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® i 2022Q2 Bl EHRMEIEK, LHERIFLXBHEE

N B R AR SR 2022H1 £ IE WL 18.69 127 (+63.7%), V3% #1314 0.41
127 (-11.8%); H ¥ ¥ 2022Q2 EAEHK 10.14 12T (+69.4%), Va# 44174 0.54
L7 (+50.0%), FZHHF T eI EFRPBE K, L5k @i E, kR
HARHFH. RAVINA, DNARBELEZHBRAA, BE “RH+ZBM+5 2~
7 R, BRI ERMGSES S BMBEFBA TN AT, Ft 8 2022-2024
F)a B4 F1E A 1.15/1.45/1.75 12T, *F& EPS 4 0.82/1.03/1.24 T, % A7t
& PE # 22.0/17.5/14.5 4%, & “EN” 4%,

® “NNFEHR+LHLERE” EABTKDHE, BB TEARDEALME

P REFH, 2022H1 28] 1B AR /& EX 55 55 AE Ik 13.5 127 (+41.6%) /3.9
et (+384.3%), NN AEF R EmEHIHLFRE, N2 EHEFABRIEK,
S ESAE, 202H1 A WH/ A&/ RR/BGEF L2 E TR LY A
+101.9%/+33.5%/+51.8%/+11.2%, B EH k4 shbiky & Lbkig k., BAIRH
@, 2022H1 84282 A 4 27.9% (-33pct), BT EAFEIEGK L
%% B A&, 2022H1 8] 45 18 12/ 5 B E 9 A1 4 20.3%/3.2%/1.4%,
B kb 9 #1-2.3pct/-0.7pet/-0. 1pct, ¥ H H &

® ARUEELRE, BOAHGRERES, BOEFHHEHEE

B RH YRS S AT R B EEEA R (1) AT R ETY
B AR NN eSS, RMAEAITE, B E 2022Q2 MK /EH E L 488 K,
BROCEAFTE 14 K AL “DNBFERBAK” ZARE, k)
Lhmik; (2) N EEE A, KWFH KATE A A F SIEFE, TEY K df
71y (3) MR ZFERE NS, BRFREREC, F. . RERGEAN, #
PR )ULEAR . FHILE FIER S, BRE, NIX LA THATUIER, AA

ﬁﬂé’iiﬂk%%%-&}ﬂﬁﬂ%i%ﬁ%ﬁ 5’}%$7'EEF$’H’2% g\ ﬁ?%ﬁﬂk%éﬁiﬁg%?{ifiﬁ, #E‘Gi%/]ﬁ”ﬁi‘ggﬁo
+) 2022417 ® R&iiT: FHEAL., H4mAl, MWELSKXERAANE.
(XRBREAEABEANYH, =5 -
o S jﬁ UL MERRAEAE
AR B B A7 & AT FAr 2020A 2021A 2022E 2023E 2024E
-2021.10.26 Z AN (F ) 2,256 2,652 3,609 3,998 4,427
YOY(%) 8.3 17.5 36.1 10.8 10.7
% A)iE(B 77 1) 117 73 115 145 175
YOY(%) 244 -37.0 56.4 25.9 20.6
A E (%) 315 30.3 29.7 29.8 30.0
R (%) 5.7 3.0 3.5 3.9 43
ROE(%) 125 7.5 10.8 12.4 13.4
EPS(#3%/7) 0.83 0.52 0.82 1.03 1.24
P/E(4%) 21.7 34.4 22.0 17.5 14.5
P/B(f%) 2.5 2.5 23 2.1 1.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1304 1642 1793 1974 2120 BaAEA 2256 2652 3609 3998 4427
N4 639 145 198 219 243 RSN 1545 1850 2537 2805 3098
R MK E A B AR 3K 16 67 45 79 59 B LALEL R 9 10 14 15 17
Hpb gk 8 35 24 42 31 EFLHEA 483 592 779 852 938
AT IR 81 189 179 229 223 EEFA 88 96 115 124 135
oy 505 876 1018 1076 1237 A% A 0 0 0 0 0
H AT 54 329 329 329 329 MEFRA 43 54 60 66
ARSI = 930 1196 1217 1248 1281 = RALAR K -4 -10 -10 -10 -10
KA 22 22 23 23 23 HAecs 24 25 26 28 31
i* 74 153 170 161 153 AAMEEFHE 4 5 6 7 8
N W 75 157 189 230 269 HFEAKE 23 28 34 41 50
;H«&#mefmn?? 759 863 836 834 836  F A RS -0 5 0 0 0
# =& 2233 2837 3010 3222 3401 B L A)iH 175 111 165 208 252
A G A 730 1359 1436 1538 1566  F kPN 2 4 5 5 5
FsR il 89 389 582 708 578 BRI 5 4 4 4 4
REAT 235 B AR AR 289 432 556 536 670  AEE R 171 111 167 210 253
HAbF ) R 352 539 297 294 318 FPiFAL 43 31 42 52 63
ERS Rk 477 419 419 419 419 #FE 128 80 125 157 190
KA 2K 0 0 0 0 0  UHMAHE 11 6 10 13 15
HALAER ) 5 477 419 419 419 419 Ja&F 8 A 117 73 115 145 175
R At 1207 1778 1854 1956 1985  EBITDA 211 183 267 296 347
JHMFRAE 30 39 49 61 76  EPS(%) 0.83 0.52 0.82 1.03 1.24
A 143 142 142 142 142
AN 354 330 330 330 330 EXJLEES 2020A  2021A  2022E 2023E 2024E
RS & 530 561 643 744 865 M KfeA
12 B EN A RAE RS 996 1021 1107 1205 1340 & LMA(%) -8.3 17.5 36.1 10.8 10.7
R A Ao L AR AL 2233 2837 3010 3222 3401 2 e A7 (%) -23.6 -36.6 493 26.2 20.8
128 TEA S AT %) 244 -37.0 56.4 25.9 20.6
KAV A
25 & (%) 31.5 30.3 29.7 29.8 30.0
% (%) 5.7 3.0 3.5 3.9 43
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 12.5 75 10.8 12.4 13.4
BEEHALR 200 -174 261 37 292 ROIC(%) 9.2 5.6 8.6 9.6 112
b IR 128 80 125 157 190  fxse A
718 4K 53 53 74 51 59 WA RIRE%) 54.0 62.7 61.6 60.7 58.4
W %% A 4 43 54 60 66 & RATLE(%) 352 479 33.2 38.6 23.7
BFRK -23 -28 -34 -41 -50  ARFHFE 1.8 1.2 1.2 1.3 1.4
TIERELH 32 -465 48 -183 35 @&FE 0.9 0.4 0.3 0.4 0.4
H ez AR 4 142 -6 -7 -8 FiEfkh
BT EDALR -133 -408 -56 34 34 ER RS 1.2 1.0 1.2 13 1.3
WAL 73 85 96 82 92 RMKHEHFE 129.6 64.2 64.2 64.2 64.2
EeEidy -32 -230 -0 -0 0 BARZKASEE 5.1 5.1 5.1 5.1 5.1
H AR F AR 29 93 40 48 58  HFm#EEE (L)
EFEHASR -82 89 -346 -107 -106 FNOIK S (R ATREE) 0.83 0.52 0.82 1.03 1.24
48 IHE 3K 29 300 193 125 -129  ERAEHAARGIHED 1.42 -1.24 1.86 0.27 2.08
KM% 0 0 0 0 0 R GAHED) 7.09 7.26 7.88 8.57 9.54
38 J% 3 A 41 -1 0 0 0 AEMEeE
FANARIE Do -110 24 0 0 0 PE 21.7 34.4 22.0 17.5 14.5
HME T ALK -41 -186 -539 -233 23 P/B 2.5 2.5 2.3 2.1 1.9
B A ¥ A iR -15 -494 -141 -104 153 EV/EBITDA 10.5 15.6 10.3 9.7 7.9
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &
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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
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT 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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F AL, B AGFIEFTRIERE P, 7 AR EFME.
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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 AREBENMG 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 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%
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