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L AT AL (L) 15.30
—F R & RIK(T) 37.50/14.25
EfL(L ) 28.25
A TAEL(fC ) 8.97
B A(TRR) 1.85
AR AL A (TLRR) 0.59
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® Q3 FRmBmiAaPiEs, 1L FITaLkALRR, £H “EN” FL
28] 2022Q1-3 E A E N 7.1 127 (+3.3%), 1244410 1.5 12T (-17.4%),
FodE4A1E 14 12T (F17.4%). ¥ Q3 FHEF B AN 25T (-6.5%), )3
4 A 0.5 12 (-19.1%), F=dE4 A1 0.4 12T (-24.5%). ZHFEHAT Q3
WBNF BT T, 45E % A8 m T kG B R E . KATT A 2022-2024 F 2
FIFAM, FLT 2022-2024 )34 A8 2.2/2.6/3.1 fe 7t (2022-2024 4 JRAEA
2.8/3.4/4.2 7z ), 3t & EPS A 1.2/1.4/1.7 7. (2022-2024 /B 15 %4 1.5/1.9/2.3 7)),
LAt 2t & PE 4 13.1/10.7/9.2 4%, » 8] 5F R #3%, 4 “EN” AT,
® FhdminAA P s, W1 FIlLxATR

N E RS Q3 AR+ AR —RE R L 73%, Bl
+6pcts, A S M+ —F 14k AMER, & KIX 30 #ska 7, 10 o4ttt 7, &
1k 23:30, TAHR. RER-FE E4EHAZ 7000 77, Bl K 230%, kA K
—o MF TUR A —HRERLARET RMITEFEERMAE L, AN &
BT, NAHLDAER T — KACELE A, KB THE, FitERK
A RS S AR P A 2023 F & BB H LR, Sk 10% A k.

® Faniuikuk, RATHBMNHH Q3 LA R R LR S

N 8] 2022Q1-3 £.4) % 45.8% (-0.8pcts), HAla % A& % 21.9% (+4.1pcts), H+F
AEIE LB RIM % % A &5 A A 13.4%/6.6%/5.2%/-3.2% , R tt 4 %)
+1.6/+1.6/+1.6/-0.6pcts. 4% T 2022Q1-3 ##1F 21.4% (-5.4pcts). # Q3
FREFERN 46.6% (+3.5pcts), &R T onsE MR BRAFHKM R0, HA0EE
B &% 233% (+52pcts), R P HE/F R/ RIMFH AEHHNH
16.6%/6.3%/3.4%/-3.1%, ] kb5 H1+4.5/+1.2/+0.1/-0.6pcts, 4K & 3 FH praghn £
F o 2 sm A AR 2T 98 B AR5 A BT B, 42 A% 7 T Q3 4 A& 19.2%(-3.0pcts) .
HAMFAT Q4 M+ — kAL 5) TN IG IR L E BRI K, F4F4F R0 K45 5,

O M feRT: e XTI ATM; RAFHMAERIE; SR,
W % 18 & A BB 18 AR

2020A 2021A 2022E 2023E
FAN(E T ) 714 978 1,029 1,235 1,420
YOY (%) 2.3 36.9 5.3 20.0 15.0
)2 &4 F)E(E 7 L) 194 247 216 264 306
YOY (%) 11.7 26.9 -12.5 22.3 15.9
ERVESCH) 49.2 46.2 46.1 46.2 46.3
#F)E (%) 27.2 25.2 21.0 21.4 215
ROE(%) 11.4 13.0 11.3 13.8 15.5
EPS(Miii*?/i) 1.05 1.34 1.17 1.43 1.65
PIE(1%) 14.5 11.5 13.1 10.7 9.2
P/B(1%) 1.7 1.5 1.5 1.5 1.4
HERR: BR. FFRIERT I
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4



FHRUEST

W\

L R LR S

2= R R (BT ) 2020A  2021A  2022E  2023E wlE ACE) 2020A  2021A  2022E
AT~ 1058 1667 1662 1866 1939  BLHKA 714 978 1029 1235 1420
e 832 577 608 729 839 Bl A 363 526 555 665 763
R &Y YR &) 0 5 0 0 0 BFHLHLAMW 8 10 11 13 15
B RN R & 3 5 3 6 5 ZLHA 91 120 149 179 206
A KK 8 14 9 19 13 FEEA 31 46 67 79 91
oy 91 128 103 174 144 FHEFR 27 41 48 56 64
H AT 124 939 939 939 939 M%%A -15 -26 -33 31 -34
ERFH T~ 940 582 572 621 660 I BUAMK -0 0 0 0 0
KA 0 0 0 0 0 HAkd 14 13 16 25 32
B %~ 251 454 449 493 531 AAMMEE SR 0 -1 2 2 -2
T 59 57 54 52 49 BFEANE 5 13 4 8 9
R |k 631 71 69 76 80 KAKEKE 0 0 0 0 0
# =& 1998 2249 2234 2488 2599  FBRAB 229 285 252 306 355
A G A 287 342 309 555 618  FLIPMEA 0 1 1 1 1
FsR il 0 0 189 401 478 B I 2 1 1 1 1
R A AR RO AT IR 181 210 0 0 0 AIHEHR 227 286 251 306 355
HAbF ) R 106 132 119 154 140 PTiFHL 33 39 35 42 49
ERS Rk 12 15 15 15 15 #F4 194 247 216 264 306
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 12 15 15 15 15 Ja &8 %A1 194 247 216 264 306
R At 299 357 323 570 632  EBITDA 219 291 277 345 403
JHMFRAE 0 0 0 0 0  EPS(%) 1.05 1.34 1.17 1.43 1.65
%N 141 142 185 185 185
AN 1020 1039 997 997 997 : 2020A  2021A  2022E
RS & 538 727 770 822 883 Akl
12 B EN A RAE RS 1699 1892 1910 1917 1966 & AN (%) 23 36.9 53 20.0 15.0
R AR I AR AR S 1998 2249 2234 2488 2509  F L AYHE(%) 1.1 24.8 -11.8 21.7 16.1
V38T E)AF T 11.7 26.9 -125 22.3 15.9
FAES
24 £(%) 49.2 46.2 46.1 46.2 46.3
% ) % (%) 27.2 25.2 21.0 21.4 215
NEAEER(TH L) 2020A  2021A  2022E  2023E ROE(%) 11.4 13.0 11.3 13.8 155
BEEHALR 174 178 22 209 320  ROIC(%) 105.0 29.9 22.6 25.9 29.9
A 194 247 216 264 306 A
718 4K 17 22 27 30 34 T RATE(%) 15.0 15.9 145 22.9 24.3
w435 A -15 -26 -33 31 34 AR E (%) -48.7 -30.3 -21.8 -17.0 -18.2
S TP -5 -13 -4 -8 -9 A E 37 49 5.4 3.4 3.1
TEFETH 27 -75 -186 -48 22 #FHrE 33 32 36 2.2 22
H ez AR 10 22 2 2 2 EE#RA
BT EDALR -240 -448 -16 -73 66  E{EHEE 0.5 05 0.5 05 0.6
HAXLE 246 85 18 79 73 RMRHA S E 9610.0 399.4 0.0 0.0 0.0
Kz 1 -380 0 0 0 RAMKHKAEE 35 45 9.2 0.0 0.0
H AR F AR 6 16 2 6 7 HEAAE ()
EFEHALR 789 -46 -165 -226 222 HRAKE (R ATHETE) 1.05 1.34 1.17 1.43 1.65
48 IHE 0 0 189 212 77 BREEHARRAES 0.94 0.96 0.12 1.13 1.73
K 0 0 0 0 0 HRFTF(RAHER) 9.20 10.25 10.35 10.38 10.65
& B AL A 35 1 43 0 0 k&
FANARIE Do 756 20 -43 0 0 PE 14.5 115 131 10.7 9.2
HRE T4 -2 -67 -354 -437 299  P/B 1.7 15 15 15 1.4
A4 Y A i 723 -317 -159 -90 32  EV/EBITDA 8.6 6.0 6.9 5.8 49
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4 % = 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
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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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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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