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® Q3 Bk, AHMEK, Fo_dRFEREK, BHENTL

OB KA 2022 SFEEMR, A= FE F AT 925.59 1L, B3 10.42%, iEER
Mg, Bl HEFZRLFEMHFRAEK, B4 6820 1T, B
16.52%. HF Q3 AT M 32741 12T, Fl3E 6.46%, V3H&H4F)iE 22.54 1L

L, B3 27.05%. NEFLEHFRARLK, AEFRARKGE —H&R LS, F
HARMIE R ARG B R A AF LT HFRRFARRGE & LS, &

{4 #FFM 8] 2022/2023/2024 7T £ )2 B4 F1E A 86.88/103.60/116.81 12
T, B3 27.5%/19.2%/12.8%, EPS % 1.83/2.19/2.47 7., %ATAZM 22 PE % 5|
# 11.6/9.8/8.7 4%, 4+ “FEN” A,

® B Ried, EARKRERA, ZEAK, ICT BEXARTH

BEB LGP KE: BRNTH, N8R TRIAKEZARMERE @O H 4
T, RAZEBTHLH; BirT3, Addedk 5G &, 4G &, BMAL
WA R T = R RE T HMNA, LS, NEHIRSBRAEME., K
BPOEFTE LS, BRELIKRN, 28Tk, BLESESFHEARRITK,

HRFELS, NI AFNRFEE LLRREANT, EERNBR “PEE”SG
T M IZAL 30S, BRG B @ s i KA BB AR ARAT S L 2 Z40SPro, 3
B B 3E K RARIA RIEAT &4 3509 7 e, M RN L~ SsEI%E,
% 4 B NAT b 2R HAZ .2022Q1~Q3 /A 8] 42 5 £ A £ 37.43%, Bl H3E K 0.6pct,
2022Q3 £A41F % 38.1%, FHIEK 0.1pct, 23 B TN N ALE, H4:
AR A LEM . 2022Q1~Q3 /- E)AF R BN 1611124, FHIEK 13.7%, /28
TR, BERANIXBERFFRE5 ), ALGHERKENES, ICT
Bk AR T H

O MR T: ENEFTANE; THEF WA & B KRR GE
W 4 4% & An AE B AR AR
/AR 2020A 2021A 2022E 2023E 2024E
B AN (E T ) 101,451 114,522 128,264 142,373 156,611
YOY (%) 11.8 12.9 12.0 11.0 10.0
V2 A4 A HE (B 7 L) 4276 6,813 8,688 10,360 11,681
YOY (%) -22.2 59.3 27.5 19.2 12.8
A E (%) 31.6 352 35.0 35.0 35.0
HFE (%) 4.7 6.1 7.0 7.5 7.7
ROE(%) 10.2 13.2 14.7 15.1 14.8
EPS(#3#/7.) 0.90 1.44 1.83 2.19 2.47
P/E(1%) 23.7 14.8 11.6 9.8 8.7
P/B(1%) 2.3 2.0 1.7 1.5 1.3
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FERFEE AR 2020A  2021A  2022E  2023E  2024E [A)E & (B 75 ) 2020A  2021A  2022E  2023E 2024E
RAE > 106977 127871 140403 147882 157889  BdMA 101451 114522 128264 142373 156611
Na 35660 50713 50658 55618 52901 kA 69379 74160 83372 92543 101797
R MK Z 3 B AR 2R 15891 17509 19899 21624 24051 B LALE R e 685 787 876 925 1018
BN E 1152 1354 1453 1663 1765  EX3HA 7579 8733 9748 10678 11746
AT IR 322 607 433 721 549  EEFA 4995 5445 6157 6692 7361
A5 33689 36317 42385 44974 51121 #FKHE A 14797 18804 20522 22652 24964
ERRHF 20263 21371 25574 23282 27502 MHHA 421 963 205 -460 -801
ARSI = 43658 40892 41616 41981 41173 = RALAR K 210 -1521 -1224 -1082 -1065
S E Sy 1714 1685 1713 1802 1912 HAekiE 1573 1941 2012 1980 1996
B % 3%~ 11914 11437 11900 12314 12528 INARMAET B 39 1099 746 816 921
PR 11440 10548 10201 9751 8539  HEAMKE 906 1564 1039 1092 1128
H AR T~ 18590 17223 17802 18115 18194 K AA RS 0 232 201 224 241
# =&t 150635 168763 182019 189863 199062 &L #lig 5471 8676 10184 11979 13301
A G A 74395 78685 90110 94012 98830 RIS T PN 238 250 204 249 312
48 I 3K 10559 8947 10562 10562 10562 st 644 427 462 419 415
B A 23 B AT K 28516 33275 36191 40916 43902  AIEEHR 5064 8499 9926 11809 13198
AR {AT 35320 36464 43356 42534 44366  FRiFAL 342 1463 953 1110 1135
iR R R 30117 36791 31068 25139 18491  ##)Hd 4722 7036 8973 10699 12063
K& 22614 29908 24186 18257 11609 YV #HMEARA 446 223 284 339 382
HALAER ) 7503 6882 6882 6882 6882 va & £ 8] % A1 4276 6813 8688 10360 11681
& A4t 104512 115476 121178 119151 117322  EBITDA 9692 13676 12792 14793 16205
DR 3358 2826 1806 2090 2429 2811 EPS() 0.90 1.44 1.83 2.19 247
A 4613 4731 4731 4731 4731
FANR 23276 25360 25360 25360 25360 EXJLE IS 2020A  2021A  2022E  2023E 2024E
(RS & 17793 23678 31355 40121 49925  mKfeS
V2 B EN A RAER S 43297 51482 58751 68283 78929 BN (%) 11.8 12.9 12.0 11.0 10.0
RkA AR H 150635 168763 182019 189863 199062 & LkAiH(%) -27.6 58.6 17.4 17.6 11.0

V3% TBN 8 4N %) 222 59.3 27.5 19.2 12.8

KAV A

A F (%) 31.6 35.2 35.0 35.0 35.0

HH) (%) 47 6.1 7.0 7.5 7.7
NEAER(E T L) 2020A  2021A  2022E  2023E  2024E EEENENA) 10.2 13.2 14.7 15.1 14.8
BB EHRAER 10233 15724 1660 12520 4390  ROIC(%) 15.0 22.2 20.8 25.1 24.1
b X B! 4722 7036 8973 10699 12063 #&fkEe A
718 4K 3565 4183 2725 3060 3323 W R BE%) 69.4 68.4 66.6 62.8 58.9
%% A 421 963 -205 -460 -801 & AR E (%) 13.6 -8.8 -6.0 -20.5 -22.6
#FMK -906 -1564 -1039 -1092 -1128  AFE 1.4 1.6 1.6 1.6 1.6
TIEREEH -1001 2357 7463 1749 7460 &k E 0.9 1.1 1.0 1.0 1.0
ARz R4 R 3433 2749 -1330 -1435 -1608  EiERH
BEFHNRER -7082  -10592 -1463 -1293 225 EHRFRAME 0.7 0.7 0.7 0.8 0.8
HAXLHE 6472 5686 3421 3336 2404 LK R 4 E 5.7 6.9 6.9 6.9 6.9
KA -854 -6788 -28 -89 110 EATIRE A AR 3.9 3.8 3.8 3.8 3.8
HAZ T LR 243 1882 1986 2132 2290  HmAEER (L)
EFEHALR -290 2779 252 -6267 -6883  HRUKE(RATHEE) 0.90 1.44 1.83 2.19 247
48 J0 45 B -16087 -1612 1615 0 0 HREEINARFIHER) 2.16 332 0.35 2.64 0.93
KA 2K 12569 7294 -5722 -5929 -6648 WS E(RATHER) 9.14 10.87 12.40 14.42 16.67
£ 38 B3 e 386 117 0 0 0 AEMEeE
R A NARIE S 11131 2084 0 0 0 PE 23.7 14.8 11.6 9.8 8.7
HALHE FAER -8290 -5105 3855 -339 234  P/B 23 2.0 1.7 15 13
R H iR 2897 7668 -55 4960 2717  EV/EBITDA 113 7.1 7.7 5.9 52
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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 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

LS GOk
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 % & A

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 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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