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L AT AL () 160.15
—F R & RIK(T) 366.64/115.57
EFA(T ) 193.37
RABWAE(IT L) 48.34
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® 2022H1 kHAEREHHE, FHREXF LA EFHK, BEEH “EN” BLK
N B KA 2022HL WS FE, B EA A S K R A 2.26-2.37 1L, R
108.8%-118.98%, *=dF4A)IAfME KA A 2.2-2.3 1L, 3 109%-118.5%, ¥
2022Q2 & it )3 H 4 A)id K 1.24-1.35 1271, B3 85.1%-101.5%. Jk4 538 £ &
AmAAEF e E I ERA, REZABD XKLL ZHBHRTE, 24
F AT B AR BT LA sk be . LR a Bk, M LBEZRAFTA, Wt
2022-2024 43 £4 #1084 4.9/7.4/10.0 12T (JR1EH 4.416.6/9.5 12 L), *F & EPS
7 4.1/6.1/8.3 T, LATALMN A& PE % 39.3/26.2/19.3 45, #H4F “FEN” 4%,

® 2022H1 ##& A E AKX FHARFLEEZEEK, ¥ ERTALZRATHOR
NG 3 A 25 BAMRIEIME, Wt HEBIFEmEML 1800 &, HF 8K 600
S EL(HEPL 1500 6 ATFEF4 6, 3006 AFI ke E), 2022H1 %450
BEARKZEHEFLLZEHK, RNFATANIAAEMNL 700 6. & Fohk
TEROTFRIMRSHEREE, AEZTEEENKERR, AP @R+ X4
A EARHFIRR LA TR A Kby 7, KBEAHFT 2500-3000
G AL, BFRFARBRRBEAZTAHZRAZFTE i, HE LS LKL,

O LFHLFTHERXER, HTLZITARE, MR THELRLRHARE
2022 5 1-5 AFPEE R4 AL R H 0 72 L (+78%). Ritd o 7.1
LE T (+87%), h o3gRE T FisshEAIgR, 2022 55 AFFEIEH i 4 Linit
DE A LLACEL (+46%), # o3& EA 7.1%, Ak 4 AH-F. B +1.5pct;
e E A 1.8 1% T (+137%), h 2 35 E £ A 7.8%, 3tk 4 A +1.4pct, Fl tb+4.2pct.
BAT B & AL T Ao 8] R0 B AR F T, Mt 8] 2022Q2 35 464 7~ 41 7
BE, 35 F 466 TRt E bt — S RHA. R, it EE e %85 E RN~
AR R TR & A SRR, M T ke R & TRk, FRFHRE
RAIER, &R.GE G NAEH D2 LERI, Wt 2022 5532 04 A0 £ 4 Hr 2 & K -F

® A e FREIGRAATM; 3
W % 18 & A B A8 AR

B L HRANAIAI; T AT E AR

2020A 2021A 2022E 2023E
-2022.3.1 BN (E 7T ) 245 498 953 1,425 1,943
YOY (%) 10.7 103.5 91.2 49.6 36.4
)2 £ 4 F)HE(F 7 ) 73 240 492 738 1,001
YOY (%) 15.6 228.2 105.4 50.1 35.6
0] % (%) 43.6 64.1 67.9 67.9 67.0
A A % (%) 29.8 48.1 51.6 51.8 515
ROE(%) 16.4 25.0 35.4 35.7 336
EPS(#:i#/7T) 0.60 1.98 4.07 6.11 8.29
PIE(4%) 264.9 80.7 39.3 26.2 19.3
P/B(1%) 43.4 20.2 13.9 9.4 6.5
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bk e GRS 2020A  2021A  2022E  2023E  2024E 8% (8 7% L) 2020A  2021A  2022E
RAF 376 702 810 1314 1843  FIKA 245 498 953 1425 1943
Na 128 257 54 641 673 Bl A 138 179 306 458 642
R &Y YR &) 60 61 289 188 405  FLALA A e 1 4 5 9 12
B RN R & 0 0 1 0 2 BLHA 5 6 11 16 21
AT IR 2 4 4 10 9  EFE%A 8 15 29 43 59
oy 97 130 332 318 575  HEA%A 10 27 48 66 86
AR 89 250 129 156 178 MHHA 2 2 0 -5 -15
ERFH T~ 419 721 1215 1724 2253 K ARAEMRK -3 -1 -6 -6 -10
KA 3 3 3 3 3 HAukE 12 9 11 10
&~ 275 609 1116 1610 2122 DMAMET kS 0 0 0
PR 29 29 28 27 26 BEAKE 1 0 0
H AR F 112 80 67 84 102 FAARKS 0 0 0
# =& 795 1424 2024 3038 4096  F A AHE 85 277 570 855 1159
A G A 276 354 512 831 976  FLIPMEA 0 0 0 0
%2 A 3 10 11 56 10 10  Fwshis 0 0 0 0
R A AR RO AT IR 220 279 374 750 811  AUHEH 85 277 570 855 1159
HAbF ) R 46 64 82 71 155  FiFHL 12 38 78 116 159
ERS Rk 74 111 122 139 142 ##)H 73 240 492 738 1001
KA 2K 0 45 61 72 77 VBB AR AR S 0 0 0 0 0
HALAER ) 5 74 66 61 67 65  YaEH4AE 73 240 492 738 1001
R At 350 465 634 970 1118  EBITDA 111 321 632 947 1282
JHMFRAE 0 0 0 0 0  EPS(%) 0.60 1.98 4,07 6.11 8.29
%N 45 60 121 121 121
AN 123 382 321 321 321 2020A  2021A  2022E
(RS & 277 517 947 1545 2380 Ak
12 BB SR AR B 445 958 1390 2068 2978 Lk A (%) 10.7 103.5 91.2 49.6 36.4
RAF AR AR AR 795 1424 2024 3038 4096  F Ak AIE(%) 16.3 225.9 105.8 49.9 35.6
V38 TN -8)4F1E(%%) 15.6 228.2 105.4 50.1 35.6
FAES
24 % (%) 43.6 64.1 67.9 67.9 67.0
% A 5 (%) 29.8 48.1 51.6 51.8 51.5
NEAEER(TH L) 2020A 2022E  2023E  2024E EERlOI(D)] 16.4 25.0 35.4 35.7 33.6
BEEHALR 100 288 248 1290 788  ROIC(%) 12.8 21.7 31.0 32.7 31.2
A 73 240 492 738 1001  EEfmge S
B FEAY 30 48 62 99 140 & RATE(%) 44.0 32.7 31.3 31.9 27.3
w435 A 2 2 0 5 -15 A AR (%) 5.7 -13.6 10.1 -22.8 -16.6
S TP -0 -0 -1 -0 0 ARFkE 1.4 2.0 1.6 1.6 1.9
TEFETH -3 -4 -308 459 -337 Ak E 0.7 1.3 038 1.1 1.2
Az EneRk -1 3 2 -1 -0  EEBRA
B EHALR 93 -515 -458 -624 690  EHFREE 0.4 0.4 0.6 0.6 05
ALt 93 365 518 505 524 RKREEHE 4.2 8.2 5.4 6.0 6.5
Kz 0 0 0 -0 0 RARBKAHEE 0.8 0.7 0.9 0.8 0.8
HAIE T AR 0 -149 61 -119 -167  EHEABIR(T)
EFEHASR 1 272 -40 -32 66 FRRIK E (RATRETR) 0.60 1.98 4,07 6.11 8.29
48 IHE 2 1 -1 1 0  BIRAENER(FHED 0.83 2.39 2.06 10.68 6.53
KA 0 45 16 11 TR (RATHER) 3.69 7.94 11.51 17.13 24.66
£ 38 B3 e 0 15 60 0 0 k%
FANARIE Do 0 259 -60 0 0 PIE 264.9 80.7 39.3 26.2 19.3
HRE T4 -1 -48 -55 -43 71 PB 434 20.2 13.9 9.4 6.5
R H iR 8 45 -250 634 32  EV/EBITDA 173.6 59.3 30.8 19.8 14.6
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4%~ 9
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
AT =3 REE, Rb, LERaE5ARE T ARG HEE T LR A AERFAEGIFK 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,

DHT 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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

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
RITIH A RN S AR, IR FARITRARIT.

T IR AEFR BT TP
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Woib: EAETIAAIFTR L KREIT88T R H 242, %15 ik: KIT42E X4 W%20305 2ARH 2P .015
102 #e45 2
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