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® H1 13 &4 FlIERE L3 K 89.26%, LHFRALIE, £ “EN” 4K

8] 2022H1 EAE I 8.19 12T, Rl K 34.38%; 52 )34 A1iE 2.09 121,
Bl EE3E K 89.26%. ¥ Q2 #ERAM BN 444107, RIHIEK 36.72%, IRLL3E
K 18.09%; FIVFHFAFVE 1.25 121, FlIEK 97.35%, FLIEK 48.63%.
THEBE, REEFLE KBRS, Na k2B Ay, &M LANEE
FIFAM, FLI 2022-2024 45 )3 £4F10E 5 A A 4.49. 5.61. 7.87 (R1E 3.53, 4.58.
6.50) 127, 3t EPS »#1#4 1.52. 1.89, 2.66 (V1A 1.19. 1.55, 2.19) /A%,
L AR &2 20222024 5F PE A1 27.00 21.6. 154 1%, DS KR KH T
W&, LTHAERREREN, BMEFASRARRE, %HF “EN” T4,
® ABETERET 4T A LA R KGR, RE AL BT &AL 10%

2022H1, 7 3)INEF 8 BF 4T £ 4 52 B 63512, Rk 52.80%, £41FEH
37.93%, BFEZFRIHIEK 15.07 pets; A6 P BIAAMAHE A E AL 1.14 12T, 24
EH 3724%. N8 £E F SIAEFERETAT A S 28 R TR URELEMH. K
WA A RHFAR . A R AT R RRIERK, AR AEHFREL DR E
ot | AERAR RS, AP EAOAREFGE KD ZEA, 2022H1 235 A TR E
AT 84 IR BT BR B 4T A 40 = S B AR 3,000 vh, & 4 SIRETBR BT 47 4 4 ARG & 84
10%A E, Kk, Ftn8 R fE xS TERFE—F KigiRst, AT LE
RENY T bLHERHA T H.

O NG 2T AW ARKEF FRLHERR, THHRATH—FRA
FNBFIR, “F72 AP REAOAREY ZAE” ©EER, 2 DABETERETAT
A ARt AR E] 7.0 ek, “ORBFERETAT A M. FHEEAMH R E SR E 7 E
AR FHRIER, T 2023 F 9 AR B TERARSES, BEHERN S
% 5 77 o N BT BR BT 4T A A 3738 ko KA N ) 2 ok P A 9 RURETH T A a9 5:
R¥E, ATHERERDRBI G R, #mIGiRN ) F Lbk ey 1554
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<<202: 2022Q1 kAR FH, N E)FF W 4 B Ao 1R A A7

HEHERK—2 IR LLHRE) o 2020A 2021A 2022E 2023E 2024E

2022.3.31 F N (T ) 913 1,393 1,776 2,183 3,069
YOY(%) 342 52.6 27.4 23.0 40.6
% (T 7 ) 180 253 449 561 787
YOY(%) 23.7 40.7 77.8 24.8 40.4
A F (%) 352 29.4 41.4 41.7 41.7
% F F(%) 19.6 18.1 25.2 25.6 25.6
ROE(%) 17.8 127 193 19.9 23
EPS(#3#/7.) 0.61 0.85 1.52 1.89 2.66
P/E(f) 67.5 480 27.0 21.6 154
P/B(f%) 12.1 6.1 52 43 34
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 633 1495 1655 2060 2486 BN 913 1393 1776 2183 3069
N4 227 244 651 972 1328 kA 592 984 1041 1273 1789
R &Y YR &) 140 233 0 0 0 BLHLAMW 9 9 17 22 31
Hpb gk 5 2 7 4 1 FxHA 7 7 13 13 20
AT IR 14 26 24 37 49  FEHEA 28 36 55 67 93
oy 103 ;R 5% R 70 80 133 163 229
H AT 144 4% A 2 -3 9 -13
R T > 447 = RALAR K -1 0 0
KA 0 H Ak s 11 6 0 0
2w 267 NRMAET IS 1 0 0
PR 85 Eeq s 3 & 14 0 0
H AR R T 95 FEREAME -1 1 -0 -0 -0
# =& 1080 B L A)iH 209 291 519 647 910
A G A 52 ERIZ( PN 0 0 0 0 0
%2 A 3 0 RIS S 0 1 0 1 0
REAT 235 B AR AR 22 #9430 209 290 519 647 909
H AR 7R 30 FTATAL 31 38 70 88 125
ERS Rk 26 %A 179 252 448 559 785
KA 2K 0 Y HALFARS -1 -0 -1 2 2
HALAER ) 5 26 va & £ 8] % A1 180 253 449 561 787
R At 78 EBITDA 235 324 550 679 950
JHMFRAE 2 EPS(7.) 0.61 0.85 1.52 1.89 2.66
%N 257
FTANAR 203 205 E 2020A 2021A 2022E 2023E 2024E
RS & 539 RKEE A
12 B EN A RAE RS 1000 B Ak AN (%) 342 52.6 27.4 23.0 40.6
R AR I AR AR S 1080 2 Ak A1) (%) 25.2 38.9 78.5 24.7 40.5
V2B TE N )4 Y) 23.7 40.7 77.8 24.8 40.4
KAV A
A F (%) 352 29.4 41.4 41.7 41.7
A E (%) 19.6 18.1 25.2 25.6 25.6
ALARER(E A L) 2020A 2021A ROE(%) 17.8 12.7 19.3 19.9 22.3
BEEHALR 58 ROIC(%) 22.9 16.3 30.4 33.6 38.6
b IR 179 BT
A 1B o 4K 33 F 7 RATE(%) 72 5.7 2.8 3.4 24
W %% A 9 A G & (%) 21.0 -11.5 274 -34.1 374
S TP -2 iR o 12.2 15.6 38.4 27.7 412
TEFETH -156 R E 9.8 9.3 24.9 18.8 29.1
Atz T LR -4 Fiafe s
BT EDALR -34 ER AR 0.9 0.9 0.8 0.8 0.9
WAL 86 JL MK 2K B 4% % 7.4 7.6 0.0 0.0 0.0
EeEidy 84 RAT T 2K B 4 & 33.6 38.7 71.7 0.0 0.0
A AT AL R 32 Hprair (L)
EFKEHASR -51 H RS (AT 0.61 0.85 1.52 1.89 2.66
48 IHE 0 R ENERGEAHED) 0.20 0.29 231 1.86 257
KA 0 0 FROF T (RATHER) 3.37 6.73 7.85 9.49 11.88
HARH o 0 AL
FANARIE Do 0 P/E 67.5 48.0 27.0 21.6 15.4
HME T ALK -52 P/B 12.1 6.1 52 43 34
R H iR -35 EV/EBITDA 50.7 36.0 20.4 16.1 11.1
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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
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AR LR R, AL R TARIEPT B BAER B A ZNER S .
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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
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