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B 2022/8/22
L AT AL () 1.79
—F R & RIK(T) 2.35/1.44
EfL(L ) 397.70
RAB T ARG ) 397.70
B A(TRR) 222.18
AR AL A (TLRR) 222.18
i 3A A T E (%) 114.7
Bt A% B
— KRR 7300
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A8 XA AR
(RBEHSFH T A, 2022H1 L4 &3
K—d R E PR E) -2022.7.5
(A=dE A A 6131 %, EHHEAHTRK
—NFFERAE—FREFRE)
-2022.4.27
CHEMAFI AR 2 2 R A, #a R
ARG K ) — 815 & RATRE)

o H1 4@k, T LEMRBRHAEHAK, £H “HE” R

2B KA 2022 £ FFH, EEFNARABIC165.91T, FH+43.8%; FA
a4 7710, FIH+53.6%; £ AIedpgAIE 79100, FH+137.9%.
2022 S LF¥F, BN ESIZET, NAREBRERIKRST, THFEEMNE
HBRRFMN, TSR RBE N AR SEERNET, NIRRT ERT A
F, AN AFBA K. KNG BAIFN, FT 2022-2024 555 13 &4
#1i 16.5/18.9/21.1 12T, FlrIgK 55.2%/14.2%/11.9%; EPS % 0.07/0.08/0.09
T, SR SATILM PE % 24.1/21.1/18.9 45, %4 “HEHE” 4.

® EHME LRI LG G, ©HLFEANEEH—FRKE

RN S NS ESHERHNRR EEERBEER, 2022 F HL B ~% 519
Fok, BH+3.7%, A2 160 Aok, FEl-1.8%, BREEL RS E AT
670 vk, FHb+1.3%, HERAHEMIE. BEAR 4 E M 1000 Tk, F)H+83.9%,
b JE Ak A 354 7L, FlHb+38.0%, vh i £.4 645 T (44154359 7.), F] Hb+125.1%.
8] B ATRME & Ak 990 7 eb/SF, B4t 150 7 wb/SF T RE AN AR, B4 E K
BEE AR A 2 R AL 1100 ek SF. NS B EAT A, BIENERL L
B EE, 8 ik, BHMEIEEAE R, WERE ARG E,
A A A AR SR BOR O T3, BIEMAS A 2 LR B hHiziEiT. 2 k4
2022 4 H1 /5] .8 168 12+ KB, FlHb+11.7%, -F3_ LR @4 0.4671 2/+
L, BlH+24.1%, N3 LR e B Kig bk, oL 5BARSHKE, 7T H
Pk, REEXAEEEIEFE K 100%4 & 2 T4, N33 H R i
BT, A LEFBANAELH—FHE,

® I WIEMF&AALIRIEA TR ARK

HNAIET . A R 600 ok, R 115 10wk, 2022 F 6 AIRAIRAEE
A BRFAFIEIE, B AT EADIERT HFTIE. RE R N8 AMIRBUT R R,
BATEMKE LA FRERLELEIMHE, MARTZ5E TR BT48: HUELD
“Pria it RER” REZM, MY RERTHTR LA . HERHE: i
M A SRR R AL, FKE AL K B +05 A8 VR F 37 AL JR R B 69 AT B0k & TE,

® M [eRT: BFHFWETRATM: HMATHRATM; HR*ERAMM

2022221 B 48 & Aot AR A AT
AR 2020A 2021A 2022E 2023E 2024E
FAN(E T ) 22,144 27,080 32,320 34,270 35,448
YOY (%) 4.5 22.3 19.3 6.0 3.4
A E (' 7 ) 4,485 1,064 1,651 1,885 2,109
YOY (%) 3099.3 -76.3 55.2 14.2 11.9
4 (%) 24.2 22.5 27.1 27.4 27.9
A % (%) 20.3 3.9 5.1 55 6.0
ROE(%) 10.1 1.9 3.8 4.2 4.5
EPS(3#i#% /) 0.20 0.05 0.07 0.08 0.09
PIE(#%) 8.9 374 24.1 21.1 18.9
P/B(4%) 1.0 0.9 0.9 0.9 0.8
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RAF 8922 10421 14729 17,518 21,015  FIA 22,144 27,080 32,320 34270 35448
Na 1,710 1,730 3,727 7,943 9430 FAmA 16,795 20,999 23548 24,863 25565
R &Y YR &) 3,222 3,682 4,842 4,158 5118 & LAt A& Ao 560 914 1,034 1,097 1,134
B RN R & 2,144 2,162 3,320 2,474 3480 EFAHA 83 96 97 103 106
AT IR 592 1,013 1,036 1,061 1,121 #2%A 947 1,062 1,099 1,165 1,205
oy 511 810 781 859 842 AR 123 120 194 206 213
AR 744 1,023 1,023 1,023 1,023 w4 %A 2,911 2,009 2,119 2,113 2,045
ERFH T~ 95211 93,886 90,869 88652 86,640 K EMAAHIK -26 -7 -0 -0 -0
KA 3,241 2,841 2,825 3,208 3791 HAbdes 14 18 -0 -0 -0
B %~ 25952 26,892 27,689 27,414 26,478 A AMATHIKE -0 -0 -0 -0 -0
PR 50,107 49,688 48,824 47,948 47,000 #EAKE 4,717 -224 -617 -617 617
H AR R T 15,911 14,464 11,531 10,081 9281  F AL RS -5 -8 -6 -7 -7
# =& 104,133 104,306 105,598 106,170 107,655 &Lk AIid 5,174 1,574 3,606 4,100 4,556
A G A 25101 19,668 18,524 17,594 19,086  F LA 67 110 -0 -0 -0
48 I 4,616 3,462 3,847 3,718 3761 B Eh 277 212 208 221 215
R A AR RO AT IR 4,255 4,355 5,300 4,894 5588  AiHEH 4,964 1,472 3,398 3,879 4,340
HAbF ) R 16,231 11,851 9,378 8,982 9,737  FriFHt 368 591 1,563 1,784 1,996
ERS Rk 33,581 38536 39,137 38544 36,194  #F)H 4,596 881 1,835 2,095 2,344
KA 2K 19,726 18,861 22,374 20,338 18,702 VBB AR AR S 112 -184 183 209 234
e R AR 13,855 19,675 16,763 18,206 17,491 Y3 &&/ ) 4A1E 4,485 1,064 1,651 1,885 2,109
R At 58,683 58204 57,662 56,138 55280 EBITDA 8,410 4,989 5,838 6,336 6,471
JHMFRAE 3,898 3,707 3,890 4,100 4334  EPS() 0.20 0.05 0.07 0.08 0.09
%N 22,218 22218 22,218 22218 22,218
AN 13292 13,186 13,186 13,186 13,186 2020A 2022E  2023E
[ &1 7,226 8290 10,125 12220 14,563
12 BB S RERE 41,552 42,395 44,047 45932 48,041  F LA (%) 45 223 19.3 6.0 34
RAF AR AR AR 104,133 104,306 105,598 106,170 107,655 & dkA1iHE(%) 4945 -69.6 129.0 13.7 1.1
V38 TN -8)4F (%) 3099.3 -76.3 55.2 14.2 11.9
FAES
24 % (%) 24.2 22.5 27.1 27.4 27.9
% H) £ (%) 20.3 3.9 5.1 55 6.0
NEAEER(TH L) 2021A  2022E  2023E  2024E (D) 10.1 1.9 38 42 45
BEEHALR 5,019 5,119 5,945 7,403 6,126  ROIC(%) 6.5 1.9 2.4 26 28
A 4,596 881 1,835 2,095 2,344 fEiREeA
718 4K 2,028 2,221 1,919 1,992 1772 T F R FE%) 56.4 55.8 54.6 52.9 51.3
w435 A 2,911 2,009 2,119 2,113 2,045 & RATLE(%) 103.9 98.3 85.5 72.2 61.9
#ZFEMK -4,717 224 617 617 617  AFE 0.4 0.5 0.8 1.0 11
TEFETH -60 -265 -529 576 660  EFHHLFE 0.3 0.4 0.6 0.8 0.9
Atz T LR 261 50 -15 11 8  FiEfkh
BT EFHALRA -1,520 -707 475 -397 -384 B FRAME 0.2 0.3 0.3 0.3 0.3
WAL 1,737 697 -139 21,275 21547 MK R 4 E 7.3 7.8 7.6 76 7.6
EeEidy -50 -7 17 617 -583 ALK A A E 38 49 49 49 49
H AT AR 168 -16 352 21,494 20,580  HmABER (L)
EFKEHASR -2,984 -3,910 4,424 -2,789 4,254 BRLAKE (AT 0.20 0.05 0.07 0.08 0.09
48 IHE -1,712 -1,154 385 -128 43 BRBEIAREAHRED 0.23 0.23 0.27 0.33 0.28
KA -5,360 -866 3,514 -2,036 -1,636 B S(RIED) 1.87 1.91 1.98 2.07 2.16
38 T3 9,792 -0 -0 -0 -0 REkE
FANARIE Do 3,986 -105 -0 -0 -0 PIE 8.9 374 24.1 21.1 18.9
HRE T4 -9,691 -1,785 -8,322 -625 2661  P/B 1.0 0.9 0.9 0.9 0.8
R H iR 517 502 1,997 4216 1,487  EV/EBITDA 10.8 17.8 145 126 11.8
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4 % = 9
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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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 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 ELRIMEMNARBLE PAESFZR, FAEEN AN B E R FEIE K Rk T H 6937 KoM Al %
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF LFEEAMEGETELRERRZEFELF 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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI R RAZREEIZG DGR AT E PR R HL, $42 M b6 N A R 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 G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFM AN, RAEFTIZAC AN 5] 89 e 77 KAE H o« TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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