682 2990 3532 EAHEH%) 55.7 218 30.1 30.1 27.8
V38T E)AF T 58.0 -16.5 25.7 311 28.2
FAES
24 F(%) 27.9 23.6 235 237 23.8
% F) % (%) 12.0 75 7.2 7.2 7.4
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 15.6 11.7 12.9 14.7 16.1
BEEHALR 55 -49 371 -432 631  ROIC(%) 47.0 24.2 33.2 21.6 29.7
b IR 276 230 290 380 487  fEMREEA
718 4K 13 15 16 23 31 RAE(%) 15.6 18.4 16.6 13.7 14.4
w435 A -1 -1 4 18 29 & AR E (%) -34.9 -42.8 -46.7 211 -35.8
S TP -5 -12 -12 -18 26 mEhkE 6.3 5.6 6.0 7.3 7.0
TEFETH -241 -318 84 -821 124 g E 6.2 55 6.0 7.2 6.9
Atz T LR 13 35 -11 -15 15 HEfS
BT EDALR -618 323 -128 -13 23 ERFERHEE 15 1.4 16 1.9 2.0
WAL 23 14 58 46 48  RKTkHK B E 5.3 46 49 49 48
EeEidy 0 320 0 0 0 SAERFKAEE 189.7 395.7 288.4 307.7 316.0
AT AR -595 17 -70 32 25 Hm#EE (L)
EFEHASR 818 -39 -60 -54 69 EHRRIKE (RATRETR) 0.88 0.73 0.92 1.21 155
48 IHE -46 0 0 0 TR ENER(FAHHET) 0.18 -0.16 1.18 -1.37 2.00
K 0 0 0 0 FROF T (RATHER) 5.63 6.26 7.10 8.19 9.60
& B AL A 40 64 90 i S
FANARIE Do 826 -64 -90 P/E 342 40.9 325 248 19.4
HME T ALK -1 -39 -60 -54 69 P/B 5.3 48 4.2 37 3.1
A4 Y A i 255 235 184 -499 538  EV/EBITDA 28.2 37.7 27.7 21.8 15.7
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,

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 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

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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