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L AT (L) 2491
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AR (LAL) 4.66
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® 2L BANRIFI LI, NEALZABRRFRFERA, £H “EN” K
FAT A AAH 2022 FAZFERE: NAMZFEFEATIK 687 L
(-11.50%); V28441 2.83 12T (-26.56%). £ Q3 &) F MBI 2.93 LT
(+26.97%), 1EE%H1E 1.24 1278 (+24.61%). AT FHHRIAFR T HEAMEIK
#®, KATTF A 2022-2024 SF B A FM, FTAE) 2022-2024 F )3 E % A0 A
5.02/7.06/8.13 /27T (2022-2024 /2 M A 6.75/8.73/10.32 12 7.), *F & EPS %
1.08/1.52/1.74 7., LATAZM*T & PE 4 23.1/16.4/14.3 4% . T #5255k 2k AME 4
MR, A8 Q3 kLR ALR LA, KAMFT A KN T ALLE, THAME
TR E KSR, A8 Q4 kgt —F q4F, %8 “EN” 4,
® N A KL KAFEN, FRhERM+E

N 8] 2022 FAT = F B AR I 6695.13 77 L (+17.88%), AL E 9.75%,
Bl HL3E K 2.43pcte MAEIREBAK, A8 CIAF 39 AL i Mied, L P54
bR KAV K BRAFH L MHED 29 A, 5§ =75 SV R RIFH LM
JER 10 R, Ik RKBIFHLHEMIED | R, HEHEFRE XA, Na5
b RRSEWEER. BHIERB KL RERZEG . SARAMH BA), B
IR T gm AR B R EJ& Y (HB19 #A+DF2 #&) AW iFls R XEMN &, A
R-F BRI A5G AR AR KR R Bk NS E M A

O NIMEHERRBBANNMWEMELERE, WAKERAZLAFTED
NE A RIEAE 6 AN RIEAT G A, RETETAT 1.62 LA TH
BRI L ERE TR B (AL FERE, BT P3EA). 28
BB BANNEN L LR RERAMTAINRITMIXBRRY S L&, FEF
A8 R AL B A P B TAE ;B BTN 8) A 3 Bt 2 BUm T R R A A A B R R AR
G AR R E . AT S G AT AR A, BERARKTE LY,

® M[eiRT: B ARLIKE AR, T L5EF k], 5 LT RAIAH.

Wt %48 B A EAB I8 AR
KL 2020A 2021A 2022E 2023E 2024E
R IINCEED) 843 1,103 1,137 1,489 1,699
YOY(%) 66.1 30.8 3.1 30.9 14.1
)3 4 A E (T 7 A 448 571 502 706 813
YOY(%) 84.6 27.5 -12.0 40.6 15.0
241 E(%) 82.8 79.8 74.6 78.5 78.4
A E (%) 53.1 51.7 44.2 474 478
ROE(%) 16.5 18.1 14.1 16.9 16.6
EPS(##/70) 0.96 1.22 1.08 1.52 1.74
P/E(f%) 259 20.3 23.1 16.4 143
P/B(4%) 43 3.7 33 2.8 2.4
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 2462 1761 2208 2575 3426 FARMA 843 1103 1137 1489 1699
N4 1914 555 1672 1733 2775 EalkmAk 145 223 289 320 367
R &Y YR &) 185 275 75 351 74 B LALE R 4 6 6 8 9
Hpb gk 2 3 1 3 1 BEL¥R 113 134 163 209 229
AT IR 19 10 18 15 19 FE%A 44 75 88 115 131
oy 71 109 154 137 197  #HA%A 59 80 106 134 148
AR 270 809 288 336 360 MERA -33 -65 -67 -88 -102
SERFAE - 649 1964 1924 2101 2153 FAEBUEN K 2 -1 -6 0 0
KA 0 0 0 0 0 HAkd 20 14 18 17 17
i* 204 515 596 750 827 AN AMATMILE 0 0 0 0
N W 53 57 57 76 85  BEHMA 5 4 7 6
;H«&#mefmn?? 392 1391 1271 1275 1240 FAREKE 0 0 0 0
# =& 3111 3725 4132 4676 5579  BLA)HE 524 661 581 817 940
A G A 354 492 486 413 600 TSN 0 0 0 0 0
FsR il 60 18 0 0 0 BRI XS 5 1 0 0 0
REAT 235 B AR AR 145 216 266 267 345 AHEH 520 660 581 817 940
AR RAT 149 258 220 146 255 BTigAL 72 89 78 110 127
ERS Rk 48 79 77 77 77 #FE 448 571 502 706 813
KA 2K 0 0 0 0 0  YHEBAME 0 -0 0 0 0
HALAER ) 5 48 79 77 77 77 va & £ 8] % A1 448 571 502 706 813
R At 402 571 564 490 677  EBITDA 502 707 614 856 980
JHMFRAE 0 0 0 0 0  EPS(%) 0.96 1.22 1.08 1.52 1.74
%N 465 465 466 466 466
AR 1104 1115 1115 1115 1115 EXRJuE eSS 2020A 2021A 2022E 2023E 2024E
[ &1 1140 1576 1989 2560 3226 kA
12 BB S RERE 2709 3153 3568 4185 4901 2 AN (%) 66.1 30.8 3.1 30.9 14.1
0 A Ao IR AR AL 3111 3725 4132 4676 5579 Bk AHE(%) 87.9 26.1 -12.2 40.6 15.0
128 TEA S AT %) 84.6 275 -12.0 40.6 15.0
KAV A
25 & (%) 82.8 79.8 74.6 78.5 78.4
A F(%) 53.1 51.7 44.2 47.4 478
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 16.5 18.1 14.1 16.9 16.6
BEEHALR 400 531 1026 322 1191  ROIC(%) 143 17.0 13.1 15.6 152
b IR 448 571 502 706 813 fEfise
718 4K 37 63 66 90 108 3~ B E (%) 12.9 15.3 13.6 10.5 12.1
w435 A -33 -65 -67 -88 -102 % QAR E (%) -67.1 -13.6 455 -40.3 -55.6
#ZFEMK -4 -5 -4 -7 -6 mEbE 7.0 3.6 45 6.2 5.7
TEFETH -61 -79 529 -379 378 aEE 6.7 2.1 3.6 5.1 4.8
Atz T LR 13 47 0 0 0 FiEfkh
BT EDALR -1190 -331 191 260 -153 EHRAEAHE 0.4 0.3 0.3 0.3 0.3
WAL 112 374 -38 177 51 JL MK 2K B 4% % 5.9 48 6.5 7.0 8.0
EeEidy -1097 12 0 0 0 AR ASEE 1.2 1.2 1.2 1.2 1.2
H AT AR 2176 55 153 -83 -102 HE#AE (L)
EFEHASR 1206 -121 -100 -1 5 FRRACE (RATHEE) 0.96 1.22 1.08 1.52 1.74
48 IHE 3K 60 -42 -18 0 BIREENARFHHEE 0.86 1.14 220 0.69 2.55
KM% 0 0 0 0 R GAHED) 5.81 6.76 7.65 8.98 10.51
38 J% 3 A 105 0 1 0 AEMEeE
FANARIE Do 1037 11 0 0 PE 25.9 20.3 23.1 16.4 14.3
HRE T4 4 -90 -83 -1 5 PB 43 3.7 33 2.8 24
R H iR 416 79 1116 61 1042  EV/EBITDA 19.0 15.5 16.3 11.6 9.1
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W %ol A R B SUG d 8912 B B A ik B W 2/4



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT 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 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,

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 %
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