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€2022H1 W H e GBIt K, KiEH
S % AOXMED—2 8] 1% & Z 374k %)
-2022.8.29
(—FRLGHEK, B
Rl A kKA —N ) E 8 AR E)

eSO

® F 48] 2022 &k 50.14 12 T (+24.6%) , 13 B4 #1118 10.51 12 7.(+21.8%)
Aﬂiﬁ#ﬁ-mn#Aﬂ?%%&wuumtumm@\w&&mwmm
et (#21.8%), ZHEFTHEHrRE K, FEREIRE TS mA], KMNTA
2%&%%#%%%%%%@%ﬁ%ﬁﬁﬁﬁﬁ%&%%@h&%ﬂﬂ%m&a
(-2.01) /17.49 (-2.81) /22.82 fe ., & EPS % 3.21 (-0.47) /4.13 (-0.68) /5.39
T, LATALM TR PE # 37.6/29.2/22.4 15, HAVINK, N8 SahfsE 4 7 &,
2023 AR REEXTHRAR ZHH, FESGHE, %H “EN” TR,

® X LHFTRHE+86%E R TIR, AAFAEXS1%ETHELH S

N 8] 2022Q4 52 FIEN 21.18 12 7T, 2022Q1-Q4 4 H ) Fb+59%/+37%/+21%/+11%:;
2022Q4 52 )3 & 4 #1314 5.34 12 7., 2022Q1-Q4 4 A B He+86%/+34%/+35%/+5%,
WEELRBEHRBEKR, pREA, N8 & EREBIKRIL+221%, FiE-F6/
M B 2[RRI E PRS2 80 A B Fb+21.6%/+13.3%/+36.29%/+86.2%/+1.6%,

FF R MR Rk, N8R T R B IR 437, 0%, AP Ag/I2RE0AFE AN
Ik 1184 77 T (+628%) /9.6 127 (+35.7%). fe @, 2022 4 8] £ A
iﬁwm%(ammo%m%,mmﬁaa%m%miﬁwﬂ%uzww,ﬂ
AR %A 5.1% (+2.3pct), Al T A LA7TE, NI RABAFHRSFEF
® BHRMAKSHSFSRFS, MERACHATRH RN I]ES

SR B3EI RS AOXMED 2.F 2022 SF Bl #, 2023 F 84k “ EaF
LEAHAL WE LR SRR CNEIT, SARsEEE HE, Rl 2023 F,
aﬁﬁﬁﬁﬁam\E%\%&%&T%i,%*ﬁ?&Tﬁ%Eﬁﬁ ok,

NS AR A AT R, KRBT FEEF, &F BOARE 298 A, &
GiEAZ B AR (VA 2022 558 3, HFNALE B AR F 2D 2023-2025 F
gl A F)E M R KT 28%/61%/100% (=4 CAGR % 26%), 2023-2026 ¢
S H #e4E R 1.41/1.17/0.57/0.11 12 To

® MeRT: A6 R A AR, REAGERAIAI . AT ST F 40
W 948 & A AE AR AT

2021A 2022A 2023E 2024E
-2022.4.28 RN ONCRED) 4,022 5,014 6,561 8,388 10,582
YOY (%) 52.6 24.6 30.9 27.8 26.2
Ja £ 4 F)E(F 77 L) 863 1,051 1,359 1,749 2,282
YOY (%) 58.8 21.8 29.3 28.8 30.4
£ 5] % (%) 76.0 75.2 75.4 755 75.7
%A F (%) 215 21.0 20.7 20.9 216
ROE(%) 18.1 18.8 20.5 20.9 21.4
EPS(#3#/7T) 2.04 2.48 3.21 413 5.39
PIE(f) 59.2 48.6 37.6 29.2 22.4
P/B(1%) 10.7 9.2 7.8 6.1 48
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RAF 5225 5715 6387 8070 10315  FaA 4022 5014 6561 8388 10582
Na 2035 2514 3290 4693 6691  Flm Ak 965 1243 1614 2054 2574
R &Y YR &) 247 270 0 0 0 BFHLHLAMW 52 56 73 94 118
B RN R & 13 20 23 32 38  EFLHEA 1681 2048 2624 3355 4233
AT IR 46 42 74 74 112 #2%A 245 343 584 671 751
oy 463 671 802 1072 1276 A% M 113 255 197 294 370
AR 2420 2198 2198 2198 2198 WM& A -10 -14 -10 -10 -10
ERFH T~ 587 1004 1071 1146 1264 A RAERK -12 -19 -15 -15 -15
KA 0 83 83 83 83 Ak 27 72 50 50 50
B %~ 113 206 317 420 522 NAMEEHINE 11 -6 10 10 10
PR 65 78 88 96 101 #BFANE 19 81 50 50 50
H AR T~ 410 637 583 548 558  H A EIE 1 -0 -0 -0 -0
# =& 5812 6719 7458 9216 11579  E L AlE 1016 1212 1568 2020 2635
A G A 900 992 711 720 801 B LIMEA 11 9 10 10 10
%2 A 3 0 0 102 0 0 Fiih 9 7 8 8 8
R A AR RO AT IR 362 372 0 0 0 AIHEHR 1018 1214 1570 2022 2637
HAbF ) R 538 619 609 720 801  FiF#t 154 163 211 272 355
ERS Rk 134 125 125 125 125  ##)H 864 1050 1359 1749 2282
KA 0 0 0 0 0 JUHMRAHE 1 -1 0 0 0
HALAER ) 5 134 125 125 125 125 2B & 8% A1iE 863 1051 1359 1749 2282
R At 1034 1117 836 845 926  EBITDA 991 1199 1551 1992 2551
JHMFRAE 23 50 50 50 50  EPS(%.) 2.04 248 321 413 5.39
%N 424 424 424 424 424
AN 2846 2846 2846 2846 2846 2021A  2022A  2023E  2024E  2025E
[ &1 1486 2283 3331 4580 6216
12 BB S RERE 4755 5552 6572 8322 10603 T kAN (%) 52.6 24.6 30.9 27.8 26.2
R AR I AR AR S 5812 6719 7458 9216 11579 & kA1 (%) 56.3 19.3 29.4 28.8 30.5
EY =N P () 58.8 21.8 29.3 28.8 30.4
FAES
24 % (%) 76.0 75.2 75.4 75.5 75.7
% H) £ (%) 215 21.0 20.7 20.9 21.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 18.1 188 20.5 20.9 21.4
BEEHALR 1153 769 1137 1597 2131  ROIC(%) 40.1 61.9 68.6 77.8 88.8
b IR 864 1050 1359 1749 2282  EEMmge S
718 4K 35 61 65 86 85 T RATE(%) 17.8 16.6 11.2 9.2 8.0
w435 A -10 -14 -10 -10 10 A AR & (%) -40.4 -42.6 471 -55.3 -62.2
BFEBHK -19 -81 -50 -50 50 ARFE 5.8 5.8 9.0 11.2 12.9
TEFETH 224 -317 212 -164 -161 & FkE 35 45 7.0 8.9 10.5
Atz T LR 59 70 -15 -15 15 HEfS
BT EFHALRA -2558 -18 -72 -102 -143 ERFRAMER 11 0.8 0.9 1.0 1.0
WAL 271 353 132 162 203 RREEHE 18.5 19.4 0.0 0.0 0.0
EeEidy -2300 262 0 0 0 SAERFKAEE 47 4.1 10.4 0.0 0.0
H AR F AR 13 73 60 60 60  HFm#EEE ()
EFEHASR 2664 -320 -391 10 10 FHRROK S (RATRER) 2.04 2.48 321 413 5.39
48 IHE 0 0 102 -102 TR ENER(FAHHET) 2.72 1.82 2.68 3.77 5.03
KA 0 0 0 0 FROF T (RATHER) 11.23 13.11 15.51 19.65 25.03
38 T3 64 0 0 0 &
FANARIE Do 2820 0 0 0 PIE 59.2 48.6 37.6 29.2 22.4
HRE T4 -220 -320 -493 112 10 P/B 10.7 9.2 78 6.1 48
A4 Y A i 1258 431 674 1505 1997  EV/EBITDA 48.8 395 30.0 226 16.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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
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