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ZF & 2022Q3 Bk 3.61 12T, Bl pbl& 3.8%; 1384 4] 0.52 12T, R4 21.1%.
B TRE R, KA1T A 2022-2024 FZ AT, Tt 2022-2024 5503 B4 5] A
22 (-0.3) . 2.8 (-0.4) . 3.6 (-0.5) 1z, EPS # 0.72 (-0.11) | 0.92 (-0.13) .
1.19 (-0.15) 7T, LATAM AT PE # 23.9. 185, 14543, T FRAAA T L
EIBA Sk, R, ABEKRY, aLARL2ETHERTIER, FHFEETL,
® TITH, TRRFLABK

(1) sk A: 23UH 2022Q3 2k 3.49 e, Rkl 4.39%, £H 7 A
EHRFERLS ., FREZB. 6 ARRNEG HERNLEMY T TH, 89 A
REEE, (2) HRHERA: 2022Q3 LA REFIL3.54 1L, Bl 2.16%:;
HAKRE B 526 77 L, R 5336%; (3) 9 RBkA: 2022Q3 £4. &
FLRHZKRETEHE, FEASAH 1.87 L. 0.65 2., 0.67 LT, EF.
B g Bl L4 5% 9.08%. 4.93%, ®E R 16.02%. SFEATHEH. RALRL
5138 28.78%. 8.94%, KBS RIF. Ak 2022Q3 »E) LA K E 2677 K,
AP EAZHTRM 14 KE IR, ETL2HEHEM I3 REO6I4 R, he4
B¥Em A4 KE204 K, REALF, RARFKS, BERAELEFTHRZIFI6, M
g lkek g,

O HFRTHIRNLEAETH., #HEFERA

2022Q3 4 8] A FI F T8 32pct £ 14.4%, 24 F B b T &2 RAH A L1757 o
6 A& SR T A FIRLAR S 0.8pcte HHEF AERILREAZH: (1) »F
EAR A, (2) THFIIE T AEANK. T AR 82 4 Ao 5% ob i
Bk, BEFEH T, FtkEDRE T S IEAIT AR 6 LT 544G
15 ok Uit £ = % RERR, A ZRER. ARG K, N3 K
B A8 K

O RIGHRT: R HRANM, RS KAATM. AN RS,

) i W %1 & Ao LA I AT
A & RATRE) -2022.4.20 Fir 2020A 2021A 2022E 2023E 2024E
LN (E 7 ) 1,088 1,470 1,505 1,938 2,436
YOY(%) 11.6 35.1 24 288 257
J3 B4 A (B 7 ) 215 262 217 280 360
YOY(%) 18.1 23 172 29.0 282
A1 E (%) 372 35.9 335 33.9 343
% #) £ (%) 19.7 17.9 14.4 14.5 14.8
ROE(%) 204 16.4 12.6 145 163
EPS(#ii%/ ) 0.71 0.87 0.72 0.92 1.19
P/E(%) 242 19.8 23.9 18.5 145
P/B(f%) 7.1 32 3.0 2.7 2.4
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2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R F 464 1005 726 857 1044 BN 1088 1470 1505 1938 2436
N4 244 528 527 505 655 RSN 683 942 1000 1280 1600
PR &Y YR &) 1 1 2 2 3 BLHRELAMA 9 14 13 18 22
Hpb Ak 0 1 0 1 1 BEL¥R 101 167 188 238 292
AT IR 45 167 0 134 88  FHEHEM 43 61 68 83 97
B 134 182 135 153 232 HARA 14 14 18 23
AR T 40 126 62 63 64  WMHHA 27 -17 20 -20
ERB T 671 1097 1488 1752 1882 FABAAM K -0 -0 -0 -0
KA 0 0 0 0 0 Ak 36 41 41 41 41
B3~ 439 632 854 1078 1238 NAMAEEAlHE 0 0 0 0
TF = 77 138 159 176 191 #AAKE 1 1 1
H AR R T 156 327 475 499 454 FARENE -1 -0 -1 -1 -1
# =& 1136 2102 2214 2609 2926  FAAHE 277 341 280 362 464
A G A 342 423 416 602 650 TSN 2 1 1 2 2
s AR 33 0 35 97 24 sk 2 4 2 2 3
REAT 23 B AR AR 170 214 231 302 442 AIHEH 277 338 280 361 463
AR {AT 139 210 149 203 184 FrigAt 63 76 63 81 104
ERS Rk 64 73 73 73 73 #FE 215 262 217 280 360
KA 2K 0 0 0 0 0  UHMRAHE 0 0 0 0 0
HALAER ) 64 73 73 73 73 va & £ 8] % A1 215 262 217 280 360
R At 406 497 489 676 723 EBITDA 312 376 324 430 550
JHMFRAE 0 0 0 0 0  EPS(%) 0.71 0.87 0.72 0.92 1.19
A 116 217 303 303 303
FTANAR 157 747 660 660 660 EXZEITES 2020A 2021A 2022E 2023E 2024E
RS & 457 642 824 1049 1318 B KfeH
12 B EN A RAE RS 730 1605 1725 1934 2203 FRMA(%) 11.6 35.1 2.4 28.8 25.7
R A Fe L AR AL 1136 2102 2214 2609 2926  EAANE(%) 18.9 22.8 -17.7 29.1 28.2
V2B TEN S AT %) 18.1 223 -172 29.0 28.2
KAV A
A F(%) 37.2 35.9 33.5 33.9 343
A (%) 19.7 17.9 14.4 14.5 14.8
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 29.4 16.4 12.6 14.5 16.3
BEEHALR 297 219 440 311 523 ROIC(%) 25.4 14.9 112 12.9 152
b IR 215 262 217 280 360  EfREe A
I8 4K 41 54 59 80 100 3= i B E (%) 35.8 23.6 22.1 25.9 24.7
w435 A 0 27 -17 20 20 F AR E(%) -20.1 -28.3 243 -17.3 253
BFRK -0 -1 -1 -1 -1 WAL E 1.4 24 1.7 1.4 1.6
TIEREEH 46 -133 171 28 86 &L E 0.7 1.4 13 0.9 1.0
Atz g AR -4 64 10 -0 -0 EBEBRA
BT EFHALRA -159 -487 -395 -344 230 ERFRAMR 1.1 0.9 0.7 0.8 0.9
HAXLE 165 304 401 264 129 Rk A F 1107.1 1571.6 11069  1209.4 1123.4
EEidy 0 0 0 0 0 AR ASEE 45 49 45 4.8 43
H AT AR 6 -184 6 -80 -101 Hprair (L)
E R EHALR 13 587 -46 10 -143  BROKHEGRATHEE) 0.71 0.87 0.72 0.92 1.19
48 IHE 30 -33 35 62 13 ARRBERARGATHES 0.98 0.72 1.45 1.03 1.72
KA 0 0 0 0 FRA T (RATHEE) 2.40 529 5.69 6.37 7.26
& B AL A 0 101 87 i S
FANARIE Do 0 590 -87 0 P/E 24.2 19.8 23.9 18.5 14.5
HAE T4 R -18 70 -81 -52 710 P/B 7.1 32 3.0 2.7 24
A4 Y A i 151 319 -1 23 151  EV/EBITDA 16.2 12.4 14.7 113 8.4
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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EXSE . RIEEEAR, FRIEFKIT IR NS SR ARS (FAE) |, Bl T\ £-F & 3k % 04 FF R L E B
BT H EAULRZ A E LT HBRIE AR HCI, C4, CSHEBIHTH. HHEAFLLBTERRL KT
Re ) AC3. C4. CSHYEBIAH, HRUHIER, H2BH. I SAE A AR T 694713 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & 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

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WEAREANAIREB B 6~12 NA W, EFAA T AR RekE A, Hb A REEBEA P
K300 F5d. BRABBRABERK, WA BBHA AR GET I ILIRG) R BT A (5
ST 4 IEARAY) | ERRAEAR BN ARE 500 AN R RS HE . AANVERREEE, RBEEFRA LA K R
B 691 F BAGEBAF AR . BAVR RO RARIFRA R, A TR ILETZ B AN HEARE R BIERY
FRBETFAAHRITFRL, o B8 MAR AT ZEENR £ BTHE L HEERRE, AR
BREGNE 58, TR TR R AT 4548,

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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AEFR 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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