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L AT (L) 42.42
— & & RAK(L) 86.49/39.83
E AL ) 254.52
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B AMTRL) 6.00
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® = FF WHFILEE, THAFLEEREE, £ HBE TR

2022 FAT=F B FIELEIMN 37.6 1L, FH+3.7%, FIBEAEFE 12.0
LT, BH+4.5%. Q3 FHZ LB 1471271, F+57%, 1254 +1E 4.6
e, BH-02%. ZIFH T LGgsiTL, &AM TH 2022-2024 F 244
M, T 2022-2024 SFAAVES A A 182 (-0.1) 1. 20.5 (-0.3) 12T, 23.9
(-0.2) 127, B4 A1452%. +12.9%. +16.3%, EPS % 314 3.03 (-0.02). 3.42
(-0.04) 7. 3.98 (-0.03) T, HATALM R PE 544 14.0. 124, 10.7 43,
NG REHFEAR B, FmAeTHETIEK, £ R TR

® REF I LiRR, TR ITAER

S, 2022 4 Q3 HASBSE IV 13.9127T, FH+5.4%, B 96.0%, i
P 10 A2 20 F5 3 3G R IRANT S18 T AR EAN 0.4 12T, Bl He+1.9%;
IRAS B R I 0.2 1270, R H+27.3%.0 4 8] & S M T &, #aF At 48 20,
® HAMRER, FTHAFUFLET

S REBA, 2022 5 Q3 A AN 11.6 12T, F+3.2%, AR %t/ 8 R i
Ko BIMEN 2917, FlHb+16.4%. 2022 7T =F K, /84 HE24 72 480
K, HIBHT 367 K, ST 24 L 847 K, REMAME- 112 £, ) 30
Ko

® FUKKARR, THEFRIFIEAL, LA RTh4$F R

2022 F Q3 N A AR fifk 3.9 12, Q2 ARY 0.1 47T, ARy mEHH
R, TR AARAL, A B AT K.Q3 A 8] £ A4 £ tb-1.51pct £ 72.8%,
Mt A GRS tah X69F AEmA X, TRETHT K. #FERF k-1.85pct
£ 31.55%. NEAFERTHE, BHREMABIHETHLKE, MitFHF
RERFRE.

® NeRT: RNLFEANBEEKTH, AT KRAAAIHF

W % 4% & An AE B AR AR
KL 2020A 2021A 2022E 2023E 2024E
B LA F ) 4,011 5,029 5271 5,803 6,445
YOY (%) -14.1 25.4 4.8 10.1 11.1
Ja 4 AV (F 7 ) 1,276 1,727 1,817 2,051 2,385
YOY (%) -25.8 35.4 5.2 12.9 163
241 % (%) 75.2 73.9 75.7 78.1 79.9
A E (%) 31.8 343 34.5 353 37.0
ROE(%) 17.6 20.9 19.8 19.8 20.0
EPS(#ti#/7) 2.13 2.88 3.03 3.42 3.98
P/E(1%) 20.0 14.7 14.0 12.4 10.7
P/B(#%) 3.5 3.1 2.8 2.5 2.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 6623 6829 7571 8788 10051 BN 4011 5029 5271 5803 6445
N4 1504 1881 3279 3747 5450 AR A 996 1312 1282 1271 1298
R MK E A B AR 3K 704 611 768 750 935 B ALAAR M 616 768 764 841 915
Hpb gk 3 2 3 3 4  ELRR 546 639 659 812 902
AT IR 28 35 31 41 39 FEER 233 254 237 261 290
oy 2879 3541 2732 3488 2864 AR HA 18 22 17 23 25
AR 1505 759 759 759 759 ME%A -16 -11 -48 -74 -103
ARSI = 3189 4202 4203 4334 4505 T EAMAMK -1 -3 0 0 0
KA 0 0 0 0 0 ks 1 1 0 0 0
2w 1848 2033 2228 2477 2724 ARMAEE AIE 16 16 17 21 18
TF = 435 529 551 564 575 BEHME 53 42 42 42 42
H AR R T 906 1640 1424 1292 1206 FAREKE -2 261 0 0 0
# =& 9813 11031 11774 13122 14556  ELAB 1687 2361 2418 2730 3177
A G A 2430 2620 2446 2599 2491 RIS F PN 3 4 4 5 4
%2 A 3 0 0 0 0 0 T kk 20 0 1 1 1
REAT 235 B AR AR 728 738 695 726 725 AHEEH 1670 2365 2422 2734 3181
AR RAT 1702 1882 1752 1872 1766 FTigHi 394 638 606 684 795
ERS Rk 144 161 161 161 161 %A 1276 1727 1817 2051 2385
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 144 161 161 161 161 va & £ 8] % A1 1276 1727 1817 2051 2385
R At 2574 2781 2608 2760 2652  EBITDA 1778 2487 2512 2823 3268
VHE ARG 0 0 0 0 0  EPS(%) 2.13 2.88 3.03 3.42 3.98
A 600 600 600 600 600
FTANAR 977 977 977 977 977 ERZEDTES 2020A 2021A 2022E 2023E 2024E
RS & 5811 6821 7641 8585 9674  BRKEA
12 B EN A RAE RS 7239 8249 9166 10362 11903 &N (%) -14.1 25.4 4.8 10.1 11.1
RAxA R AR A 9813 11031 11774 13122 14556 B W ALHEH(%) 259 39.9 24 12.9 16.3

V2B TE N )4 Y) -25.8 35.4 52 12.9 16.3

KAV A

A F(%) 75.2 73.9 75.7 78.1 79.9

A E (%) 31.8 343 345 353 37.0
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 17.6 20.9 19.8 19.8 20.0
BEEHALR 499 786 2360 1508 2778  ROIC(%) 28.9 31.7 36.4 35.5 423
A 1276 1727 1817 2051 2385  fEAnEeS
718 4K 154 179 165 192 222 WE A E%) 26.2 25.2 22.1 21.0 18.2
w435 A -16 -11 -48 -74 -103 % QAR E (%) -19.7 218 -34.9 354 -45.1
BFRK -53 -42 -42 -42 -42 WAL E 2.7 2.6 3.1 34 4.0
BTEFELH -877 -785 486 -597 333 A E 1.5 1.2 2.0 2.0 2.9
Atz T LR 15 282 -17 21 -17 EE#RS
BT EFHALRA 519 272 -107 -259 333 ERERAME 0.4 0.5 0.5 0.5 0.5
HAXLE 385 600 166 322 393 RAKTREZ A E 1497.8 26229 26229 26229 26229
EeEidy 815 745 0 0 0 AR ASEE 4.0 5.6 5.6 5.6 5.6
H AR F AR 89 127 59 63 60  Fm#EIE ()
EFEHALR -1049 720 -855 -781 741 HROK S CRATHEE) 2.13 2.88 3.03 3.42 3.98
48 IHE 0 0 0 0 0 RN 0.83 131 3.93 251 463
KA 0 0 0 0 0 HRETE(RIAER) 12.06 13.75 15.28 17.27 19.84
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 20.0 14.7 14.0 12.4 10.7
HRE T4 -1049 720 -855 -781 741 P/B 35 3.1 2.8 25 2.1
R H iR 31 338 1398 468 1704  EV/EBITDA 12.7 9.2 8.6 7.4 59
FAERR: R FFRIEFRI AT
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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 ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT 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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000
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Hgk: AT EIRE G A REFI8F & W KRB C2EI6E  Huik: BT & K485k 5 4 Z IBES &
WR4m: 100044 R4 : 710065
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