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L AT (L) 3.88
—F R & RIK(T) 5.11/2.16
EfL(L ) 342.65
RABTAL(fT ) 342.65
B A(TRR) 88.31
AR AL A (TLRR) 88.31
i 3AA B F E (%) 184.68
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Cuegielm £ 478, 2022 % 12 A4
THREGF—NEE L THRE)

o FFMALGRHA, LRELHHHERBMEIREK, BE “EN” K

7 0 28 B, NS KA 2022 FFAR, FAEI 7479 /LT, FLIEK 89.36%; V3
# A8 26.35 /2L, FliEK 188.80%; x5 Q2 ¥ F & ik 43.93 1L, FliEK
92.22%. IFILIEK 42.34%; VaA4AE 15.92 10, Rk 139.02%, FRiLEEK
52.67%, ¥ EEWLGHELIH G KNERKBATM, it 2022-2024 )3 & %A
4 50.09.55.19.63.94 12 7., #t & EPS % 0.57.0.62.0.72 7T/A% , % AT AL 3T &2 2022-2024
% PE % 6.8, 6.2, 5.4 12, NS BAIEAITLAL, SHBR B T TR THRE R
EEFE, RS B SEERS, KEARKZR ) H, HF “EN” T4,
o I EFREMFA, RMBARALEK, ANaLGaldig. BAREHILIHEK
B8 N4, 2022HL, E7F 5 Ssbak. AfLs. SH . FEHBRH H N0 AR
2,377.64. 1,280.67. 34,169.16. 60,064.00 7T/, R rt3% %k 57.41%. 92.26%. 119.39%.
99.06%; 47 @, LifF& HLSM4EE ik %) 73.99, 74.22, 512, 3.56 7wk, Flit
S H+31.77%. +1.00%. -46.49%. +19.65%; R##H @, RAKRA. ©hH. RHE.
FEEMAE R e A3 K 21.51%. 2.27%. 12.22%. 84.89%, Q2 KR A, ¥/ KA
Wk T ko £ F BN, Aol a AR H R AT R A %P R A A
A& LEkHrm, FATI, LER L RREER, BT R, 2022H1 3] 4 E
AL ) 48.36%, 4 A F ik F| 35.31%, [H4H1+13.71pcts. +12.03pcts.

o N & plus £ dh# K 9 BRAZ sy, HBA B BRA, BEAZRA
Fondlnd, EXHE N+ARSHAELKREEZR AL BFHAE 1.5-2GW. TR
8GW K1k 33 A8 B 4] %37 B b 49 1,0000/d AR 353 @M KA IGW A3 4%,
MH R TFRAZ T4, X TFHLBEF; 50 77 ob/SF2H BER B € xR A B TATH
HRIBEREET L, DGk & AR SBIAA A R E fa i 8RR B %2
S0, RARTEHRGL 125 CTAEH 167 10T, KRAVNY, A NRER, X
R, W BEF— R0 8 A FAed, NS EE—FRA, KERRKZHE T H,

O M [eRT: AR KRETH, MASERERNETLY., ~ Rl AAHS.

W %1% A E LG AR
-2022.3.15 IR 2020A 2021A 2022E 2023E 2024E
RN ONCRED) 5,261 9,867 17,693 23,721 30,837
YOY (%) -11.9 87.6 79.3 34.1 30.0
A (B 7 ) 41 3,023 5,009 5,519 6,394
YOY (%) -92.1 72843 65.7 10.2 15.8
24 % (%) 18.8 41.9 39.8 35.8 33.2
% 1 % (%) 0.1 30.7 28.3 23.3 20.7
ROE(%) 0.0 20.7 25.7 22.1 204
EPS(##%/7T) 0.00 0.34 0.57 0.62 0.72
PIE(4%) 836.9 11.3 6.8 6.2 5.4
PIB(4%) 3.1 2.4 1.8 1.4 1.1
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0 . G 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 3318 4643 8962 15035 21268  FaMA 5261 9867 17693 23721 30837
e 846 1711 4453 11668 16133 Bk A 4272 5730 10643 15228 20591
)R EX/ VYR T 523 498 1861 1301 1945  F LAHLA A e 47 100 177 237 308
By TR E 15 20 83 39 102 EFLHA 64 52 389 522 833
A KK 133 128 652 261 809  FEFA 318 312 374 1067 1542
oy 633 912 1749 1635 2108  FFAF M 40 33 102 132 151
H AR F 1168 1375 164 130 170 MHHA 121 84 91 -13 -135
ERFH T~ 11445 13274 16042 16792 17926  FFRAABIK -6 0 0 0 0
KA 169 181 201 223 244 HAcH 11 10 11 11 1
B % 5~ 5193 7719 10586 11211 12289 A AMMEE Al E 0 0 0 0 0
T 1018 1967 1880 1773 1676  HEAIME 24 27 17 23 22
R |k 5065 3407 3376 3586 3718 FAAEKE 7 -1 1 2 1
# =& 14762 17918 25004 31827 39194  FAAHE 440 3596 5944 6583 7580
A G A 3152 3123 5346 6695 7730 FLRIMEA 0 3 1 2 2
48 I 1602 1171 1148 1435 1507  FLs b 425 16 1 1 1
R A AR RO AT IR 1042 1156 3148 3195 5063 A& 3 16 3583 5945 6583 7581
HAbF ) R 508 796 1050 2065 1161 Frigst 13 552 936 1064 1187
kRS R 303 162 150 147 145 #4004 3 3031 5009 5519 6394
KA 262 68 98 85 76 VHMAME -38 8 0 0 0
AR R 41 94 52 62 69  JAA&ENE)HFIHE 41 3023 5009 5519 6394
R At 3455 3285 5496 6843 7875  EBITDA 750 4240 6817 7548 8556
JHMFRAE 166 392 392 392 392  EPS(1) 0.00 0.34 0.57 0.62 0.72
WA 8831 8831 8831 8831 8831
AN 213 470 470 470 470 2020A  2021A  2022E  2023E  2024E
R & 2619 5637 10591 16035 22319
12 BB S RERE 11141 14241 19117 24592 30027 FAHN(%) -11.9 87.6 79.3 34.1 30.0
R AR I AR AR S 14762 17918 25004 31827 39194 WAV (%) -24.4 716.3 65.3 10.7 15.2
V38T E)AF T 921 72843 65.7 10.2 15.8
FAES
24 F(%) 18.8 41.9 39.8 35.8 33.2
%A £ (%) 0.1 30.7 28.3 23.3 20.7
NEAEER(TH L) 2020A 2022E  2023E ROE(%) 0.0 20.7 25.7 221 20.4
BEEHALR 369 3197 6693 8767 6756  ROIC(%) 0.2 23.1 32.6 38.8 38.9
b IR 3 3031 5009 5519 6394  EixEE A
718 4K 645 632 889 1123 1297 3~ R FE %) 23.4 18.3 22.0 215 20.1
W %% A 121 84 91 -13 -135 A R G E (%) 11.6 2.4 -16.2 -40.4 -46.3
BFEBHK 24 -27 -17 -23 22 Rk 1.1 15 1.7 2.2 28
TEFETH -316 -641 772 2163 793 &k 0.8 1.1 1.2 2.0 24
H ez AR -59 117 50 -2 15 #EfS
BT EFHALRA -210 -1722 -3646 -1804 22435 BRE AR 0.4 0.6 0.8 0.8 0.9
WAL 197 1735 3743 1845 2378 mMKRHKEHE 10.0 19.4 0.0 0.0 0.0
Kz -56 -16 -19 -22 22 RAREAHE 43 53 18.4 0.0 0.0
H AR F AR 43 28 116 63 36 HFm#EE ()
BT EHALR 78 -619 -306 252 144 HFK G (R ATHER) 0.00 0.34 0.57 0.62 0.72
48 IHE 9 -431 23 287 72 BREEAARRAHER 0.04 0.36 0.76 0.99 0.77
KA 36 -194 30 -13 9 BRAT A (RARER) 1.26 1.61 2.16 2.78 3.50
38 T3 0 0 0 0 &
FANARIE Do 0 258 0 0 P/E 836.9 11.3 6.8 6.2 5.4
HAE T AR 33 -252 -313 22 82 P/B 3.1 24 1.8 1.4 11
R H iR 263 844 2742 7216 4465  EV/EBITDA 47.7 8.1 46 3.2 23
FAERR: R FFRIEFRI AT
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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 AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 de T RS AT A R AIAAIL B 0T R S A IRE G 9T T 3R IR B 69 17 H] B K @ 4647 50 09 2 Ao e o
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 ARG ). E AL E A HON ARE 500 RAMIAE S AE A . RAVEIRBLE, TREERHT LA K F 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
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
FEARARFLSXZABELEF.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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,
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