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o TRARMER, XFTLFHERKTE, £ “EN” L
2022Q1-Q3 &F 4k 35.17 12 (+5.86%), 12#EH44) 3.15 12T (+4.95%), +=dE)3
F4F) 2,97 10 (42.44%) 2 2022Q3 Bk 14.82 12T (+4.79%), Va3 #H4F
1.57 127 (+5.96%), F=db)a#4%4] 1.56 1271 (+8.40%). % B R R I E
A M TRAZA TR, it 2022-2024 F)3 5441 H 5.53/6.62/8.12 1T (R
5mmmmwmm>ﬁﬂEm1wauamx,émhmﬁﬂpﬁﬁmwmuw
, AN ERRBSARERETETHRMERE, BH “FEN” FA
O RIBFHZEKS), CHRpELHFAEIMEK
Sk Q3 RABRIBELE AT 38K, HAEMSRILE . 2022Q1-3 54E/
RAB/RTTICN A 17.52/14.42/1.24 L7, Bl H-6.36%/+21.48%/+61.09%, ¥ Q3
AR/ R A/ R TTIAN A 7.35/6.07/0.50 127, FlH-6.20%/+20.02%/+6.23%, 3t
+12.8%/420.5%/-3.5%0 HFib: SEATRARET C Bz fgigk, KFL
I E . 2022Q1-3 BB/EH/KFZHRALSAIH 2.92/21.00/8.56 12T, Rk
+31.15%/47.57%/-1.75%, ¥ Q3 HL&/%4/ K RIS HH 1.23/8.59/3.82 12T,
] FE426.95%/+4.64%/-5.95%, 3 +29.9%/+15.8%/+10.4%. 2022Q3 /&4 B &K
BEERTHRAEZHMEEFZITT, NATHANEFEERT A, FAT “R
R7 EDITER BRI R, —RAZKET C 49 RAFAABEK, wIM M
;TR A, BonkH5 LR T IR ERK,
® e A RKAF, TR
2022Q3 £A41F 37.5% (+2.0pct) o #A18] 3% & 18.5% (+1.1pct), EARE I3 £ 4.9%
(+0.4pct) . #HE £ 143% (+1.0pct). M5 3% %-0.6% (-0.3pct)o LZHMERAT
Q3 ##E 10.6% (+0.1pct) o FHLIKZK R A B 5t H Bl ek U 2.39 127/0.63
fet ARy £ & FZ 0B TG, FF X\ mRTEHK K, Ae
R, 2022Q1-Q3 I A A F R e 2.65 10T

€2021Q4 B AT, AITAAIE o Rt F: ALKt TR. BHH L L%k, 11646 R AR,
PN DAY
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-2022.3.14 Fir 2020A 2021A 2022E 2023E 2024E
LN (E 7 ) 3,840 5,153 5,622 6,747 8,096
YOY(%) 29.7 342 9.1 20.0 20.0
J3 B4 A (B 7 ) 395 506 553 662 812
YOY(%) 20.0 2738 9.4 19.7 2.7
) (%) 38.1 36.2 39.0 383 38.4
% A% (%) 103 9.8 9.8 9.8 10.0
ROE(%) 17.7 19.5 18.7 19.5 20.4
EPS(#%/7.) 127 1.62 1.77 212 2.60
P/E(%) 16.8 132 12.0 10.1 8.2
P/B(f%) 3.0 26 23 2.0 1.7
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 2490 2787 2934 3758 3928 BIKA 3840 5153 5622 6747 8096
N4 825 668 750 1277 1321 RSN 2378 3285 3432 4159 4983
R MK E A B AR 3K 324 256 377 382 529 B ALAAR M 33 40 50 59 71
Hpb gk 80 158 102 210 164  ELR%M 574 756 964 1150 1388
AT IR 65 49 75 74 105 F®E%M 206 232 227 288 336
oy 329 388 361 546 540  HAKA 226 282 319 358 433
AR 867 1269 1269 1269 1269  M4%%m 3 -7 21 5 2
ERB T 1639 2511 2556 2794 3085 W ABAAHK 21 -43 0 0 0
KA 39 36 34 31 28 HAecs 32 37 0 0 0
B3~ 1191 1465 1505 1711 1964  NAMAEE AlHE 1 5 2 3 3
TF = 136 232 251 275 204 BFHMGE 15 -1 13 10 9
H AR R T 273 778 766 777 799  FAELABME -1 -0 0 0 0
# =& 4128 5298 5490 6552 7013 BLAHE 436 552 625 740 899
A G A 1814 2426 2291 2956 2858 RIS F PN 2 3 2 2 2
s BHE K 108 295 295 295 205 BRI 8 5 6 6 6
REAT 235 B AR AR 648 801 713 1122 1076 #EEHR 429 550 621 736 895
AR RAT 1057 1330 1283 1539 1487  FTiEAL 34 44 68 74 83
ERS Rk 86 281 242 206 170 #$178 395 506 553 662 812
KA 2K 0 200 161 124 89  UHMAHZ 0 0 0 0 0
HALAER ) 5 86 81 81 81 81 va & £ 8] % A1 395 506 553 662 812
R At 1900 2707 2533 3162 3028  EBITDA 523 705 767 893 1052
VHE ARG 0 0 0 0 0  EPS(%) 1.27 1.62 1.77 2.12 2.60
A 223 312 312 312 312
AN 919 806 806 806 806 EXEJLE S 2020A  2021A  2022E 2023E 2024E
[ &1 1214 1541 1849 2227 2695  mKEeA
12 B EN A RAE RS 2228 2591 2957 3390 3985 & LMA(%) 29.7 34.2 9.1 20.0 20.0
RAxA R AR A 4128 5298 5490 6552 7013 FLAHE (%) 133 26.5 13.2 18.5 21.5

V2B TE N )4 Y) 20.0 27.8 9.4 19.7 22.7

KAV A

A F(%) 38.1 36.2 39.0 383 38.4

A E (%) 10.3 9.8 9.8 9.8 10.0
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 17.7 19.5 18.7 19.5 20.4
BEEHALR 649 496 472 1186 747 ROIC(%) 15.9 16.4 15.8 16.8 17.8
b IR 395 506 553 662 812 fEfises
718 4K 112 145 143 165 174 % 7F 5 E %) 46.0 51.1 46.1 483 432
w435 A 3 -7 21 5 2 F R E(%) -30.2 4.1 -6.6 224 21.0
FHEHRE -15 1 -13 -10 9 Ak E 1.4 1.1 13 13 1.4
TIERELH 99 243 230 367 225 @EE 0.9 0.5 0.6 0.7 0.8
Atz T LR 54 95 2 3 3 EEfk S
BT EFHALRA -484 -516 -173 -391 453 ER AR 1.1 1.1 1.0 1.1 12
WAL 421 524 47 242 294 RREEHE 9.8 17.8 17.8 17.8 17.8
EeEidy -51 -45 2 4 3 EARBAAE 43 45 45 45 45
H AR F AR -114 37 -123 -145 -157 HEAE ()
EFKEHASR -16 179 217 -268 250 BRI E (R AT 1.27 1.62 1.77 2.12 2.60
48 IHE 97 187 0 0 0 RN 2.08 1.59 151 3.80 2.40
KA 0 200 -39 -36 36 HRETE(RAAER) 7.14 8.31 9.48 10.87 12.78
£ 38 B3 e 0 89 0 0 0 AEMEeE
FANARIE Do 41 -113 0 0 0 PE 16.8 13.2 12.0 10.1 8.2
HME T ALK -154 -183 -178 -232 214  P/B 3.0 2.6 2.3 2.0 1.7
B A ¥ A iR 145 157 82 527 44  EV/EBITDA 10.8 9.0 8.2 6.4 5.4
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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, CSHYEBALTTH, HBUH I, 7R ISR B AR T 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 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

B BB IFEHA

R B

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

# £ (Neutral) AT T ) R A — 5%~ + 5% A E ) ;

#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
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

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
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
FEARARFLSXZABELEF.

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

Lk Vel

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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