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L AT (L) 17.36
—F R & RIK(T) 27.99/11.63
EAE(L ) 69.93
B TAE (T L) 29.69
B AR (LAT) 4.03
AR AL A (TLRR) 1.71
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INE) R A ZEAR, 2022Q3 N F) LB LN 0.94 1L, B 13.2%; 52
Ja B4 A)E 018 12T, RikY 46.1%. 2022Q1-Q3 523 Wik N 2.95 12T,
B YRy 6.3%; SIIaH4F1E 0.65 12T, Bl 40.8%. 2022Q1-Q3 4 4
E24%F 5 39.1%, RIILTRE1L0AMET 2L, TEANG ZREmiEEg, L0548
1KY FIB AR IR A E AT B P3G Ao LN 8] Se tE M) TR AR A R N K@ dg K, &
T AZAFM, Fit 2022/2023/2024 F/ 8] )3 #4404 4 1.16/2.10/2.59 12T
(AT{4 1.56/2.93/3.90 12 T.), EPS # 0.29/0.52/0.64 7. (#7414 0.39/0.73/0.97 7T.),
L ATRLAN 3 &2 PE 4 60.3/33.2/127.0 12 . &AVIKH AN E) 2023 A2 ETHZE KX
BB R BEERAFE BRI TH R, %8 “EN” T4,

® H R KBRS, A BMBERITHREE

N 8] 2022 FAT = F B AT KA NA 47225 L, B K 49.4%; &E Lk
Pl 16.0%, Flrbighe 6.0 B 9 5. A S FF K A £ 2N B S MR
R, WA FNB LKW E M. AKX RSB EERA, #
Mt A 2023 45N 8 i R EHUE £

O MR ARILY, THEERBEITHRE

N B) AR IS PUOBAUREA B, MAFNFERBKRANR, AT AREHRIHER
R RMA. MEAFFRLAR, £FBELIKEREEK, NaRHIERDES
ERBELREIE K, 2022 F 8 KNS ITRIBN 2.1 LUK ET B VA I
5100 7 ##3BAE R mE4r, T A RZEBAF, %8RG KA LM 8],
AR BAEL R, BETHREFE K,

O MIeRT: THLARETERARMRGE; B2 X KB EEL RIS ;
AR H AR BR = AR BR8] FNE P LR BRI

W %8 B A2 B A AR
AR 2020A 2021A 2022E 2023E 2024E
BN (T ) 439 415 448 849 1,135
YOY (%) 314 -5.3 7.9 89.3 337
)24 A IE (8 7 L) 183 140 116 210 259
YOY (%) 57.6 -23.5 -17.2 81.5 23.3
ERVESCH) 57.7 50.1 46.2 43.6 43.1
) £ (%) 41.7 33.9 25.9 24.8 22.9
ROE(%) 13.2 9.6 7.6 12.3 13.5
EPS(##% /1) 0.45 0.35 0.29 0.52 0.64
P/E(4%) 38.2 50.0 60.3 33.2 27.0
P/B(1%) 51 4.8 4.6 4.1 3.6
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E
AT~ 966 1039 1090 1503 1481  BLRHKA 439 415 448 849 1135
Na 154 94 125 192 257 Bl A 186 207 241 478 646
R &Y YR &) 97 84 111 258 235 B LHA KM 4 4 3 7 10
B RN R & 0 1 1 3 2 BLHA 4 6 5 11 14
AT IR 1 1 1 4 3 FHERR 28 33 33 59 81
oy 65 99 92 286 224 HERR 27 44 58 68 79
H AT 649 760 760 760 760  ME%A 1 -1 2 19 38
ERFH T~ 570 630 631 1060 1318 KA RIEMK -3 -3 2 -4 5
KA 0 0 0 0 0 HAkd 20 12 11 13 14
&~ 473 497 492 870 1107 ANAAMEE NS 0 -0 0 -0 0
PR 55 54 63 70 71 BEAKE 7 29 18 24 21
H AR R T 42 80 76 120 140  FAAEKE 0 0 0 0 0
# =& 1536 1669 1721 2562 2799  EBLAIB 212 159 133 240 297
A G A 72 110 106 767 781 FLIMEN 0 0 0 0 0
FsR il 0 0 0 532 587 stk 0 0 0 0 0
R A AR RO AT IR 43 65 61 189 149 AUHEHR 212 159 133 240 297
HAbF ) R 29 45 45 46 45  PiFHL 29 18 17 29 37
ERS Rk 80 87 87 87 87  #AE 183 141 116 211 260
KAt 0 0 0 0 0 JUHMRAHE 0 1 0 0 1
HALAER ) 5 80 87 87 87 87 A& EN8)EAE 183 140 116 210 259
R At 152 197 192 853 867 EBITDA 260 213 177 320 427
JHMFRAE -0 1 1 2 2 EPS(m) 0.45 0.35 0.29 0.52 0.64
%N 402 403 403 403 403
AN 575 596 596 596 596 2020A  2021A  2022E  2023E
R & 408 488 560 685 843
12 BB S RERE 1384 1472 1527 1707 1929 kA (%) 314 5.3 7.9 89.3 33.7
R AR I AR AR S 1536 1669 1721 2562 2799 FLAH(%) 57.6 -25.0 -165 80.2 23.8
V38T E)AF T 57.6 -235 -17.2 81.5 23.3
FAES
24 F(%) 57.7 50.1 46.2 43.6 43.1
% ) % (%) 41.7 33.9 25.9 248 22.9
NEAEER(TH L) 2021A  2022E  2023E  2024E (D) 13.2 9.6 76 12.3 135
BEEHALR 234 175 123 58 426 ROIC(%) 28.5 21.4 17.0 16.8 18.6
A 183 141 116 211 260  EfhEe S
718 4K 52 57 47 68 103 & RATE(%) 9.9 11.8 11.2 333 31.0
w435 A 1 -1 2 19 38 F AR E (%) 7.3 2.6 -45 23.1 20.0
BFEBHK -7 -29 -18 24 21 Rk 13.4 9.4 10.3 2.0 1.9
TETEEHN -2 -7 24 -217 44 RFE 12.5 85 9.4 1.6 1.6
Atz T LR 6 15 0 1 1 EE#RS
BT EDALR -697 -110 -29 -474 340 EHEFAHE 0.4 0.3 0.3 0.4 0.4
WAL 71 107 48 497 361  RAREEAEE 5.2 4.6 4.6 46 46
EeEidy 0 0 0 0 0 SAERFKAEE 4.0 42 4.2 42 42
H AT AR -625 -4 18 24 21 Hm#HE (L)
EFEHASR 481 -45 -62 -49 76 ERROK E (RATRETR) 0.45 0.35 0.29 0.52 0.64
48 IHE -6 0 0 532 55 B EHAR(RATED 0.58 0.44 0.31 0.14 1.06
KA 0 0 0 0 0 HRFTF(RAHER) 3.44 3.65 3.79 4.24 479
& B AL A 41 1 0 0 0 k&
FANARIE Do 514 22 0 0 0 PIE 38.2 50.0 60.3 33.2 27.0
HRE T4 -68 -68 -62 -581 -131  P/B 5.1 48 46 41 36
A4 Y A i 15 19 31 -465 10  EV/EBITDA 24.0 29.1 34.7 20.7 155
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o BRI LAMZ, FRIEFFZLFRGORNECFHARS (FFHRIE), BEibilid kP 6 ik ey sF0 L iE A
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 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

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
# 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 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 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
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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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