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L AT (L) 164.11
—F R & RIK(T) 378.00/153.50
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® A E 3SR E, 2022Q2 BALF HLE K 67.99%
202258 A 24 B, NaARAHFEFR, TET AW BEFE, EmFHy
M H SR, 2022Q2 N5 F AL N A 8.76 1L, FlHIE K 67.99%. IFikigK
13.00%, 4=dE)aB4A1EA 2.84 12T, FlL3E K 85.19%. IRtbIEK 14.55%. #
BB N E) AL T iR KA, KA1 B 2022-2023 4 & A FUN A7 2024
F B A M, Ut 8] 2022-2024 )3 A% A0A A 11.88/14.99/19.84 1L
(2022-2023 4+ /215 % 5.49/7.90 12 .), EPS # 3.33/4.21/5.57 &, ¥4 aTAM 3t &
PE # 49.2/39.0/29.5 1%, ##F “EN” #F4.
0 “RE+HREHE” VBIKF, FHy KESHH
2022H1 /8] B9 W IR R EAKIE R 72.56%. EAIFE A 57.22%, 12 FEEEN0OE
ﬁﬁgrm%\%ﬂﬁﬁemm%,W&ﬂ%kﬁ@ﬂ%%%ﬁ&%%%&%ﬁ%
EAERF, £ BIEET &, 2022H1 84t T 36V/3A R % %% DC/DC.
MIKBZONENBELERESA SRR ESH ., FPRRBEE I 16 1242
BB BN AR RS B A4 DCIDC 54335 1A 1K%% 5 5 PSRR
LDO. NERZAERS 4 SAR ADC., =34t 1.2AAMOLED A9 REH §—
PLF PRI B
O HRAMRBBENME, HEHNSHKBWALIRLTH
B AR @, AT 2022Q1 KAt &5 A 4.09 12T, 2022Q2 X &5 &4 4 4.58
iz, PAREHERETMER AR -, #t—F, MET 2021HL 4K A%
RH A 117.75 X, 2022HL 4 %% B4 R4k 116.20 X, BP &) 4 % R-FAnk b4
Bo R, MIALERERA, £ 2022Q2 F LM AFRAGIFILT, 2022Q2
ER S, BEF 5K OALIFIL TR, B, 2022Q2 HALKKIFL B E R
H, BRTFHE P E KPR 5] MR ) PE R

BEPFNREHERE KN

O e T: LiF TG AaFEA T YNNG,

;7 S R B AGETH EE
W %1% A E LG AR
T 2020A 2021A 2022E 2023E

B AN (' ) 1,197 2,238 3,499 4,669 6,238
YOY (%) 51.0 87.1 56.3 33.4 33.6
)3 54 A (F 7 ) 289 699 1,188 1,499 1,984
YOY (%) 64.0 142.2 69.9 26.2 32.4
£ F (%) 48.7 55.5 57.4 55.5 55.0
%A F (%) 23.7 30.8 33.6 31.7 31.4
ROE(%) 18.9 28.7 34.0 31.0 29.8
EPS(#3#/7T) 0.81 1.96 3.33 4.21 5.57
PIE(4%) 202.5 83.6 49.2 39.0 29.5
P/B(#%) 39.1 24.3 16.8 12.2 8.8
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E 8% (8 % L) 2020A  2021A  2022E  2023E
AT~ 1414 2108 2709 3844 5416  FLHA 1197 2238 3499 4669 6238
e 773 1186 1697 2614 3904  FAmA 613 996 1490 2076 2805
R &Y YR &) 61 93 0 0 0 BFHLHLAMW 5 13 21 28 37
B RN R & 2 9 8 14 16 FEHFA 68 118 175 233 312
AT IR 1 13 8 19 17 FEHER 40 70 87 117 156
oy 260 399 587 787 1070 #FA %M 207 378 560 724 936
AR 317 409 409 409 409  MEHA 10 -3 -8 -18 -35
ERFH T~ 473 941 1151 1349 1587 KA RAEM K -19 52 -87 -117 -156
KA 154 275 456 637 818  HAiksi 14 18 20 20 20
&~ 59 114 164 201 248 NAMEEFHINE 0 -1 10 10 10
T 13 28 24 20 14 BEHKE 52 110 65 65 65
H AR T~ 248 524 508 491 507  HAAAENE 0 0 0 0 0
# =& 1887 3049 3861 5194 7003  FLAB 302 740 1176 1480 1957
A G A 282 487 241 258 284 FASMEN 0 0 0 0 0
FsR il 0 0 0 0 0 Fiih 1 0 0 1 1
R A AR RO AT IR 156 247 0 0 0 AIHEHR 300 739 1176 1480 1957
HAbF ) R 126 240 241 258 284 FRiFAL 17 50 0 0 0
ERS Rk 107 157 157 157 157 #AiE 284 689 1176 1480 1957
KA 2K 0 0 0 0 0 JYHEMAME -5 -10 -12 -19 -28
HALAER ) 5 107 157 157 157 157 va & £ 8] % A1 289 699 1188 1499 1984
R At 389 645 398 415 442  EBITDA 303 748 1193 1494 1939
JHMFRAE 4 -1 -13 -32 60  EPS(%.) 0.81 1.96 333 421 557
%N 156 236 354 354 354
AN 630 833 715 715 715 2020A  2021A  2022E  2023E
[ &1 713 1334 2215 3331 4830
12 BB S RERE 1494 2406 3476 4811 6621 Lk A (%) 51.0 87.1 56.3 33.4 33.6
R AR I AR AR S 1887 3049 3861 5194 7003 FAHE%) 59.7 145.3 59.1 25.8 32.2
EY =N P () 64.0 142.2 69.9 26.2 32.4
FAES
24 F(%) 48.7 55.5 57.4 55.5 55.0
% F) % (%) 23.7 30.8 33.6 317 31.4
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 18.9 28.7 34.0 31.0 29.8
BEEHALR 324 763 834 1265 1671  ROIC(%) 78.4 107.6 116.8 117.3 120.2
A 284 689 1176 1480 1957  £EfmgeS
B FEAY 26 44 60 79 80 & RATE(%) 20.6 21.1 10.3 8.0 6.3
W %% A 10 -3 -8 -18 -35 & A& (%) -48.4 -47.0 -47.9 -53.9 -58.9
BFEBHK -52 -110 -65 -65 65  mALE 5.0 43 11.2 14.9 19.0
TEFETH 13 49 -314 -194 246 EFLE 3.9 34 8.6 11.6 15.1
Atz T LR 44 95 -15 -17 19 HEfS
BT EDALR 229 -320 -196 -202 243 EFAFREE 0.7 0.9 1.0 1.0 1.0
WAL 126 181 90 96 137 mARRAEE 16.5 29.0 0.0 0.0 0.0
kB AE 5 2 -181 -181 -181  BAKHAHE 43 49 12.1 0.0 0.0
H AR F AR 360 -136 75 75 75 HFR#EHE (L)
EFKEHASR -18 -46 -127 -146 -138  H I E (R AR 0.81 1.96 3.33 421 5.57
48 IHE 0 0 0 0 0 HBEHEACIHED 0.91 2.14 2.34 3.55 4.69
KA 0 0 0 0 0 HRFTF(RAHER) 4.19 6.75 9.76 13.50 18.58
& B AL A 53 80 118 0 0 k&
FANARIE Do 83 202 -118 0 0 PE 202.5 83.6 49.2 39.0 29.5
HRE T4 -153 -328 -127 -146 -138  P/B 39.1 243 16.8 12.2 8.8
R H iR 517 388 511 917 1290  EV/EBITDA 188.5 75.7 47.0 36.9 27.8
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAL), BB Nt-F6 % GFIRLE R
B AETH R AR T A F L BT H R AK RS ACL, COMEBHRTH. FEFIFEFLHEFTHFRARNIEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

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
AT =3 REE, Rb, LERa5ARE T ARG HEE T LR EH AR AEGIFKZ

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 AAGEIRFER, e S AT F MU R E EFEGRE. ATH L 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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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
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