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o H AL F ok, EHALSFERTREH A

8 A 11 B, 3 KA 2022 FFF FiR-E, 2022HL FAEK 2.99 12T, FHTF
7 52.84%; VAEAA)IE 1.92 10T, R # 56.58%; Fedk)aH4410E 1.53 12
T, BIEETFE 63.75%. <J&HF EWE R0, 2022H1 37 & 7 A48 X L 40\ 1.08
17T, BRI ® 76.33%; 2022H1 AE#7 A m A48 Kk 4K ALENL 1.91 12T, Rk
WK 7.88%, HEH M THKMLE ., ATHLRMERALRE P E L9445, &M
AIFRRME S AT A XA F e XA F G oM RAGFE NN KPAE . TRIFH
o, AT P 8] BAN TN, R 2022-2024 4 5] 13 5 4 #1318 % 5.16/4.55/5.25
1t 7, EPS % 4.00/3.52/4.06 7., % H 2022-2024 73 £ 4 41HE H 3.73/3.99/4.83
fe 7., EPS % %1% 2.88/3.09/3.74 7T, LATALM*T & PE 4 %% 40.2/37.6/31.0 4%,
BHEWEE, NAgEhRBAY e, B EH” R,

® Km KA RHKN, “—35X” £WEAF-F 6 0EM LA

2022H1 2 8] 5F K 4%\ 2346 77 L, Rk 28.32%, mKAEHE G, GMP &
Aeymin BT = e, 5T AT T AR, Hhke & a. DHRAAE ALK
ERFRARF T EOHEN AR A TR KXAENBARFE, CFRETAK T,
PR, ARARALEFLO S R&, BRAMRAFNTHEF ZHLGT K, B
B, SUBAY IR B AT AR F 6 ME, A B CRO L4, 2022H1 & 2417 % R tbi%
K 69.66%, € 34+ CRO JR 452 #L7 0k 4646.81 77 L, FlFHIgK 22.24%.

O NERATHIBEMR, TELRKNLGHERSL

2022H1 /3 454 % B 5683 7 L, FlrbigK 36.39%, 44E % Ak K AT
HIBRAR PRy K, AR AL HEm, A, B AFASEXIEE, ARH
X G AR FNHE T, TENS)LREAHREH B, NaEEEB®EF.
Bl R AR, B#HEEIE K EFK LS BRAR TS, BRNF)
TN 9 46 J 04 KRk

O NERT: HALSTHRALAY., BMSHARARIRK., BT HHET RAIH,
W % 18 & A BB 18 AR

2020A 2021A 2022E 2023E
-2021.12.20 FAN(E T ) 1,596 965 603 704 904
YOY (%) 782.8 -39.5 -37.6 16.9 28.3
A E (' 7 ) 1,128 720 373 399 483
YOY (%) 2996.9 -36.1 -48.2 7.1 21.0
ERVESCH) 96.9 94.0 87.8 86.0 83.9
A A % (%) 70.6 74.6 61.8 56.7 53.4
ROE(%) 86.8 10.7 5.8 6.1 7.3
EPS(3#i#% /1) 8.73 5.57 2.88 3.09 3.74
PIE(f%) 13.3 20.8 40.2 37.6 31.0
P/B(#%) 115 2.2 2.3 2.3 2.3
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2= R R (BT ) 2020A  2021A  2022E  2023E wlE ACE) 2020A 2023E
RAF 1357 6719 6452 6524 6591  FIIHA 1596 965 603 704 904
e 56 2872 2781 2814 2883  Flm Ak 50 58 74 99 146
R &Y YR &) 195 154 0 0 0 BFHLHLAMW 25 13 8 10 13
B RN R & 4 5 0 6 2 BLHA 93 81 96 113 118
A KK 6 17 0 17 5 FE%A 46 60 66 77 99
oy 14 25 25 42 56 KA 26 40 43 56 72
AR 1081 3646 3646 3646 3646 M HHA 36 -4 71 -66 -58
JERBK 131 171 98 103 117 FARER% -6 -1 0 0 0
KA 0 0 0 0 0 HAkd 1 67 17 21 27
B %~ 52 59 -13 -7 8  ANAMEESNKE 6 34 0 0
T 0 1 1 1 1 HBEAKE 4 40 0 0
H AR R T 78 111 110 109 108 FAAEKE 0 -0 0 0
gl 3 1488 6890 6549 6627 6708  FLAB 1315 842 404 437 541
A G A 169 98 65 66 68  FAsMAN 1 5 0 0 0
%2 A 3 0 0 0 0 0 Fiih 4 1 1 2 2
R A AR RO AT IR 13 13 0 0 0 AIHEHR 1313 845 402 436 539
HAbF ) R 156 85 65 66 68  PriFAL 185 125 30 37 56
ERS Rk 21 40 40 40 40  #A)HE 1128 720 373 399 483
KA 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 21 40 40 40 40 2B EN 8 EAE 1128 720 373 399 483
R At 190 138 104 106 107  EBITDA 1324 782 329 365 470
JHMFRAE 0 0 0 0 0  EPS(%) 8.73 557 2.88 3.09 3.74
%N 51 68 129 129 129
AN 142 4853 4792 4792 4792 : 2020A 2022E  2023E
RS & 1089 1809 2094 2375 2680 AR KAeAH
12 BB S RERE 1299 6752 6445 6521 6600 & LA A (%) 782.8 -39.5 -37.6 16.9 28.3
RAxA R AR A 1488 6890 6549 6627 6708 & L oAiH (%) 3249.4 -36.0 52.1 8.3 23.7
EY =N P () 2996.9 -36.1 -48.2 71 21.0
FAES
24 £(%) 96.9 94.0 87.8 86.0 83.9
% H) £ (%) 70.6 74.6 61.8 56.7 53.4
NEAEER(TH L) 2020A  2021A  2022E  2023E ROE(%) 86.8 10.7 5.8 6.1 73
BEEHALR 1093 643 476 307 445  ROIC(%) 634.4 2621 29437 601.6 635.2
A 1128 720 373 399 483 BixEe A
718 4K 13 23 12 13 16 & A FE%) 12.7 2.0 16 16 1.6
w435 A 36 -4 71 -66 58 & R & (%) 3.7 422 -43.2 -43.2 -43.7
BFEBHK -4 -40 0 0 0 AEIkE 8.1 68.3 99.3 98.6 97.5
BIEFETH 21 -65 163 -39 4  RHLE 7.9 67.8 98.9 97.6 96.5
H ez AR -59 9 -0 -0 0 FiEfkh
BT EDALR -1039 -2549 62 -18 30 ERRHEFE 1.9 0.2 0.1 0.1 0.1
WAL 18 48 -62 18 30  RmMKRHKAEHEE 13.3 5.6 0.0 0.0 0.0
EeEidy -1025 -2541 0 0 0 SAERFKAEE 38 45 11.2 0.0 0.0
AT ALK 4 40 0 0 0 gt (L)
BT EHALR -7 4712 -629 -257 346 ENTMCE (RATHEE) 8.73 557 2.88 3.09 374
48 IHE 0 0 0 0 0 HBEHEACIHED 8.46 497 3.69 2.37 3.45
KA 0 0 0 0 0 HRFTF(RAHER) 10.05 52.26 49.88 50.47 51.09
& B AL A 46 17 61 0 0  fEheE
FANARIE Do 83 4711 -61 0 0 PE 13.3 20.8 40.2 37.6 31.0
HRE T4 -136 -16 -629 -257 346 P/B 115 22 2.3 2.3 23
A4 Y A i 46 2807 91 33 69  EV/EBITDA 10.5 10.9 26.0 23.4 18.0
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BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

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 AERAZGIKR

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
K300 454, BALABAEHABANK. FHEARA BRI ZHRRAE AT EEIEARE) R A5 (41
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR 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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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 %,
FRIEFAEFERAFGHEALT T AL, BT RFA ARE T ROGIERRATIER RS, & RIRE T RGN 5] 32t
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FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
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