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B 2022/10/28
L AT (L) 42.59
—F R & RIK(T) 48.65/28.44
EfL(L ) 388.20
RABTAL(fT ) 384.71
B A(TRR) 9.11
AR AL A (TLRR) 9.03
I 3AH #F F (%) 10.94
Bt A% B
— 2K 7 i£300
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A8 KA AR

(EFF LG oM, » &Kk
R REAYTRE—NE)1F 8 IR
) -2022.8.29

(N EA “+ma” AXRE, 47
BEF R ALL—NERE LR
A& -2022.6.26

(LY BFe 53, HEUFLEE”E

® NI A =F K 4 AHF Lb+18.13%, EKAAME, £HAE) “EN” FR
28] 2022Q1~3 FE A UK 63.93 12T, FlH+23.37%; FH VI A4 A)1E 7.56 12
A, FlH+18.13%. H 4, Q3 ¥ & & LTI 2352 /2., F+21.67%; %0
V2 B4 A)E 2.63 10, BlH+14.73%, B /N5 E 4 LT G AR & 16 3 AR H oF .
B R PR BRI, RAEANA LRF S EH R, 208 A5 KIELFHA-F
GRUNG Y, RBLERE S, LHERHEHEK, RAOVEHN S BAANRE: M
it 2022-2024 43 &4 A)0E A 11.49, 14.11, 17.14 12 ., EPS % 1.26, 1.55. 1.88
TME (R FRER), LATALM 3 2 PE 4 33.8. 27.5. 22.6 1, &MAWFIT LG
A+BHE+B T AL B AN FRGRIZHRK, fH “EN” P4,

O NAAFBERETE, KHERKINZTH

2022Q1-3 A A R WA CHMAG . ALK, 2RI, BREHE &, 08005,
R ABSHT A A, AR E 2555 % 8.81, 1.89. 4.38. 1.80. 1.43. 1.96.
3.65 12T, »AIRF-7.9%. +52.9%. +45.3%. -4.7%. +3.4%. +5.4%. +10.1%:
B4 %14 40,704, 168,665, 109,521, 224,769, 5,639, 22,986, 38,506 /(% .
FH), »HR-7.1%, +79.4%. +25.0%. +21.1%. +73.0%. +2.2%. +16.2%.
NS EFBER ST, TRAAR Rt —F . AT =F B8] 3 F s BN R it
SR, 15.4 17T, S48 2021 A5 K-F; Rt win 4] 177 50, £ KA £ 4] 137
Mo Lz, BEAR CERAR). BRIZAdb 7 RNk % st E KB &0 44
DEA"D NN R AT LR, NSRBI A A AR A K 89 74 LA KT BR,
® T &M B A FIAT, FRTETRK

WREIA, A& T M B Eikst XA TR, PR R 26 Hek/FEbk
BLRM AR B B @ I EE A RAEAT A S ke B L BB RIE 10 7 &R S
HARRAMERHISTE A TEE, REAKRZ AR P ELERITREALTL;
A 1% 46600 v /S5 & 1 # A H R B Aot KR A~ AL RE A RO B A B ARt

O N [e4RT: B BEIRIE, FRME R THE, Tordk KA.

. IR b g 2 A A A

UEITES R S SO N i 2020A 2021A 2022E 2023E 2024E

W) 202251 b HON (B 7 ) 5,422 7,424 7,944 9,774 12,107
YOY (%) 101 36.0 7.0 23.0 239
)3 B A1 (B 7 ) 648 891 1,149 1,411 1,714
YOY (%) 18.9 376 28.9 228 215
)% (%) 28.3 27.2 315 320 310
4 4] 5 (%) 121 122 14.7 146 143
ROE(%) 10.0 125 143 154 16.1
EPS(#3#/7T) 0.71 0.98 1.26 1.55 1.88
PIE(fE) 59.9 435 338 275 22,6
PIB(f%) 6.0 5.4 48 42 36
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 5417 6264 5330 6077 6760  BIIA 5422 7424 7944 9774 12107
Na 1988 2555 3509 3364 4167  FhmA 3886 5406 5442 6646 8354
R &Y YR &) 1564 1560 0 0 0 BFHLHLAMW 56 69 78 93 117
B RN R & 54 43 61 67 91  ELHA 134 147 256 293 242
AT IR 186 333 222 461 386  EFEFA 514 610 647 800 940
oy 701 946 712 1313 1232 AR 423 543 581 714 885
AR 923 826 825 872 884 MEWHA -10 1 0 0 0
ERFH T~ 4608 5394 5903 7109 8602 A MAAM K -12 -23 0 0 0
KA 133 141 162 184 205 HAeks 221 281 251 266 258
B %~ 2825 3060 3542 4708 6109  AMAMET I E 0 0 0 0 0
PR 852 935 1069 1075 1081  HEAKE 9 14 14 14 14
H AR R T 798 1259 1130 1141 1207 KA EMKE 32 25 0 0 0
# =& 10025 11658 11233 13185 15362 BB 629 934 1206 1508 1842
A G A 2102 3093 1831 2656 3392 FRIMEA 305 286 295 291 293
48 I 105 272 272 981 1475  FLIE 207 222 214 218 216
R A AR RO AT IR 754 1084 0 0 0 AIHEHR 727 998 1287 1580 1919
HAbF ) R 1243 1738 1559 1675 1917 PTiFHL 73 95 122 150 183
ERS Rk 1398 1323 1264 1229 1201 %40 654 903 1164 1430 1737
KA 389 407 348 313 285  UHMAEBIE 6 12 15 18 22
HALAER ) 5 1009 916 916 916 916  JA&E/N 8 A AE 648 891 1149 1411 1714
R At 3499 4417 3095 3885 4593  EBITDA 1007 1294 1285 1590 1957
JHMFRAE 98 34 49 68 90  EPS(%.) 0.71 0.98 1.26 1.55 1.88
%N 917 919 919 919 919
AN 2521 2639 2639 2639 2639 2020A  2021A  2022E  2023E  2024E
[ &1 3175 3839 4625 5608 6791
12 B EN A RAE RS 6428 7207 8088 9232 10679 B AN (%) 10.1 36.9 7.0 23.0 23.9
R AR I AR AR S 10025 11658 11233 13185 15362 Bk A1iHE(%) 17.6 48.4 29.1 25.0 222
EY =N P () 18.9 37.6 28.9 22.8 21.5
FAES
24 % (%) 28.3 27.2 315 32.0 31.0
% H) £ (%) 12.1 12.2 14.7 14.6 14.3
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 10.0 125 14.3 15.4 16.1
BEEHALR 395 1146 2138 688 2129  ROIC(%) 1.1 14.1 19.5 18.1 19.5
b IR 654 903 1164 1430 1737  EEimgeS
B FEAY 308 329 57 61 63 T AFE%) 34.9 37.9 27.6 29.5 29.9
w435 A -10 1 0 0 0 % RfeE(%) -8.0 -85 -23.8 -11.9 -13.2
#ZFEMK 9 -14 -14 -14 14 AREE 26 2.0 2.9 2.3 2.0
BIEFETH -648 -192 931 -789 344 RFLE 21 16 2.3 16 15
Atz T LR 99 119 0 0 0 FiEfkh
BT EFHALRA -328 -843 -551 -1252 -1543 B RHEFE 0.6 0.7 0.7 0.8 0.8
WAL 396 847 544 1245 1535 K FHKEHE 4.7 6.0 0.0 0.0 0.0
EeEidy -40 -48 -22 -22 22 pATREH A HE 6.0 6.8 12.1 0.0 0.0
H AT AR 108 51 14 14 14 Hr#EHE (L)
EFEHASR 107 209 -633 -289 278 HNRIKE(RATHER) 0.71 0.98 1.26 1.55 1.88
48 IHE -33 167 0 709 494  FIREEAARGGHED 0.43 1.26 2.35 0.75 234
KA 288 18 -59 -35 28 BT (RAHER) 7.05 7.91 8.87 10.13 11.72
£ 38 B3 e 21 2 0 0 0 k%
FANARIE Do 156 118 0 0 0 PIE 59.9 435 338 275 22.6
HRE T4 -325 -96 574 -963 744 P/B 6.0 5.4 48 42 36
A4 Y A i 173 511 954 -854 309  EV/EBITDA 38.4 29.8 29.0 24.0 19.3
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KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k 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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= 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

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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
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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 %,
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