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L AT AN (L) 17.91
—F & & RIK(T) 28.95/11.90
B LML) 73.11
ABT{E(T L) 71.54
B A(LRD) 4.08
AR R (1LAT) 3.99
W3 AR BT E(%) 116.38
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o B RIS MA, i “EN” HL

nEl B R ESTE EARF B G AR E Sk, & E B R F R A B AT IR A AL
NN, BAVTFIRRA BAIFN, FAt 2022-2024 F )3 &4 A0 K 2.57. 3.25,
4.12 12 (RIEA 2.75. 3.48. 4.47), EPS # 0.63. 0.80. 1.01 T/Bx (JR{AA
0.88. 1.11, 1.42), HATAM AT PE A 284, 225, 17.8 42, &AVEIFA3)#H
S HBRMELN TR AME, UREFEOESFRGTEE, %fH “F
N7 R,

® FH: NA KA 2022 5 =Fik

NE) KA 2022 SFEAEAR, N8 2022 FAT=FEE AT LN 6.60 27T, Bl
WK 477%; FNEEAF)IE 1.25 120, RIEK 3.35%; 5 AIedE 384400
1.15127T, Rl3EK 3.79%. &) ihsa ik ), £ 2 RZBRIFHFZRA B A+
I

® EiiHEELFBMRE TNEEEREAA, EFEAH Lk

2022 FUREFEERE, B EWMESUFERAEERLS, BRMBELTES
ZRIEHT AR Pntk, | A LBEE RS (AAKERARGETIZERLEL
Gidd), AERFEFRERNLZLEE. 3 A, BRBLUAHEFF LA
(BT BARR L4 MFEIF RN (2022 SFA5ITHR) ), IR LLEH
B EAR ., R, AL SR, B KELR, RGEEFER.9A,
B REREE RAERmKE = EFRREIF) E,

o B ERZENAEL, RAKYRE

N B ERERREREFEEFERM 222 ANEDERELFEAB, L4 1040
A LSRG, BRE 2022 56 AR, N AKEN 2 MNEHERE LTS T,
I e dd B REERALR, ERaA00F 6 T/ ERT XA FHt,
O 8] 1 EARAT BACATIRAGAR S AL Ao B AT AE A 13 B 2 — S HE

O MR T: &FF AT ARAIMIMRIE, 28] HARI AT B A

W %8 & A B E 2845
AR 2020A 2021A 2022E 2023E 2024E
DN ONCE) 1,154 1,306 1,505 1,880 2,342
YOY(%) 13.5 13.2 15.2 24.9 24.6
24 AE (A F ) 187 219 257 325 412
YOY (%) 15.6 17.1 17.8 26.1 26.9
2 H) (%) 53.2 56.1 55.4 56.7 57.4
FE (%) 16.2 16.7 17.1 17.3 17.6
ROE(%) 15.7 15.0 15.9 17.2 18.5
EPS(#i##/70) 0.46 0.54 0.63 0.80 1.01
P/E(#%) 39.2 33.5 28.4 225 17.8
P/B(4%) 59 5.1 45 3.9 33
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1820 1961 2060 2299 2669 BN 1154 1306 1505 1880 2342
e 730 700 1110 1286 1498  Faba A 539 573 672 814 997
R &Y YR &) 338 421 0 0 0  TLHLRAMHMm 10 10 12 15 19
Hpb gk 46 51 61 79 95  FAHF A 112 163 190 244 300
AT IR 10 15 14 22 22 EFHEHEA 97 130 153 197 241
oy 262 246 349 372 512 HFARRA 153 165 193 244 304
AR 435 529 527 541 543 MHHRA -8 -5 -7 -10 -10
R T > 411 473 488 517 542 FEBAEMK 24 -22 0 0 0
KA 0 0 0 0 0 HAkd 17 18 18 18 18
B3~ 117 134 144 168 198  AAMETFHIE 4 0 1 1 1
TF = 169 194 201 206 201 BEAHME 5 13 10 11 11
H AR R T 125 145 144 142 142 FEREKGE 0 0 0 0 0
# =& 2231 2434 2549 2816 3211 B L A)iH 237 254 307 384 489
A G A 799 820 715 703 727 FRIMEN 0 1 1 1 1
%2 A 3 0 0 0 0 0 T kk 2 0 1 1 1
REAT 235 B AR AR 105 117 0 0 0 AIHEHR 235 254 307 384 489
HAbF ) R 695 703 715 703 727 FPiFAL 19 21 26 32 41
ERS Rk 61 64 65 67 67  #FE 215 233 281 352 448
KA 2K 0 0 2 3 3 VBB AR AR S 29 15 24 27 36
HALAER ) 5 61 64 64 64 64 Va8 S AIHE 187 219 257 325 412
R At 861 884 780 770 794  EBITDA 240 265 314 387 490
JHMFRAE 121 129 153 180 216  EPS() 0.46 0.54 0.63 0.80 1.01
A 314 314 408 408 408
H AN 407 408 314 314 314 EXEILE RS 2020A  2021A  2022E  2023E 2024E
RS & 528 700 904 1157 1480 Ak
12 B EN A RAE RS 1250 1422 1616 1866 2200  FAAAN(%) 13.5 13.2 15.2 24.9 24.6
RAxA R AR A 2231 2434 2549 2816 3211 B RALE%) 193 72 21.1 25.0 273

V2B TE N )4 Y) 15.6 17.1 17.8 26.1 26.9

KAV A

A F(%) 53.2 56.1 55.4 56.7 57.4

A E (%) 16.2 16.7 17.1 17.3 17.6
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 15.7 15.0 15.9 17.2 18.5
BEEHALR 208 202 511 295 334 ROIC(%) 14.9 14.4 15.4 16.6 18.2
b IR 215 233 281 352 448 BAxEE A
718 4K 28 32 34 39 43 T RAE(%) 38.6 36.3 30.6 27.3 24.7
W %% A -8 -5 -7 -10 10 AR E (%) -49.1 413 -59.8 -60.2 -59.7
S TP -5 -13 -10 -11 -11 iR o 2.3 2.4 2.9 33 3.7
TIERELH -63 -99 228 -54 -104 A E 1.8 1.5 1.7 2.0 22
Atz T LR 40 54 -15 22 32 HERS
BT EFHALRA 217 -177 -38 -56 550 ERARAHE 0.5 0.6 0.6 0.7 0.8
WAL 51 90 49 68 67 AR HEHFE 4.1 3.5 0.0 0.0 0.0
EeEidy 0 0 0 0 0 AR ASEE 54 52 11.5 0.0 0.0
AT ALK -166 -87 11 12 12 HpEaKhE ()
EFEHASR -58 -62 -64 -63 67  EROK G (RATRETE) 0.46 0.54 0.63 0.80 1.01
48 IHE 0 0 0 0 0 BREEAERGHED 0.51 0.50 1.25 0.72 0.82
KA 0 0 2 1 0 BRAT S (RIAER) 3.06 3.48 3.96 457 5.39
£ 38 B3 e 90 0 94 0 0 AEMEeE
FANARIE Do -86 1 94 0 0 PE 39.2 335 28.4 22.5 17.8
HRE T4 -61 -62 -66 -64 -67 P/B 5.9 5.1 45 3.9 3.3
R H iR -67 -36 410 176 212 EV/EBITDA 26.9 25.7 20.4 16.2 12.4
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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 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

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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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
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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 %,
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