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T 2022 58 A 19 B, 38 KA 2022 ¥ F RS, 2022H1 » 8 F AL
HN 20.84 1L (+65.95%) ; Y384 4118 5.52 2t (+76.27%) ; 4=3dF)a#%
Al 5.12 et (+79.66%) o

2022H1 B AN EEESFEGREK, BRAFEEE TR, £E 2022H1,
S| A E LI N 20.84 12T, FlHLHEK 65.95%; L5 I3 A4 F14 5.52 11,
RlEK 76.27%, NEKANEEHFAHBKERIZRAAZH ST HE KT
B, NIAKEEMH, BFTH. GRAEMHAFIZSTLHSIARITFHKS
P, BB MANREFRME—F K, FIN AL B, EIREA NG
BRI . DERA, SRS EMFEIVEN 16.60 12, KRB HHE K 60.41%:;
ARG EZFIN 25012, BB K 137.30%; &M &R A2 MHE I
0.7312 7L, B B #13% K 42.19% . A1 £ 7 & , 4 £ 2022H1, /2 8] £.4) % 54 41.84%,
Rl T 0.64pp, 4415 % 26.77%, Rl B 1.88pp; £ F A A, 2022Q2 £
A 42.64%, Kb L 1.88pp, 4 F1%E % 28.86%, ik L4+ 4.90pp. #AH #
B A @, BE 2022H1 N HE/ERIFRIMHF TR EH A
0.54%1/4.01%/5.57%/0.55%, %% k&% 4£.-0.28pp/-1.95pp/-1.53pp/-0.39pp.

FREMRE, BRALSE BT A%, RSN RERR. NAENEAKSE
BAT LA KAk, ARSI EET LS, SRS EHH TS R RS
SHFHHREHRE K N8 ZaRks e 2021H1/2021/2022H1 AN & 5
H A 82.40%/83.98%/79.65%, 2022H1 Z Al NFHL3EiR 60.41%; A2-F 44+
2021H1/2021/2022H1 J& N & Ho 5571 9 8.36%/8.16%/11.98%, 2022H1 & Ll A\
Bl 3% 137.30%: =t AE & iR &2 AR 2021H1/2021/2022H1 AL\ & tb A1 A
4.11%/3.47%/3.52%, 2022H1 & LA Nl tb3gsk 42.19%, 28] 28 b LMk
HAaR, EF RN EASHREKREY, AN alE e K BAZ0,

OB AN, R IAER DR FEN. 2022H1 8 AT A 0.90 12
T, BEFIRIEK 215.79%, 2 FZFFATMABIE WP, BATKEK N 6.46 12
T, BEFIARIEK 34.64%, L& F AN RBEY K, AT A AHIE 40 B 2
BB ENANEREHN-0191CL, RRY 118.48%, £ EZRARM., AL L
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B” it 2023 51 A48, “Bs85 a4 s s B fMit 2023 4 12 A
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EA(E A K): 464.05
B A RL(E 7 IR): 335.37
52 B MR R (): 67.48-113.52
BAL(E 7 ): 50,140.18
B F(AFA): 9,079.61
B E T~ () 12.02

FHRR: A NE

ER 3 % & XSl

2020 2021 2022E 2023E 2024E
LN (TF L) 2,113 2,927 4,041 5,338 6,921
(+1-)YOY (%) 46.1% 38.5% 38.0% 32.1% 29.7%
HA)HE(EF ) 371 741 1,102 1,503 1,928
(+/-)YOY(%) 134.3% 100.0% 48.6% 36.4% 28.3%
4@ ¥ EPS(L) 0.84 1.68 2.37 3.24 4.16
A (%) 37.9% 40.8% 41.3% 42.7% 42.7%
AR I E (%) 13.2% 13.8% 17.0% 18.9% 19.5%
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W 38 & AT A TR
EX I P ST 2021 2022E 2023E 2024E #)H & (7 7 ) 2021 2022E 2023E 2024E
FREAGAR(T) RIS PN 2,927 4,041 5,338 6,921
E & 1.68 2.37 3.24 4.16 RSN 1,732 2,371 3,060 3,966
BT 11.55 13.93 17.17 21.32 ERIEST 40.8% 41.3% 42.7% 42.7%
HEREEINER 0.49 0.75 1.24 2.40 & Ak AL R Ae 29 40 53 69
B R RE A 1.00 0.00 0.00 0.00 B EY 1.0% 1.0% 1.0% 1.0%
WA AE (1) T E A 51 71 93 121
P/E 57.69 45.50 33.36 26.00 L AE% 1.7% 1.8% 1.8% 1.8%
P/B 8.39 7.76 6.29 5.07 R 126 174 227 291
P/S 17.13 12.41 9.39 7.25 EREAEY% 4.3% 4.3% 4.3% 4.2%
EV/EBITDA 45.48 33.76 25.40 19.83 R R 186 263 374 519
L 0.0% 0.0% 0.0% 0.0% R % B E% 6.4% 6.5% 7.0% 7.5%
B AV Bk 71 24T (%) EBIT 855 1,254 1,704 2,183
ERIES 40.8% 41.3% 42.7% 42.7% W 455 A 24 -6 -15 -22
A E R 25.3% 27.3% 28.2% 27.9% %% N E% 0.8% -0.2% -0.3% -0.3%
FRFKREFE 13.8% 17.0% 18.9% 19.5% T BALB R -39 -0 -0 -0
FEEIRE 8.5% 11.6% 13.1% 13.6% BN H 14 12 16 20
BEREIRE 10.8% 15.5% 17.2% 17.9% =R IR 852 1,266 1,726 2,211
B A K (%) Bk sk & -1 0 0 0
ER R PNEE S 38.5% 38.0% 32.1% 29.7% F8 ¥ 80 852 1,266 1,726 2,211
EBIT 3 & % 85.7% 46.6% 35.9% 28.1% EBITDA 965 1,448 1,920 2,423
R IREE- S 100.0% 48.6% 36.4% 28.3% BT AFAL 106 158 216 276
21 Ak 77 2547 ;ﬁ_xkﬁﬁ' A E % 12.5% 12.5% 12.5% 12.5%
T RtRE 37.8% 30.8% 29.7% 29.6% Y HALFR RS 4 6 8 6
A E 2.7 3.6 3.8 3.7 V3 B N B B A A 741 1,102 1,503 1,928
R E 21 2.6 2.7 2.7
e F 1.0 0.9 0.8 0.8 # = fifkk(BH L) 2021 2022E 2023E 2024E
28 A EAAT it 2,597 1,800 1,993 2,783
JI kK 2B B R A 145.9 140.0 135.0 130.0 AR 2k R A & A 2,715 3,653 4,680 5,878
BB R 336.9 330.0 320.0 300.0 oy 1,599 2,144 2,683 3,260
B EREE 0.3 0.4 0.5 0.5 HERHTE 186 107 231 310
BRERE 2.8 41 53 6.8 AT At 7,096 7,703 9,587 12,230
Jﬁﬁ}]}iiﬁﬁﬁ 149 203 253 303
B & 7~ 1,038 990 1,009 1,025
FEEIA 159 242 292 312
ALRELR(FTH L) 2021 2022E 2023E 2024E E i i 171 177 182 187
b S IR 741 1,102 1,503 1,928 AER T AT 1,662 1,757 1,880 1,970
VM FARE 4 6 8 6 # =R 8,758 9,460 11,467 14,201
| 150 195 216 240 A K 1,001 0 0 0
E2BIE -2 25 7 6 A 2R B AT KB 1,061 1,429 1,677 2,173
BERELH -667 -978 -1,157 -1,068 ALK 2 1 0 0 0
ZEEHNER 227 350 577 1,112 HeReh ik 518 683 869 1,108
* -287 -236 -290 -280 WA R fm it 2,581 2,112 2,546 3,281
BHF 181 52 -150 -100 KAtk 2 428 491 554 618
HAe 8 12 16 20 ite Jﬁ}i}] ki 306 306 306 306
BEEDALRK -98 172 -424 -360 AERH RAT AT 734 797 861 924
AR H 197 -938 63 63 ARt 3,315 2,909 3,406 4,205
AR 1,985 (] 0 0 ES & 464 464 464 464
H A -224 -38 -23 -26 AL AR AR 5,361 6,463 7,966 9,894
BT EHIAR 1,958 -975 40 37 DR EX € 83 88 96 101
NEHRE 2,085 -797 193 790 R AR Fe BT B AL A 8,758 9,460 11,467 14,201
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