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B 2022/8/19
L AT (L) 588.46
—F R & RIK(T) 926.99/405.39
EFIE(L ) 472.16
FAB AL (L) 253.10
B A(TRR) 0.80
AR AL A (TLRR) 0.43
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(B LMAARTL, Rk 5 F R
K—n 842 & RARE) -2022.4.21
(eRZEh&REK, EFREHAE
JiE—n 842 8 R A RE) -2022.3.14
(Z WA NARTH, KK A K
K—n 842 & R AL -2022.1.26

® R By K, LHTEAFHEEK

2022 %48 A1 18 B, na& XA FFh, TH TS o ROFERA, UK
ARMLGY R E L A M6 E 32, 2022Q2 N & B LIKANH 556 124, Rk
74.95%. FRL3EK 25.61%, F=dEiaE4A0E% 1.20 124, FlHIEK 21.09%. 3%
F3E K 65.79%. B R A AT A #5065 , 2022Q2 4 &) 13 #k 4 F1iE A 2.23 14T,
I K 27.27%. % B E|N S ALY, #ARRENA R KRG FRA TN,
Zm 2022 FHARZ FAREE, KAV _EAZAIFUN, Fit o E) 2022-2024 )2
# 4 #)i8 # 5.55/9.08/13.70 12.7T.(2022-2024 4 &AL 5 %] % 5.51/8.56/12.61 12 T.),
EPS # 6.92/11.31/17.08 ., L ATALH*T & PE # 85.1/52.0/34.5 1%, # /& 2|, 3]
T KH, 48 “FEN” A,

® 1554 5o RIS, L4 HE—FTHE

2022Q2 Z 54k K Ak 5800 H 412 1L, FRILIE K 44.27%, 2022Q2 IR E 12
LA LS TN 144100, FRIL T4 8.30%. AE T &, EREUAIFERER
SHEERF AFE Z ST AR, $HLETHFREHRBRF@Hy T HF
B 2R, ARREETE, AEAEELR, LREILE VIR T 04 1E AL 4
Sy K, RREPIRAGEE DC/DC T#%E . GaN BH:% R F % %8R~
S RIAE T

® R “MCU+iaH” ¥ETH, 2HKEZXD SR

£ MCU 57, HAXLERZEFLIRTRT Zme L. FAREM., SR
FHCHANGEE, RAaTEZITE, AETHFELAMB. ElaBEHh @, F
—RLZBEARKFEBHRE BT HEINRSF, SRR EE., FRHEHHTH
BB TR GINEEAERET, EEAKRZZRTE, ARAEBEAKRSH
BERAR SRS, ARENBIKEEZEBRALEEEAE~,

O NERT: LiF*RAEAREL TS, BPF FAREALBKIAH LM,
= Su A R BB TR R

Wt %48 B A EAB I8 AR
2020A 2021A 2022E 2023E
B AN (' ) 566 1,326 2,184 3,210 4,650
YOY (%) 86.6 134.1 64.7 46.9 44.9
A HE (" 7 ) 184 444 555 908 1,370
YOY (%) 158.9 141.3 25.1 63.6 51.0
5] (%) 61.2 60.5 57.9 57.3 56.8
%A £ (%) 32.4 33.5 25.4 28.3 29.5
ROE(%) 71 14.0 15.1 19.9 23.1
EPS(#:#% /) 2.29 5.53 6.92 11.31 17.08
PIE(#%) 256.9 106.5 85.1 52.0 34.5
P/B(4%) 18.3 14.9 12.8 10.3 8.0
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E QEF1Ek (EH L) 2020A  2021A  2022E  2023E  2024E
AT~ 2629 3222 3579 4437 5740  FLRHA 566 1326 2184 3210 4650
e 1500 297 842 1460 2558  F kA 220 523 920 1372 2010
R &Y YR &) 76 264 0 0 0 BFHLHLAMW 4 10 17 26 37
By TR E 0 44 28 77 76 FLFA 23 57 66 96 140
A KK 23 100 102 195 235 ERFA 34 65 109 144 195
oy 71 146 236 334 501  HFARA 123 301 612 770 1023
H AT 960 2370 2370 2370 2370 WM& A -1 -3 -6 -18 -36
ERFH T~ 37 220 265 311 365 T ABUAMK 0 -3 3 5 7
KA 0 35 70 105 140 HAedcs 2 15 12 12 12
B % 5~ 19 41 53 66 84  NAMMEAEFHIHE 1 1 1 1 1
T 5 16 16 15 14 BEHKE 14 59 75 75 75
H AR R T 13 128 126 125 127 FAAEKE 0 0 -0 -0 -0
gl 3 2666 3442 3844 4748 6105  F&AB 181 446 557 912 1376
A G A 82 251 147 160 168 FakshMlA 0 0 0 0 0
48 I 0 0 0 0 0 B EH 0 0 0 0 0
R A AR RO AT IR 28 95 0 0 0 AUHEH 181 445 557 911 1376
HAbF ) R 54 157 147 160 168 FTiFHL -3 2 2 4 6
ERS Rk 10 15 15 15 15 #%#i4 184 444 555 908 1370
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 10 15 15 15 15 Ja A& 8 #FHE 184 444 555 908 1370
R At 92 266 162 175 183  EBITDA 145 455 558 902 1349
JHMFRAE 0 0 0 0 0  EPS(%) 2.29 5.53 6.92 11.31 17.08
%N 80 80 80 80 80
AN 2232 2405 2405 2405 2405 : 2020A  2021A  2022E  2023E  2024E
R & 262 689 1215 2065 3327
12 BB S RERE 2574 3176 3681 4573 5922 & kA (%) 86.6 134.1 64.7 46.9 44.9
R AR I AR AR S 2666 3442 3844 4748 6105 &k AYH(%) 157.1 146.1 25.1 63.6 51.0

V38T E)AF T 158.9 141.3 25.1 63.6 51.0

FAES

24 F(%) 61.2 60.5 57.9 57.3 56.8

% ) % (%) 324 335 25.4 28.3 29.5
NEAEER(TH L) 2021A  2022E  2023E  2024E (D) 71 14.0 15.1 19.9 23.1
ZEEHALR 226 242 586 611 1093  ROIC(%) 114.0 104.0 162.0 153.0 166.3
A 184 444 555 908 1370  Bixse A
718 4K 9 19 17 24 32 T RAE%) 35 7.7 42 37 3.0
w435 A -1 -3 -6 -18 36 & AR E (%) 57.8 -8.8 -22.7 -31.8 -43.1
BERE -14 -59 -75 -75 75 REkE 32.1 12.8 243 27.7 34.2
TEFETH 18 -317 95 -227 -198 & FkE 30.9 11.8 22.0 24.4 29.8
Atz T LR 30 158 -1 -1 0 FiEfkh
BT EDALR -969 -1447 14 5 11 EREAHE 0.4 0.4 0.6 0.7 0.9
WAL 25 53 27 35 52 KR EEE 6.5 7.8 0.0 0.0 0.0
K HHE -958 -1417 -35 -35 35 RANREKAHE 7.3 85 19.5 0.0 0.0
H AR F AR 14 24 75 76 76 HFR#EE (L)
EFKEHASR 2139 4 -55 1 16 HRROK B (R REE) 2.29 5.53 6.92 11.31 17.08
48 IHE 0 0 TR ENER(FAHHET) 2.82 3.01 731 7.62 13.62
KA 0 0 FROF T (RATHER) 32.08 39.58 45.88 56.99 73.81
£ 3 J% 3 e 20 0 B R
FANARIE Do 2151 173 0 P/E 256.9 106.5 85.1 52.0 345
HRE T4 -32 -170 -55 1 16 P/B 18.3 14.9 12.8 10.3 8.0
R H iR 1396 -1202 545 618 1098  EV/EBITDA 309.0 97.9 78.9 48.1 31.4
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BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA
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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
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% .
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FEARARFLSXZABELEF.
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