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L AT R (T) 25.01
—F R FHRIK(OT) 39.48/22.77
E A AE(fL ) 38.58
R AEL(T ) 36.07
B A(CIR) 1.54
RABRAMLIR) 1.44
I3 A #FE(%) 69.14
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€2022H1 He N3 KusABFH, RAE.
RITEHZER—N G178 2 HIR
£) -2022.9.1

€2022Q1 HNFAT, RiE+ZE
16 W) ) 3K —n A4 & RATRE)
-2022.4.28

(BB REEATR, Rill+HEIBR

® 2022Q3 A KABMH, RIE. RITHEZHEK, £ “IN” B4
2022Q1-Q3 Ak 24.89 12 T/+12.13%, V13H#H] 1.65 1L 7T/+4.06%, F=dF)a84%
A 0.96 127./-8.60%. 2022Q3 &K 10.58 1CT/+18.52%, 1EH&%H] 0.72 17T
+0.86%, EEFMEHBAAIGK, LHEERAE TR THERA. WETIT
o, FRINBRFREFOARTHENRRS =, SN TRAENAN, Ft
2mzmm$ﬂﬂwﬁé$@3ﬁMﬁ5%mm(ﬁﬁsmmmﬁ%@mxx#
& EPS # 2.32/3.02/3.81 ., S ATALM 3T & PE 4 10.8/8.3/6.6 4%, 4 %: A4F /3]
%k, ZRERBITTRKEN, $FHF “EN” IFR,
® AHFH: 2022Q3 RAE, KIDERRAMM, TAEREZLRR
AR XA, 2022Q1-Q3 FAR/RAB/ARITEAD A H 16.63/6.59/1.02 1T, % AR
Fe+1.0%/437.6%/+101.7%. 2+ 2022Q3 d A4 A14 6.82/2.95/0.52 /¢, 4 %] F
Ho+6.2%/+45.2%/+73.7%, A% S BAESe £IERINLE EFT T & T K7 RHE Ak
WK e L RA, RIE. RIDERREIT. 9 REFHF, 2022Q1-Q3 &4
IKZF/AE/BINREBENS A A 12.6/9.08/0.94/1.68 12T, 4 Al Fl
+6.4%/+20.8%/-23.4%/ +31.4%, HF 2022Q3 AN Al H 5.3/4.2/0.3/0.5 12T,
B R EE+6.7%/+42.2%/-28.2% /+8.1%, #FZMRHEEHFRAENEK, KFRHE
%%%%ﬁﬁ%ﬁ%%i&ﬁiiwonéﬁﬁ 2022Q3 & AR/ RAR/AKRIT/
g B BT E+1/435/+49/+14 R, REHL Y K,
oﬁﬂ%ﬁ-any%ﬂﬁ%ﬁB % A& ik
2022Q1-Q3 £.4) &/ )3 B %A F 5 A4 28.5% (-0.7pct) /6.61% (-0.5pct) » 2022Q3
AR B FAEFEDHH 27.9% (-3.5pct) /6.8% (-1.2pct) LA R FEEE A
ZAK/ESNREEAETIE, BARAMEHMAE, 2022Q1-Q3 A1 % A E R b
-0.3pct £ 23.4%, FEA 2022Q3 N AR T R REE, 25 EHE/E /R
% B E 5 % F H-0.6pct/-1.0pet/-1.2pct. 2022Q3 K3 L E AL R 0.8 121,
Fl1b-47%, EZZNEMKT ELSE, 2REH B EGTRAN.

@ NIeHRT: AHXERABERATL, 2L, RRIETNATI; BRHERE.

DN HEER—NAEELHRE) Y5 HEEERR

-2022.4.13 Hir 2020A 2021A 2022E 2023E 2024E
X ONEWE) 2,640 3,448 3,901 4,729 5,679
YOY (%) 24.2 30.6 13.1 21.2 20.1
)3 54 A (A 7 ) 293 338 357 465 588
YOY (%) 20.7 15.5 5.8 30.2 26.3
%ﬂﬁ(%) 32.7 30.5 31.5 31.8 32.1
R F (%) 11.1 9.8 9.2 9.8 10.4
ROE(%) 159 13.8 13.6 15.8 17.4
EPS(#3#/7.) 1.90 2.19 2.32 3.02 3.81
P/E(1%) 13.2 114 10.8 8.3 6.6
P/B(#%) 2.1 1.6 1.5 1.3 1.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 1884 2476 2692 3122 3515 BIKA 2640 3448 3901 4729 5679
N4 468 760 1062 1115 1552 #EadsAk 1776 2397 2672 3225 3856
R MK E A B AR 3K 134 180 175 255 262 B ALHAR A 17 21 23 28 34
Hpb gk 16 24 21 33 32 FLHEA 311 406 488 574 672
AT IR 54 63 69 91 101  FE%M 135 160 179 213 256
oy 299 471 388 649 591 HARA 134 177 210 251 301
AR 913 978 977 979 977  ME%A -8 -5 -5 -10 -17
R T > 1638 2040 2135 2370 2627 T EBAAMK -2 -1 0 0 0
KA 3 3 3 2 2 Ak 39 47 40 41 42
2w 865 1240 1353 1583 1840  ANAMAEE Al H 2 9 2 3 3
TF = 125 127 134 141 142 #RAAKE 23 18 18 18 19
H AR R T 645 671 645 643 644  FELABME -0 -1 -0 -0 -0
# =& 3522 4516 4827 5491 6142  FLAB 327 361 398 517 651
A G A 1604 2016 2130 2468 2668 RIS F PN 5 9 5 5 6
s BHE K 133 333 333 333 333 BRI IS 1 2 1 1 2
REAT 235 B AR AR 781 864 970 1243 1403 #AIEEHR 331 368 401 521 656
HAbF ) R 690 819 828 892 932 FPiFAL 39 33 45 57 71
ERS Rk 84 80 84 97 110 ##)¥4 291 335 356 463 585
KA 2K 0 0 5 17 30 UHBAHZ -1 -3 -1 -2 -3
HALAER ) 5 84 80 80 80 80 a8 Al 293 338 357 465 588
R At 1688 2096 2215 2564 2778  EBITDA 400 462 506 640 791
VHE ARG 8 10 8 6 2 EPS(%) 1.90 2.19 232 3.02 3.81
A 103 154 154 154 154
FTANAR 829 1069 1069 1069 1069  ERXJug ik 2020A 2021A 2022E 2023E 2024E
RS & 912 1157 1391 1693 2059 M KEEA
12 B EN A RAE RS 1826 2411 2604 2921 3362 FLMEAN(%) 24.2 30.6 13.1 21.2 20.1
RAxA R AR A 3522 4516 4827 5491 6142 & LAH (%) 19.6 10.3 10.2 29.9 26.0

V38 TBE) AT ) 20.7 15.5 5.8 30.2 26.3

KAV A

25 & (%) 32.7 30.5 31.5 31.8 32.1

A E (%) 11.1 9.8 9.2 9.8 10.4
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 15.9 13.8 13.6 15.8 17.4
BEEHALR 673 403 656 517 936 ROIC(%) 143 12.0 11.9 13.8 152
b IR 291 335 356 463 585  ZhEeA
718 4K 75 97 108 127 151 %= (B E (%) 47.9 46.4 45.9 46.7 452
w435 A -8 -5 -5 -10 17 AR R (%) -15.9 -16.1 -26.9 253 345
FHEHRE 23 -18 -18 -18 -19  ARFE 1.2 1.2 13 13 13
BTEFELH 291 -44 221 -36 250  sEEFE 0.9 1.0 1.0 1.0 1.1
Atz T LR 47 40 -6 9 -2 EEfS
BT EFHALRA -872 -477 -183 -341 386 B FRER 0.9 0.9 0.8 0.9 1.0
HAXLE 488 416 204 362 408 MK H A HE 58.5 48.6 48.6 48.6 48.6
EeEidy -390 -66 0 0 0 AR ASEE 35 3.8 3.8 3.8 3.8
HEFALR 6 5 20 20 22 iR (L)
EFKEHASR 42 372 -171 -123 S113 0 BB (F AT 1.90 2.19 2.32 3.02 3.81
48 IHE 78 200 0 0 0 RN 436 261 425 3.35 6.07
KA -323 0 5 12 13 HRAR = RATPEE) 11.84 15.63 16.88 18.94 21.79
£ 38 B3 e 36 51 0 0 0 AEMEeE
FANARIE Do 371 240 0 0 0 PE 13.2 11.4 10.8 8.3 6.6
HME T ALK -121 -119 -175 -136 -126  P/B 2.1 1.6 1.5 1.3 1.1
R H iR -156 294 302 53 438  EV/EBITDA 6.7 5.5 44 3.4 22
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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 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 ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT 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

& 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 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,

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
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