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o WRMEFFR, hE “EN” TR

N B R B N R BIATR A Sk Ak, AR R A BA TN H 3738 2024 5 B A)
M, it 2022-2024 4592 &4 A1iEH 0.70, 0.92, 1.23 1T, EPS # 1.18. 1.56.
2.08 TIM%, BATALM R PE % 23.4, 17.7. 13.34%, %4+ “EN” %,

® Fi: N8 KA 2021 R, BMAFKAFHHEK

AN B R AR 2021 SRAR, 2021 SFEALE LR 3.19 12T, FlEHIEK 43.25%; £
Ja 8% 4108 0.53 12T, FlHEK 8.86%. N &FKANEAZHKELA: (1)
R EHEERI, N6 FRELRTHERFEIEK; (2) L ulkn
B) HAL T BRI K. N B A AR R TNIE R 2 2 2. (1) RAHMHA L
RFHE R ALK, R FBEAEAE, (2) N RTHET . TETH
M2 2%, FRANE S R, (3) EFHm, o8l o REF g LR K.
O NN : FEZEFRAEMESERRgE ZHNK

BAVAAN AR ERE T EH MBS EERA B 2B ROGNERKEZ
o AR L, ZRE P A E AR, 2RI E K TR R IR E
IR ZRENAERA, BAFRDESEEA LR, AN, A8 ZeBEAKRT
BT UL RE S L. B, RANLHE RN LS ES, ALENE
B KA,

® S REZR TR, MAAZHEHHEK

2021 SF N E) 3550 Ak 4 AL Ak JAN 1.50 12T, R HIE K 91.87%, ANk & F
BAELNNER, M ERLAER. KT, BT, LHAL FEFSA
R AR . RAVIAHY, B 5 @3 KOG DA S R RGBERE = bl i b
7], X BB KB 69T IF AL ) Ao 8] F S ) B9 AT IR, BN SN A 2
HEIE K,

® A efRT: HNIMRIFRENIS, & Suff KBRS
W % 18 & A fE A28 AR

2020A 2021A 2022E 2023E
RN ONEYED) 223 319 427 582 776
YOY (%) 5.4 432 34.1 36.1 33.4
Va4 A0 (T 77 ) 49 53 70 92 123
YOY (%) 9.3 8.9 31.4 322 32.9
A E (%) 48.8 43.9 44.0 44.6 45.4
%) % (%) 22.0 16.7 16.4 15.9 15.8
ROE(%) 19.8 10.2 11.8 13.6 15.4
EPS(##/7) 0.83 0.90 1.18 1.56 2.08
PIE(45) 335 30.7 23.4 17.7 13.3
P/B(4%) 6.6 3.1 2.8 2.4 2.0
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L e GRS 2020A  2021A  2022E  2023E  2024E EF1E % (EH L) 2020A  2021A  2022E  2023E
RAF 222 490 572 635 744 BN 223 319 427 582 776
e 57 214 262 233 277 Bl A 114 179 239 322 424
R &Y YR &) 44 53 76 99 135  BLAHAL Ao 2 2 4 5 7
B RN R & 1 2 2 4 4  ELRR 29 50 68 91 121
A KK 3 6 6 11 11 F2FA 8 12 17 22 29
oy 58 101 112 175 203 HEARA 20 27 38 52 69
AR 59 113 113 113 113 Wm4%A 4 1 -2 1 7
JERBK 113 136 156 196 251 K EBAEHIK 2 2 4 5 6
KA 0 0 0 0 0 HAkd 9 7 7 8 8
&R 95 99 112 137 177 NAMETE KA 0 0 0 0 0
T 14 14 16 19 19 BEAKE 1 4 2 2 2
H AR F 4 23 28 40 55  RAKEKE 0 0 -0 -0 0
¥ x & 335 627 728 830 996  FLAHE 52 56 76 102 135
A G A 83 92 123 135 179 FaksMkN 2 2 2 2
48 I 0 0 0 0 0 B EH 0 0 0
B AT Z AR AT K K 45 44 76 86 127 #AEHER 55 58 78 103 137
HAbF ) R 38 48 47 49 52 it 6 5 8 11 14
ERS Rtk 6 13 14 16 18 ##14 49 53 70 92 123
KA 2 0 1 2 5  UHBRABE 0 0 0 0 0
e R AR 4 13 13 13 13 JaEHAE 49 53 70 92 123
%At 88 105 137 150 197  EBITDA 57 58 83 106 142
JHMFRAE 0 0 0 0 0  EPS(%) 0.83 0.90 1.18 1.56 2.08
%N 44 59 59 59 59
AN 61 282 282 282 282 2020A  2021A  2022E  2023E
(RS & 142 180 246 331 445 kA
V2 B EN A RAER S 247 521 591 680 798 F AU (%) 5.4 432 34.1 36.1 33.4
RAF AR AR AR 335 627 728 830 996 & kA)iE (%) 4.9 6.9 36.2 33.1 32.9
V2B TN B A AG) 9.3 8.9 314 32.2 32.9
FAES
24 % (%) 48.8 43.9 44.0 44.6 454
% A 5 (%) 22.0 16.7 16.4 15.9 15.8
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 19.8 10.2 11.8 136 15.4
BEEHALR 60 22 77 22 119  ROIC(%) 19.1 8.9 10.6 12.4 14.3
A 49 53 70 92 123 fEfise
718 4K 4 6 12 10 13 T2 A FE%) 26.4 16.8 18.8 18.1 19.8
w435 A 4 1 2 1 7 % R E (%) -22.0 -38.9 -42.6 -32.4 -32.8
BFEBHK -1 -4 2 -2 2 RHkE 2.7 53 47 47 42
BIEFETH 0 -43 -1 -80 22 &FkE 1.8 4.0 36 3.2 29
H 2B R4 R 3 9 0 0 0 BiE#)
B EHALR -69 -83 -30 -48 66  BEFAHE 0.7 0.7 0.6 0.7 0.8
FARLH 31 27 20 40 56 MK 4 E 55 6.6 6.6 6.6 6.6
EeEidy -39 -55 0 0 0 SAERFKAEE 23 4.0 4.0 4.0 4.0
HAIE T AR 77 -111 -10 -8 10 HREBRGT)
BT EHALR -35 220 0 -3 8 AR (R ) 0.83 0.90 1.18 1.56 2.08
48 IHE 0 0 0 0 0  BIRAENER(FHED 1.01 0.37 1.30 0.37 2.00
KA -20 -2 1 2 2 B (RATED) 417 8.81 9.99 11.50 13.49
& B AL A 0 15 0 0 i S
FANARIE Do 0 221 0 0 P/E 335 30.7 23.4 17.7 133
HRE T4 -15 -14 0 5 -1 PB 6.6 31 2.8 2.4 2.0
R iR -48 158 47 -29 44  EVIEBITDA 26.9 22.9 155 12.4 9.0
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BB Nnt-F6 % GFIRLE A
W F A EARZ Ky % R4 AR AR LA A ACA, CoOHBRA . FEH I+ LT H AReK % A
AC4, CoEYEBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

oI AR

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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
=3 REE, Rb, LERa5ARE T ARG HEE T LR A AERAEGIFK AR

BERT LA

PR BLEA

EN (Buy) Rt A8 3% T 77 % & 2L 20% A L ;
SERR ¥ 4% (outperform) it A8t 5% T 7 % & 2 5%~20%:;

1 (Neutral) it A8 T 3% & B A — 5%~ + 5% 18] K 5 ;

B4 (underperform) | #istAa2F 45 F 77 % & I 5% AT .

A4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | 3t 4T 1k 55 F B4R 3% & A,

EE: BB EAARED B 6~12 NA R, EFRAA TR A ERRAI TR EI, b AR EREN P
# 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 AEAE T ) By TR BLEA
AAREFT QP A T EMIL, TRRRTRFEMATAREAERRE  ARE R 6 SA LS HAAME
WA SRR, SR R RARIERT 5 RIE R AL BTN B o
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ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
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 T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFALTTAHAE, TR AARE D RIERREITIERR S, o RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN T A o AN ARERG — A RIEFHBEI T, TN AIRE T ETH #H69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
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