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L AT AN (L) 30.44
—F R FHRIK(OT) 33.66/16.61
EAA(L ) 121.42
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® IFREFIEZHF R, B “EN R

NERBE NI TR R A H %, A0 ERP Rk 4358 F & FABAME bk,
HEZHEAITEZHTA, KRMNEFRAZAFN, At 2022-2024 553 &4 F)1HH
2.87. 3.64. 4.60 1z, EPS # 0.72. 0.91. 1.15 7T/A%, L ATAZM*F & PE # 423,
333, 264 1%, %R “EN” FL

® FH: NEAAK20202 F=FK, E=ZFHMAHE KR

o8] KAR 2022 SR =& 4R, 58] 2022 FAT=FF KA LN 16.66 1L, Rtk
K 21.86%; FHFEAF)E 153124, RIEK 1532%. $=FFFAE L
JEN 6.40 12T, BlEHLIEK 28.11%; 52 Y3 A4 4)E 0.85 11, Rl K 9.98%,
¥ = &I K ik,

® LA RILERS, ML KL BAFFARLGHER

2022 FAT=FF, NS A FH 32.59%, Rt 2021 F R #1342 1.01pct, % 2022
F EFFIRIE A 0.81pct, MR Y IFL LN, » &) B L ZHMBN, BE
AR KA AT =5 F 5] 4 E 5 AR L3 K 38.55%, #HE R MERH 6.28%,
Bl FbR A 0.76pct, £ & Z NS BMART Hi6k; &L AR LEK 49.43%,
EIFRERN 724%, BL3Eim 134pet, & R Ay I AT % A3 He; 5F &5 AR
FRIEK 41.11%, AR A E AR 10.86%, FHIEIm 1.48pct, &7 N3] KA R
£ FFHEN

® KA IR, BERPREL S

9 A 30 B, »3& KA 2022 SFIRF M AT RI(EE), W& 171 & 2EHE
AR F S AR L H AR AL T IRFIEILE 500 77 &, & 8] AR EE 8 1.25%.
BTMAEN 21.80 T/RL. 3 FABARA, A 2022 544, 2023-2025 551
I R AR FAT RS v 88 ')aﬂi%ﬂixﬂi‘;’%:‘i/n\%dﬂ&% 15%- 32.25%. 52.08%. &A1k
A AR R B RN T Z, AR TARALES A, LIEN 3K L EHER,

® AT : SR AR %5 A H3E A B = B AX R R o 8] R R R FAH .
M%éﬂi%ﬁw%ﬁﬁﬁ
AR 2020A 2021A 2022E 2023E 2024E
R ONENE) 1,385 1,935 2,559 3,369 4,397
YOY (%) 28.8 39.7 323 31.6 30.5
V3 B4 AVE (B 7 ) 176 225 287 364 460
YOY (%) 165.4 27.5 279 26.8 26.4
2% (%) 349 353 35.5 35.8 359
4 F) E (%) 12.7 11.6 11.2 10.8 10.5
ROE(%) 14.1 9.7 11.1 12.6 13.9
EPS(#i##/70) 0.44 0.56 0.72 0.91 1.15
P/E(4%) 69.0 54.1 423 333 26.4
P/B(4%) 12.6 5.6 5.0 44 3.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 1285 1999 2197 2612 3449 FIRMA 1385 1935 2559 3369 4397
N4 509 1162 1046 1186 1549  Fadbs A 902 1251 1652 2163 2817
R MK E A B AR 3K 500 603 856 1064 1442 B A4 R Ao 9 11 15 20 26
Hpb gk 20 21 33 39 55 FEHEA 73 103 159 207 268
AT IR 18 28 33 47 57 FEER 74 130 182 239 312
oy 99 124 170 215 286 HFARA 133 199 269 354 462
AR 140 61 61 61 61 4% A 9 18 9 32 56
ARSI = 734 1007 1049 1104 1170 #FZBAEHRK -0 2 -2 -3 -4
KA 101 109 124 138 153 HAuksd 16 23 21 21 21
2w 23 237 236 244 264 AAMEEAHIE 1 0 0 0 0
TF = 96 187 214 246 277 BFEHME 11 10 10 10
H AR R T 514 474 475 476 476 KA ENKE 0 0 0 0 0
# =& 2019 3006 3246 3716 4619  FLAE 189 240 307 389 492
A G A 387 455 475 653 1163 &L 0 0 0 0 0
s BHE K 28 30 30 192 653 BRI 0 0 0 0 0
REAT 235 B AR AR 36 45 63 79 105 AHEEH 189 240 307 389 492
HAbF ) R 323 380 383 382 405  PriFAL 13 12 17 21 26
ERS Rk 381 188 162 138 116  ##)¥H 176 228 290 369 466
KA 2K 369 145 119 95 73 VBB AR AR S -0 4 3 4 5
HALAER ) 5 12 43 43 43 43 va & £ 8] % A1 176 225 287 364 460
R At 768 643 638 792 1279  EBITDA 209 237 314 403 522
JHMFRAE 177 182 185 189 194  EPS(%.) 0.44 0.56 0.72 091 1.15
A 217 398 399 399 399
FTANAR 294 1133 1133 1133 1133 205 E 2020A 2021A 2022E 2023E 2024E
(RS & 461 649 880 1174 1545 KA
12 BB S RERE 1073 2181 2424 2736 3146 LKA (%) 28.8 39.7 323 31.6 30.5
RAxA R AR A 2019 3006 3246 3716 4619 F L FIE%) 179.9 26.8 28.1 26.7 26.4

V2B TE N )4 Y) 165.4 275 27.9 26.8 26.4

KAV A

A F(%) 34,9 353 35.5 35.8 35.9

A E (%) 12.7 11.6 11.2 10.8 10.5
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 14.1 9.7 11.1 12.6 13.9
BEEHALR 121 253 40 168 125 ROIC(%) 12.3 8.4 10.0 112 115
b IR 176 228 290 369 466 xR
718 4K 9 21 34 38 43 T RAE(%) 38.1 21.4 19.6 21.3 27.7
W %% A 9 18 9 32 56 & AR E(%) 5.5 -38.2 -31.6 282 224
S TP -8 -11 -10 -10 -10 AEhkE 33 4.4 4.6 4.0 3.0
TIERELH -90 -66 282 -259 429  RFHLE 29 3.9 4.1 35 2.6
Atz T LR 26 63 -0 -0 -0 FEfS
BT EFHALRA -464 -181 -65 -82 98  ERXERAHZE 0.8 0.8 0.8 1.0 1.1
WAL 244 197 27 41 51 JL MK 2K B 4% % 2.8 3.5 35 35 35
kB AE 214 11 -14 -14 -4 pARKERE 26.4 30.6 30.6 30.6 30.6
A AT AL R -434 27 -52 -56 61  HFR#EEE (L)
EFEHALR 418 583 92 -107 -126 HRIKE (RATHETE) 0.44 0.56 0.72 0.91 1.15
48 IHE -44 2 0 0 0 RN 0.30 0.63 0.10 0.42 031
KA 369 224 26 24 22 BT (RAAER) 2.42 547 6.08 6.86 7.88
& B AL A -1 181 0 0 0 AEMEeE
FANARIE Do -0 838 0 0 0 PE 69.0 54.1 423 333 26.4
HRE T4 94 215 -66 -83 -104 P/B 12.6 5.6 5.0 4.4 3.9
R H iR 76 654 -116 21 99  EV/EBITDA 58.2 48.1 36.7 28.5 22.2
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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
E AU 23 %o T R ATA R BN AT & BT RS RIS 09 0 AT TR EUIR B 69 18 5] B & @ 3657 7089 2 A2 4
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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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 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
S, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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
#10E 45 %
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