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® 2022Q3 Ltk tk 5, BAAHR—FHE

10 A 28 B, BLEZH LA 2022 7] ZF FHR4E. 2022 AT =FE F I 2K 35.02
1270, FIIZK 4.69%; VaE4F)E4 336 1270, FIWTE 10.18%; 4adk)as:
FA)iE 3.04 1270, FITFRE 14.14%. % Q3 I E LN 15.73 1270, Frigk
29.60%, FRILIZK 53.01%; VAEEF)IE 1.95 1070, FlRIEK 21.54%; dodk/E)a
4 A)E 1.81 10T, FHIEK 24.68%, dshteigik g, BAGAH L, T=FE
2HFEH 69.32%, Q3 EAIFEH 70.29%, FIIEEK 1.95 A pet, IR TH 1.65
A pet, RTHEEZZ Q3 KEZ A ERIE, B LIRA., BRE, BEIF
xtAE) A TR RREG, Q3 it KALtE, WshSFlHE#IRTHTL. *
JeNB) BRI % BIENG R A, BATTANE) 69 & AT, F4t 2022-2024 F
VAERA AR 55 A 5.48/6.86/8.31 424 (JRFH4514 7.1/9.27/12.08 127 ), EPS
A A 1.22/1.52/1.85 7T, HRTRM*F A P/E 451 4 15.3/12.2/10.1 42, KT ad)
FER = So B BT A B — A SR A, BATEH “EN RA.

® SRR EH RIFEAE, H =R LT

2 WA, SEFESTREYESRRFAMEE K, AN AR EEH L
GRS, 11 R ehH ZARERW LT, 5T 2022 S B @dkit, HE2EL
BEROAE G ) R E, AHaa) i ka8 R &, —FRENS) Fansd
M, RIFBAGS . EELRL, EHARROLEET A A T8ETHAE
TEIBAT bR = BAL Tl R Z 12 As S Ik, SEA B4 2023-2024 HFiE4E P
BT, S—FHEH NG FEEK, AR W ARG, 28] kAL BR A3 5 A
B A AR R 6 2R, KA, N8 iERBEEEREATE, 2EWIAMK
PR E, Anbond)HARSER, EAEA L, REBNTE O LR IAZR
(ASO) 4 —CT102 F 2022 % 3 A & 3hls K la X3, F42Fiit,

® N e LA N # L TR, HSHEARAR ALK, Kifrzetbd
R,

W 548 B A b AE IR AT
ELLos 2020A 2021A 2022E 2023E 2024E
2 WM A(F F ) 4,339 4,966 5,273 6,260 7,494
YOY (%) 1.2 14.4 6.2 18.7 19.7
34 A)IE (G % ) 442 545 548 686 831
YOY (%) 54.9 23.3 0.4 252 21.1
EH) % (%) 66.0 69.2 78.2 81.5 82.8
H A E (%) 10.2 10.9 10.4 11.0 11.1
ROE(%) 12.4 13.8 13.2 14.5 15.4
EPS($%/70) 0.98 1.21 1.22 1.52 1.85
P/E(4%) 18.9 15.4 153 12.2 10.1
P/B(4%) 2.3 2.1 2.0 1.8 1.6
A RR: R TTRAESAFR P
4l A7) IE XS #6915 B AR B AR AE 5 BR 174
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2N 1EEEHMRE
B M 4TRmEE
K= AR E T ) 2020A 2021A 2022E 2023E 2024E )38 & (8 7 70) 2020A 2021A 2022E 2023E 2024E
itk 3892 4066 3114 3862 4236 BN 4339 4966 5273 6260 7494
N4 2535 2436 2680 3075 3677 Bk 1475 1527 1148 1159 1288
LA B ST AR 614 866 0 0 0 BB 51 64 66 77 93
bR e 6 9 7 12 11 BLFA 2016 2327 2505 2942 3485
FRAT R AR 15 30 17 39 28 FEFA 173 232 369 426 495
B 627 632 314 642 420 HEEA 128 200 527 595 675
HA RS~ 95 92 97 95 100 WH%A 40 -33 -5 227 452
ERHFK~ 1581 1661 1690 1874 2102 FFBAEH A -22 -41 -17 -34 -41
KA 0 0 0 0 0 HpkiE 51 45 0 0
) & 3% = 1206 1199 1196 1362 1564  AAMER KA 0 0 0
PR 217 277 318 333 351 #BFAKE 0 0 0
H A e RS T~ 158 185 176 180 186  FAAEME 0 0 0
K& 5473 5727 4804 5736 6338  FiA)HE 492 637 641 793 958
Rh AR 1779 1682 516 887 815 Fakshln 7 2 0 0 0
LR N 160 9 9 9 202 Ak ok 4 9 5 5 6
JILAF B4R B AT I 781 800 0 0 0 AEEHR 495 629 636 788 952
HA RS G 1R 838 873 507 878 613 FiiFH 52 86 87 100 120
R 108 117 118 118 119 #F)7H 444 544 549 688 832
Kiath 2 0 0 0 1 1 YR ARM A 1 2 2 2 1
H AR RS itk 108 117 117 117 117 V3BEAS) AHE 442 545 548 686 831
Rt 1887 1800 634 1005 934  EBITDA 563 695 690 853 1038
VIR AR 5 3 5 7 8  EPS(7L) 0.98 1.21 1.22 1.52 1.85
R 450 450 450 450 450
FANAR 2645 2645 2645 2645 2645  EEZupSlES 2020A 2021A 2022E 2023E 2024E
e & 486 829 1238 1707 2207 ARkfEAH
V2 BB ] AR A 3581 3924 4165 4724 5396 B LHEA(%) 12 14.4 6.2 18.7 19.7
R AR RS 5473 5727 4804 5736 6338  BALAIE(%) 50.0 29.4 0.7 23.7 20.7
VR TENE) 4 Y) 54.9 233 0.4 252 21.1
KAVRRA
2H)F (%) 66.0 69.2 78.2 81.5 82.8
B A E (%) 10.2 10.9 10.4 11.0 11.1
AR ER(E T ) 2020A  2021A  2022E  2023E  2024E EENOHCA) 12.4 13.8 13.2 14.5 15.4
BEFEHAER 698 515 708 1084 1429  ROIC(%) 29.1 31.5 31.8 36.4 38.5
A F) 444 544 549 688 832  fEfREkS
I8 P4 134 138 130 150 181 T~ A HE %) 345 31.4 13.2 17.5 14.7
43 40 -33 -5 227 452 HERBHE%) -62.5 -59.3 -61.8 -62.8 -62.5
AR K 0 -4 0 0 0 REhkE 22 2.4 6.0 44 52
TERELH 70 233 38 25 28 &FHruF 1.8 2.0 53 3.6 4.6
Rtz ERER 10 103 -4 -7 9 BEfA
BRESDHALA -191 -201 -159 334 409  EHRRAEE 1.0 0.9 1.0 12 12
FALH 127 200 159 334 409 KRR 6.8 72 0.0 0.0 0.0
KL 0 0 0 0 0 EATIREBAIEEER 26 29 45 0.0 0.0
AR R4 R -64 -0 0 0 0 HRHE (L)
EREHIER 1636 -408 -306 -354 -611 B WO (AT R 0.98 1.21 1.22 1.52 1.85
s Mtk 277 -151 0 0 193 BRZEIERERAIED) 1.55 1.14 1.57 2.41 3.17
KA 0 0 0 0 0 BT (RATHE) 7.96 8.72 9.26 10.50 11.99
3 R 3 Ha 90 0 0 0 0 fEfELL#E
F ARG Jm 1928 0 0 0 0 PE 18.9 15.4 153 12.2 10.1
A FETIAR -105 257 -306 354 -804 P/B 23 2.1 2.0 1.8 1.6
e % AR 2142 95 243 395 409  EV/EBITDA 10.9 8.7 8.4 6.3 4.8
SRR R FRIEABER P
5 sb A ESJE & 6915 B E AR E 9 214
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % AR E A
T KA Z A+ WAL FH BIRFeARZ G HCA. CSHY-EBB R A, BHEAEF LB THARNERZ RS
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T I E ARG A BRI T RIRAE 69 FT A BE AT T 3R TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 3/4
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 BEEMAMERRE ML A E P . FRERLZLTTRIEFEP W, BT R LAERA, RATFRIESEP F
BAE B, JoB AT RIESEZ P, H AN B = MR,

AIRAE AT ARG AA T CATE &, A2ANE) FARIEIZF 15 Lo Al R T HME, RIS AT FH. T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG T BILAAERUR AN 8] T A AR 4 B 6 P10, AR T8 69 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
H BB AN THAET R B AR B A A4 R, RIS AT R L e — B . AR T Ff
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
F) BRI TR, EAETELT, AR T 6915 B3R AT RGE 69 F LI M ARSTHEAT ARG 3T, BAEFT R
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFLEFERLFOELTTAL . 3T RIFA RIRE T EAEARIATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
By IE I HAAEAT AL, SOMEATEACANN 3] PR o7 KA. FIA AR AL 4T 4. JRAHFITA
FRATH) AN S AR IRSATILAATIL.

THIRAEHFR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455
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