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L AT AL (L) 22.36
—F R & RIK(T) 37.08/13.00
EfL(L ) 504.36
RAB T ARG ) 504.36
B A(TRR) 22.56
AR AL A (TLRR) 22.56
I 3AH #F F (%) 126.48
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o HAWRNFRKIHEK, AR FRLEBTHETH, B8 “EN” 4
IRIFAL R A 2022 4 12 A A B I 5 F %78 B4R N 8] 4 L4 % 47 e oh R A
A, BB HAEBNEHE K, A TER D AR HRFRAZ A KT
IH. AAFELSFET K, EHSHBRTHE, KERLGTH, KNEHE
FIFN, FA 2022-2024 37 AR AL )2 B4 AL 5 A 4 81.2, 85.7. 96.8 1L,
EPS £ %1% 359, 3.79. 4.28 T, LATALM & PE #1464 #14 6.2, 5.9, 5.2 1%,
Hoby “CENT A

o HELGRIILAE, BEMRAKKEEK

N 2022 F R4 54 11605 1L, FlWTHE 50.4%; Rit45E @mingd
11915 7 -F 7 K, RIHTF % 49.4%, 45E L4 2R F LA AA, £ 5ominihe
HATHAZ P 5 1912, B E 2022H1 A 3) Lt @ AR 1.31 127, “Tih & 2-3 F897F
RER, s m, 2022 F 58 B iz 2 BN A 100.1 12T, R K
15.8%, H K= AN TR & LA 56.8%, & F B IR HAL ML F BN
MY 31317, BE 2022 F Ik, A S FAL-BBL 3 126 &, T4t AL @ AR 796.5
AFHA, TEFRFHRAR W, EAREHAETHE 05.15%, THfdricER
B RIS ALEAR B 9T%IA L, BB UARBFARITAEZ .

® BT REIHATH, AREFLFLERAMEIE

AN 8] 2022 FNFET H BATIR K2 4340, R B P R EARARFAT I, A
3] 5 A B itz A% EIE R AT 10 /e b AR, st Rl EH477; 9
A F2 12 J A2 F 43845 o 8] & 3 detk LT 55 RAT 10 /¢ A= 20 fC T b 0 % 3%,
E & A5 5 H 3.28%A= 4.30%, & TLF K KM AKA FKF, 11 A 5] 150
MCAMEREATRL S AhE T, B RFHRBATAEKRBITF S RRTE
MR XA, BT REARF WA, 3] 2022 S AR A SNANTE T F A A
1279 e, BEREN M AA & QAT A 6062 LT, A& RGAKFHRR
HkAz o

® A& T : BUAORAE NG, = W& T A B FE, FBL) %46 TR,

W %48 & Ae B A8 AR
Hin 2020A 2021A 2022E 2023E 2024E
RN ONCRED) 145,475 168,232 114,591 100,244 97,046
YOY (%) 69.5 15.6 -31.9 -12.5 -3.2
Ja 2 % A8 (& 7 A 15,256 12,598 8,124 8,570 9,684
YOY (%) 20.6 -17.4 -35.5 5.5 13.0
241 £ (%) 235 20.4 20.5 21.2 215
%A £ (%) 10.5 75 7.1 8.5 10.0
ROE(%) 20.0 14.2 8.3 8.2 8.6
EPS(#i#/ 1) 6.75 5.57 3.59 3.79 4.28
PIE(1%) 33 4.0 6.2 5.9 5.2
PIB(#%) 1.0 0.9 0.7 0.7 0.6
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 417866 389275 413858 362421 349135  BaIKA 145475 168232 114591 100244 97046
Na 62424 55226 148959 122030 122144  Fdm Ak 111292 133836 91101 79011 76137
R &Y YR &) 382 478 108 404 92 HA Ao 5669 4997 6399 5102 4672
B RN R & 46597 52143 18022 42059 16727  AEHA 5491 5896 4119 3573 3469
AT IR 13366 4820 7568 3269 7222 FHERR 4019 4170 3003 2556 2509
oy 270580 250351 212944 168401 176693  AF A I A 0 33 11 15 12
H AT 24517 26257 26257 26257 26257  MEHA 970 1090 1892 2448 1069
ARSI = 119887 145018 154172 164739 175548  F EBAAHI K -1597 -4837 -1146 -601 -582
KA 22326 26475 32339 38500 44762  HAlkE 132 221 124 136 144
B %~ 1646 1818 955 1358 2052 AMAMET kS 2524 2824 2338 2624 2591
PR 1020 1016 1090 1181 1203 HFEAKkE 3081 2275 2170 2497 2543
H AR R T 94895 115709 119788 123701 127531  HAAEME -0 -0 -0 -0 -0
gl 3 537753 534293 568031 527160 524683  F & AE 22018 18227 11553 12193 13874
A G A 377592 363957 400335 352978 345442  F AP 290 258 203 236 249
s BHE K 450 559 160716 49853 100984  Faksh Ik 72 167 81 92 101
REAT 235 B AR AR 57828 59928 806 48576 0 AIHEHR 22237 18318 11675 12337 14022
AR RAT 319314 303471 238813 254549 244458  FiiFAt 5771 4558 2890 3043 3517
ERS Rk 78022 73212 61784 61164 57586 44| 16466 13760 8785 9294 10504
KA 67763 61163 49735 49115 45536 R ABE 1210 1162 660 725 820
HALAER ) 5 10259 12049 12049 12049 12049 Y2 B & 8 HAHE 15256 12598 8124 8570 9684
R At 455614 437169 462119 414142 403028  EBITDA 25897 21660 16024 17210 17688
JHMFRAE 31548 37814 38474 39199 40019  EPS(t.) 6.75 557 3.59 3.79 4.28
A 2256 2260 2264 2264 2264
AN 2334 2264 2264 2264 2264 2022E  2023E
R & 45096 53061 60514 68634 77944
12 BB S RERE 50591 59310 67438 73819 81636 & LA (%) 69.5 15.6 -31.9 -12.5 3.2
R AR I AR AR S 537753 534293 568031 527160 524683 Bk F1iH(%) 24.8 -17.2 -36.6 55 13.8
V38T E)AF T 20.6 -17.4 -35.5 55 13.0
KAV A
24 £(%) 235 20.4 20.5 21.2 215
% F) % (%) 105 75 7.1 8.5 10.0
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 20.0 14.2 8.3 8.2 8.6
BEEHALR 382 21985  -31247 92057  -41286  ROIC(%) 13.2 10.3 4.0 6.5 5.1
A 16466 13760 8785 9294 10504  fEfREE A
718 4K 326 305 302 374 494 T R F (%) 84.7 81.8 81.4 78.6 76.8
W %% A 970 1090 1892 2448 1069  # f fr b F (%) 37.4 42.6 75.0 -1.9 39.6
#ZFEMK -3081 -2275 -2170 -2497 2543 ARSI E 1.1 11 1.0 1.0 1.0
TEFETH -14497 8020  -37717 85061  -48219 & E 0.3 0.3 0.4 0.5 0.4
2 E AR 198 1085 -2338 -2623 -2591 EERS
BT EFHALRA -15970  -22460 -4948 -5820 -6169  E A% 0.3 0.3 0.2 0.2 0.2
WAL 20442 15946 79 1098 1140 R HEHF 327.3 391.3 391.3 3913 391.3
EeEidy -4732 -3795 -5864 -6308 -6261  mATIKEH A AEE 2.3 2.3 3.0 3.2 45
H AT AR 261  -10309  -10732  -11031  -11289  HpE#EER ()
EFEHALR 14718 -11341  -29848 -2265 23821 AR (RAITHEE) 6.75 5.57 3.59 3.79 4.28
48 IHE -220 109 381 38 258  HRAENER(FIIED 0.17 9.73 -13.82 40.72 -18.26
KHHE 2K 24290 -6601  -11428 -620 -3578  HFRAT S (RATHER) 22.38 26.24 29.83 32.65 36.11
£ 38 B3 e -1 4 4 0 0 k&
FANARIE Do -344 -70 0 0 0 PIE 33 4.0 6.2 5.9 5.2
HRE T4 -9006 -4783  -18804 -1683 16 P/B 1.0 0.9 0.7 0.7 0.6
R H iR -1036  -11837  -66043 83972  -51275  EV/EBITDA 4.4 6.0 10.5 5.1 78
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
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 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 RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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

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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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,

FrIRIE R AT
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