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L AT AN (L) 22.00
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€2021H1 A& €T L 43K, My

© 2022Q2 L Hmik Kk, EAERBEEHR, £H “EN” BA

N B KA FESFAR, 2022H1 AL 7.55 100, Bl K 29.42%; M Iedp a4
A F1E 8023 L, FlHHEK 39.20%. 2022Q2, /A RIAEFIL 4.00 LT, Kk
WK 12.83%; FHFedp)aEAFIE 4767 7L, FIEK 46.38%. % 5 & EA
HF Sy B L AR AT S RS AT, N 8] 2022Q2 SR 24.52% 09 A E | kIR
FF1.85 AN pete A 8] E RREH AR AFE CWRAA LR L F T AFE R,
PREAZLLEFTYE, RATIE, BEXE, PR KA RETEE TEW
A, E3 IR 2022H1 ZAFH R, R T @ ARk, FHT AN
KAn 2 A R aGR A KM LRABA TN, FTD3) 2022-2024 SF 0284 F)0E A
1.87/2.91/3.99 1zt (JRIEH 1.56/2.54/3.63 17z ), & EPS 0.63/0.98/1.34 7,
LATRIM 3+ 2 PE 4 35.1/22.5/16.4 4%, /8] 4E4F “FEN” %,

o HRAFELSFHELS, BIRE AR F WLIRF)

2022H1 N EAFR TR BRIAE LS EIAENRN 252 21, Rk
37.54%, P #HARAELSIEIEK, ORANI] TR KER, N3
LRAF R RIS AR B 2k, B AR S E AR S, N3 RH
EHIRE NS HER KR, TR THFERKE PR FAARME TR
RAng FRe ), ATHRKGET EEANIRRIAEKFL LG EEMNE, HERFH
RERAFERRE P REHRBAE = TR AREFT Rk. BZAK, N3A
PASFIERAEIIFRBRAEZE P AL BEXHBAFRBRAEEF, R
£ E5RERE, REXZLERIFERAETHGED KR,

@ HENI BT IR, REKBMAK

INEHENI 6 RAEF R FRA B ELEALTY K, AR F 202256 A
G KSR TE, T 2022Q3 E K 4% 7. BIEHRRIAE RIS L A B
FHd 3.93 LA E 66311, F2022457 A3 BRRELMXFEXFL,
BT 2024H1 #7. N 83 TR ERESE, ARA B AN A IEL Tk
MK, HZANEIHRRAECERF R LRV FOFERERELIRE,

® A [eiRT: & PINERATH., TairE KA MM, AT k5T F A0k,

EER A RK—2 R ERHR M 415 B AL AB I8 A

£ -2021.8.31 i 2020A 2021A 2022E 2023E 2024E
B AN (E F ) 1,040 1,252 1,681 2,322 3,063
YOY (%) 1.7 20.3 34.3 38.1 31.9
24 A (A F ) 127 113 187 291 399
YOY (%) -8.0 -10.9 64.7 55.7 37.1
)£ (%) 30.1 243 255 26.9 274
%A E (%) 12.2 9.1 11.1 12.5 13.0
ROE(%) 12.7 10.7 15.7 20.4 22.5
EPS(#7%/70) 0.43 0.38 0.63 0.98 1.34
P/E(1%) 51.5 57.8 35.1 22.5 16.4
P/B(#%) 6.5 6.2 5.5 4.6 3.7
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# = QA& (A7 ) 2020A  2021A  2022E  2023E  2024E [A)E & (B 75 ) 2020A  2021A  2022E  2023E 2024E
RAE > 915 970 784 1103 1393 BaKA 1040 1252 1681 2322 3063
N4 493 418 561 775 1023 RSN 727 948 1253 1698 2224
YRt & XY YR 263 350 0 0 0 FLHEAHm 7 7 8 11 14
BN & 6 20 15 33 30 FLHA 42 31 40 53 67
AT IR 2 2 3 4 5 FER%A 65 88 110 139 168
A5 91 143 167 253 297 HARRA 48 57 76 104 135
HEAR T~ 60 38 38 38 38 WMEHHA 13 6 -17 -4 11
ERB T 362 464 521 625 744 FFEBRAEBRK -2 -3 0 0 0
KA 0 0 0 0 0 Hfkd 3 3 6 7 5
& 251 267 325 412 509 NAMMEEAICE 2 -2 -10 -2 -3
TF = 60 104 116 130 145 #AAKE 3 12 4 5 6
A AL RS T~ 51 93 80 83 90 RAKREME 0 0 0 0 0
# =&t 1277 1434 1304 1728 2137 ELAHE 144 123 210 328 450
A G A 268 372 109 300 361 RIS T PN 0 0 1 1 1
48 048 0 0 37 193 269 TSIk 1 0 1 1 1
R AT B A BT AT IR K 205 276 0 0 0 AEAEHR 143 122 210 329 451
HAbF ) R 63 96 73 107 92 FiiFAL 16 9 24 38 52
iR R R 8 3 3 3 3 AAHE 127 113 187 291 399
K A4 3 0 0 0 0 0  UHEMABE 0 0 0 0 0
HALAER ) 8 3 3 3 3 va & £ 8] % A1 127 113 187 291 399
& A4t 275 375 113 303 364  EBITDA 176 162 252 375 516
VBRI 0 0 0 0 0  EPS(%) 0.43 0.38 0.63 0.98 1.34
%N 294 298 298 298 298
FARMAR 330 354 354 354 354 EXJLE RS 2020A  2021A  2022E  2023E 2024E
Bl 387 447 556 734 965  mKEEH
12 B EN A RAE RS 1002 1058 1192 1424 1773 & LA (%) 1.7 20.3 34.3 38.1 31.9
) i & & 1277 1434 1304 1728 2137 &L ALHE (%) -7.9 -14.9 71.1 56.5 37.3

V3% TBN 8 4N %) -8.0 -10.9 64.7 55.7 37.1

KAV A

A (%) 30.1 243 25.5 26.9 27.4

#H) F(%) 12.2 9.1 11.1 12.5 13.0
NEAER(E T L) 2020A  2021A  2022E  2023E  2024E EENOHCA) 12.7 10.7 15.7 20.4 225
BB EHRAER 285 225 266 273 427  ROIC(%) 25.2 16.4 27.2 34.2 39.0
A F) i 127 113 187 291 399 ksl
718 4K 47 52 55 59 78 W RIRE%) 21.6 26.2 8.6 17.5 17.0
4% A 13 6 -17 -4 11 & AR E (%) -48.6 -38.9 -43.9 -40.8 -42.5
#FMK -3 -12 -4 -5 -6 AEE 34 26 72 3.7 39
TIEREEH 92 39 36 -70 56 EFLE 3.1 22 5.6 2.8 3.0
HEibzB AR 9 27 9 1 2 Binfe S
BEFHNRER -143 -119 -118 -161 -195 BRI FRAMEE 0.9 0.9 12 1.5 1.6
WAL 93 164 112 163 198 K EHEHFE 4.0 4.1 0.0 0.0 0.0
KA -56 49 0 0 0  EAKRKAAEE 4.1 42 9.8 0.0 0.0
HAZ T LR 6 -4 -6 3 3 ER#ER (L)
EFEHALR -35 -43 -42 -54 61 AR (AR 0.43 0.38 0.63 0.98 1.34
ESREE e 0 37 156 76 FHEENE(EIREE) 0.96 0.75 0.89 0.92 1.43
KAt 2K 0 0 0 HAT 7 RAER) 3.36 3.55 4.00 478 5.95
& B AL A 0 3 0 0 AEMEeE
R A NARIE S 0 24 0 0 PE 51.5 57.8 35.1 22.5 16.4
HALHE FAER 35 -70 -79 2210 -137  P/B 6.5 6.2 55 46 3.7
R H iR 85 48 106 58 172 EV/EBITDA 34.2 37.7 23.8 15.9 112
A KR RB. THRIERI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR 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 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

BREBRTIFEHNIA

TR B

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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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
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR 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 BFEEAEGETELRERRZEFESLF TR, AR (EAH L
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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 LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHEALT T AL, BT RFA ARE T ROGIERRATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

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, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S FAR . IR HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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