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L AT AN (L) 232.38
— & & RAK(L) 347.25/227.31
EAA(L ) 2,835.21
FAB LML) 2,829.72
B A (LhR) 12.20
AR A (TRE) 12.18
I3 A #FE(%) 30.14
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(EZR LY Rk, 2FAHFTE—

B A5 B R ATIRAE) -2022.8.26
(2021 F&H A K, 2022 FF35%

IR—/ 8] 13 B R ATIRE) -2022.4.28
(F MR A) I, 75T Bw 543

W B 4E B R ATIRED -2022.4.13

® VAR MATHAL, FRIIMEMAR, 8 “EN” 4

2022 5 Q1-3 E AT WAL 221.4 12T, FlHb+28.3%, F&44)1 71.1 12, R
P+45.7%. 2022Q3 FILZ WAL 68.1 12T, FlH+32.5%, 13A&4%41iE 21.0 12
T, BIEE+57.0%. &AVLEH 2022-2024 5 2 AIFAM], 3+ 2022-2024 4 F)iE 5
HH 75912, 10021274, 1335407, R H+42.9%. +32.0%. +33.1%,
EPS %~ %14 6.22. 822 L. 10.94 ., LATAM*T ) PE 44174 37.3. 28.3. 21.2
f&o 2022 SFE A A O A R IRIE, NS TG @ BT REB T &, R
BREHAAG GmNET T @R, RIRRLERZARLEE, RUFBIKZ,
AR R EFAF AT G BEAARE AL, g “EN” A,

® it MRAL, HAEIEHE

Q3 WBE AP EIN 64.6 127, FlH+36.6%, HPFHI 20 ki g8k, &
KRR R, AR T IR F T AR, KT 20%; Aret A R FDERN 1.2 12
T, BW-423%; A RFIEIKN 2.0/, FH+10.9%, 2R ATHER
BHEFAETRKE . > RBA, Q3 4 I 28.7 12T, Bl H+34.1%, & H+0.5pct
£ 42.3%, HIMEN 39212, RIH+31.5%, &H-0.5pet & 57.7%o

® FULEHEiL, REARSMEE

2022Q3 N E AR fifE 473 1L, b Q2 MY 121, “e¥dis, T TEE
ZoAax, BN S ZEFAMA K. 2022 550 8] B EAITHRGFE, /o
KAN4E4A, Rl EAIKML, BHBECAL, &AL FAE 54T R TR

o LAIRRS, HEWERLI TR, A 2R

2022Q3 /A 5] BLE F ptAebe, FRAMBFLERA, LAERE +1.71pct £ 77.91%,
e B An B tb-2.89pct, £ A Q2 ATEARATHAIN, ZE B FINT AP, #A %
Bl tb+4.57pct £ 30.80%. {EE &2, MANa@Jamit—F K, BAIR) Kt
— IR,

O A [eRT: ENLFEAMNEAETKTHE, IV KRRARIE

W %48 & Ao AE B8 AR
/AR 2020A 2021A 2022E 2023E 2024E
R ONENE) 13,990 19,971 25,505 31,868 39,197
YOY (%) 17.6 42.8 27.7 24.9 23.0
V3 B4 AVE (B 7 ) 3,079 5,314 7,592 10,024 13,346
YOY (%) 56.4 72.6 429 32.0 33.1
A E (%) 72.2 74.9 76.0 77.2 80.3
R F (%) 223 27.0 29.8 31.5 34.1
ROE(%) 31.0 34.6 36.2 33.7 32.2
EPS(#i##/70) 2.52 4.36 6.22 8.22 10.94
P/E(4%) 92.1 53.4 373 28.3 21.2
P/B(1%) 29.0 18.6 13.8 9.6 6.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 15808 25286 30392 39295 49703  FBREA 13990 19971 25505 31868 39197
N4 4607 6146 9726 16697 27437 FldR A 3896 5011 6121 7255 7740
R MK E A B AR 3K 2 1 2 2 4 TLHA R 2503 3730 4642 5800 7134
Hpb gk 141 103 208 180 208 BLHA 2276 3160 3316 3984 4900
AT IR 117 163 194 252 297 EEFA 1089 1167 1224 1434 1764
oy 6354 8189 9577 11479 10984  #HA %A 17 23 35 45 50
AR 4589 10684 10684 10684 10684 M4 %A -68 33 -78 -175 -403
ERB T 3989 4669 5633 6539 7490 FFRAEAR K 0 0 0 0 0
KA 39 76 110 144 178 HAuk s 3 14 8 11 10
2w 1764 2247 3045 3808 4607  ARMAEE AIHE 0 28 7 9 11
TF = 339 363 376 394 414 BRANE -49 72 -3 -3 -3
H AR R T 1846 1983 2101 2193 2291 FEREAME 0 0 0 0 0
# =& 19797 29955 36026 45834 57193 BFLAB 4235 7029 10261 13549 18039
A G A 9637 14265 14940 15944 15663  Z LI 6 71 6 6 6
%2 A 3 0 0 0 0 0 T kk 4 10 7 8 8
REAT 235 B AR AR 2311 2812 3447 3972 3943 AIHEH 4237 7091 10260 13547 18037
AR RAT 7325 11453 11493 11972 11721 Figst 1121 1701 2668 3522 4690
ERS Rk 95 103 103 103 103 #F178 3116 5390 7592 10025 13348
KA 2K 0 0 0 0 0  YHEBAME 37 76 1 1 1
HALAER ) 5 95 103 103 103 103 va & £ 8] % A1 3079 5314 7592 10024 13346
R At 9732 14368 15043 16046 15766 EBITDA 4250 7077 10229 13430 17732
JHMFRAE 288 364 365 366 367  EPS() 2.52 436 6.22 8.22 10.94
A 872 1220 1220 1220 1220
H AN 204 452 452 452 452  EXRFLE T 2020A  2021A  2022E  2023E 2024E
[ & 8708 13499 18290 24971 34125 ARK&S
12 B EN A RAE RS 9777 15223 20618 29422 41060 B LAMAN(%) 17.6 42.8 27.7 24.9 23.0
RAxA R AR A 19797 29955 36026 45834 57193 Bk ALH%) 44.6 66.0 46.0 32.0 33.1

V2B TE N )4 Y) 56.4 72.6 429 32.0 33.1

KAV A

25 & (%) 72.2 74.9 76.0 77.2 80.3

A E (%) 223 27.0 29.8 31.5 34.1
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 31.0 34.6 36.2 33.7 32.2
BEEHALR 2010 7645 6880 9195 13346  ROIC(%) 59.8 181.0 158.8 150.5 175.4
A 3116 5390 7592 10025 13348 MRtk H
718 4K 152 171 207 279 357 WE R BE%) 49.2 48.0 41.8 35.0 27.6
w435 A -68 -33 -78 -175 403 % QAR EEE(%) 452 -39.0 -46.1 -55.9 -66.1
#ZFEMK 49 -2 3 3 3 REE 1.6 1.8 2.0 25 32
BTEFELH -1011 2368 -842 -934 42 A E 0.9 1.2 1.4 1.7 24
Atz T LR -228 -178 3 3 2 FiEfkh
BT EFHALRA -740 -4837 -1168 -1179 -1301 ER AR 0.8 0.8 0.8 0.8 0.8
HAXLE 196 156 1138 1151 1275 RMKHKE 4 E 34543  13601.1  13601.1 13601.1  13601.1
EeEidy -595 -4788 -34 -34 34 mATIRE A 4 E 23 3.1 3.1 3.1 3.1
A AT AL R 51 107 4 6 8  HMAR (L)
EFEHASR -1369 -183 2132 -1045 -1305 B RUKE (GRATHEE) 2.52 436 6.22 8.22 10.94
48 IHE 0 0 0 0 0 RN 1.65 6.27 5.64 7.54 10.94
KA 0 0 0 0 0 HRETE(RIAER) 8.01 12.48 16.90 24.11 33.65
£ 38 B3 e 0 349 0 0 0 AEMEeE
FANARIE Do -133 248 0 0 0 PE 92.1 53.4 373 28.3 21.2
HRE T4 -1236 =779 2132 -1045 -1305  P/B 29.0 18.6 13.8 9.6 6.9
R H iR -101 2625 3580 6971 10739  EV/EBITDA 65.7 38.4 26.2 19.5 14.1
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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 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

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 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,
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