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L AT AN (L) 9.48
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e EffEeMEK, fiF “EN L

NS RBERNESFE LS KL, F BB B A I ANFA I, &
MTFRRA BAFUM, Ft 2022-2024 )3 8% 10K 4.15, 495, 6.08 1T (R
{A% 4.79. 6.08. 7.76), EPS # 0.19. 0.23. 0.28 T/Ax (JR1EH 0.22. 0.28. 0.36),
LAt 2t & PE 4 49.1. 41.2. 33.5 1%, HAVEIFA S F 4 2 BORMENGIT
YxAwl, ARESFECEEFRGTUE S, £H “EN TR,

® T NI K202 F=FR, THEMEFTLFRBEK

)R A 2022 FEZFAR, N3] 2022 FAT=FEFAET LN 18.71 L, Bl
K 6.13%; FIFEEFE 1.40 1T, an%%mm;%%##ﬁ&&%
I 1.26 12T, BT 42.64%, N & bsisa ik sh, 2 AR BRI 078
TATIPT R, Kb, ERRMEFEELGFIANFIEK 32.88%, AN G A
2021 AT =F 49 13.90% R £ 17.41%, BANEHHAL,

O KAREITHMRERIR, ZEEHALAREARE

2022 5 1-9 A, waEF AR ENLLFHEFTRAEB 394, 2021 FRHA
29 A, REREHRILHEARPBERK, HEB D, RET FIKBWALR L
WKLY 19%, 2EHRAERIEERES TRANAFAER, AEATEHE,

©® XA R A AR, RS ARASFRILR

9 F 29 B, NE KA 2022 FRREMACHA R (EE), i 815 Lt %
ﬁ%ﬁ%%ﬁxﬁQMmeﬁ&,5&$5%%7m%,ﬁ%m%%5ﬂt/
Mo S R QIENNEREFH, TR, BAINEBINEN. W H LK A
”“”%SMZ#&EﬁAm‘VM&Mk%AmO%ﬁahhumﬂ#h%
#, 2022-2025 F2 LANERKEZ A TALT 12%. 36%- 64%-. 95%, HHI&
h%iﬁfﬁﬁwﬁ&ﬂm%ﬁAdXM%M%\wm1m%\mm°&M%
A ARSI R B @R K, A A TR LS A, TN 8K EHFR

® A& T: AHR AR AN B ARG & PR TAABRE,

W %48 & Ao AE B8 AR
/AR 2020A 2021A 2022E 2023E 2024E
R ONENE) 2,267 2,750 3,065 3,811 4,774
YOY (%) 18.8 21.3 11.5 24.3 25.2
V3 B4 AVE (B 7 ) 491 378 415 495 608
YOY (%) 233 -23.0 9.7 19.2 22.9
A E (%) 54.1 46.3 47.9 48.3 49.0
A (%) 223 12.9 13.4 12.9 12.6
ROE(%) 10.7 6.8 7.4 8.2 9.2
EPS(#i##/70) 0.23 0.18 0.19 0.23 0.28
P/E(4%) 41.5 53.8 49.1 41.2 33.5
P/B(1%) 4.5 4.1 3.8 3.5 3.2
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 3235 4175 3907 4988 5994 BN 2267 2750 3065 3811 4774
e 989 1601 1877 2218 2778  Eilk Ak 1041 1476 1596 1972 2435
R MK E A B AR 3K 592 726 0 0 0  TLHLRAMHMm 26 26 35 42 53
Hpb gk 142 151 175 231 278 BFLHA 319 387 420 518 644
AT IR 39 36 47 56 74 EFEHER 145 199 199 248 306
oy 128 133 150 200 232 HARA 229 256 276 335 411
AR 1345 1528 1658 2283 2632 WHHA 6 36 4 24 67
R T > 2836 3321 3465 3689 3929 FABMABK -82 -84 -99 -121 -153
KA 530 511 459 404 344 HAlcE 125 140 125 131 133
2w 465 502 566 725 915  AAMELFHIE -35 156 27 32 39
TF = 711 940 1049 1158 1263 HFHAE 101 -39 3 7 11
H AR R T 1131 1368 1391 1403 1407  FAREKE 0 0 0 0 0
gl 3 6071 7496 7372 8677 9923  BLAHE 552 375 438 516 637
A G A 1237 1274 947 1966 2818  FaAIMAN 0 0 1 0 0
s BHE K 214 0 0 937 1742 Fdshb h 6 2 2 2 2
REAT 235 B AR AR 394 499 0 0 0 AIHEHR 546 373 437 514 635
AR RAT 629 775 947 1029 1076 FTigAL 41 19 24 24 34
ERS Rk 120 1049 883 723 564 #F1E 506 354 412 490 601
KA 2K 0 898 732 572 413 VBB AR AR S 14 24 -3 -4 -8
HALAER ) 5 120 151 151 151 151 va & £ 8] % A1 491 378 415 495 608
R At 1357 2323 1830 2689 3382  EBITDA 594 475 496 603 775
JHMFRAE 192 73 71 67 59  EPS(%) 0.23 0.18 0.19 0.23 0.28
A 2138 2146 2146 2146 2146
FTANAR 486 572 572 572 572 ERZESTES 2020A 2021A 2022E 2023E 2024E
RS & 1954 2278 2646 3084 3619 BRKEeAH
12 BB S RERE 4522 5100 5472 5922 6482 & LMAN(%) 18.8 21.3 115 243 252
RAxA R AR A 6071 7496 7372 8677 9923 & W A)H(%) 33.7 321 17.0 17.8 23.4

V2B TE N )4 Y) 233 -23.0 9.7 19.2 22.9

KAV A

25 & (%) 54.1 46.3 47.9 483 49.0

&) & (%) 223 12.9 13.4 12.9 12.6
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 10.7 6.8 7.4 8.2 9.2
BEEHALR 390 368 532 -90 329  ROIC(%) 15.4 92 9.6 9.6 10.9
b IR 506 354 412 490 601  ZfREe S
718 4K 65 91 83 98 116 &= A E(%) 22.4 31.0 24.8 31.0 34.1
w435 A 6 36 4 24 67  F TR %) -16.2 -12.5 -16.9 -8.3 -6.1
BFRK -101 39 -3 -7 -11 WAL E 2.6 33 4.1 2.5 2.1
BTEFELH -321 -344 215 -459 -156 A E 2.4 3.1 3.9 2.4 2.0
2 E AR 236 193 -179 237 289 EiEReA
BT EFHALRA -86 -343 -197 282 308 EBW AR 0.4 0.4 0.4 0.5 0.5
WAL 187 286 279 377 417 Rk EHEHE 3.9 43 0.0 0.0 0.0
EeEidy 105 -61 52 55 60 AT E 3.1 33 6.4 0.0 0.0
H AR F AR -4 5 30 40 49  HFEHEE (T
EFEHASR -44 576 -59 -224 267 HEOKE(RATREE) 0.23 0.18 0.19 0.23 0.28
48 IHE -11 214 0 937 805  ARBENLRFIIED 0.18 0.17 0.25 -0.04 0.15
KA 0 898 -166 -160 -159  EHREF S (RATREE) 2.11 2.33 2.50 271 297
£ 38 B3 e 497 8 0 0 0 AEMEeE
FANARIE Do -266 87 0 0 0 PE 415 53.8 49.1 412 335
HAeE TR 264 204 108 -1000 913  PB 45 4.1 38 35 32
A4 Y A i 261 601 277 -596 246  EV/EBITDA 33.3 41.6 39.3 33.1 25.8
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GEFRMRE BT HE S WERHE), GERAZTIMBFHE LM EREHE T GRAT)) TT201757A18LE
XFiho ARIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt nt-F6 %GR LE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSAY-ELBARTTH, HRUH %, FZA8. ISAE R AFIR T 894EAT 13 8

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

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 B e T RS AT A RN AIL B R RES RIS G 0TI R IR B 69 17 F) B K Q46T 009 R Z Ao A
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

& 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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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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
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