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N 8] 2022H1 5 ALE N 3.5 107, YoY+21.3%, V2844114 0.92 12,
YoY+16.5%, ¥ 2022Q2 £ F £ ZLMANZLE 1.7127T, YoY+15.8%, VFH&%
#1iH 0.50 1270, YoY+16.7% RAV4EH AT B A FAM], T 2022-2024 5578 Lk
ANH 8.6/10.8/13.3 127, VFHEAFAN 2.4/3.1/4.0 12T, LATAEMTE PE #
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28] 2022Q2 £.41F 40.4%, QoQ+1.4 pet, #F1F 28.6%, QoQ+4.5 peto Ak A%,
RARAMMZ AR EDLA T &z, Nadda F2ETRE, FALAERHA;
BNGh, NE) X BT HINEPINT ol & m= B K, AT At EMBA
AR Fa A F RIS AR BOR F T =y 3R AR M6 B A B9 oK . B AROR BA 5L 2R ok 1
RS RAVNA N 8] L EATH T B3 698 L A24K 7, 37 NS ARGl
Feu T b R RS

® )\ & LEBARIEN, ABITEANBKRETHHAFEA NS

IWGE SR BLEF, R EME F %558, HRALHAGKEHE, KA
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RO ARZ—NAERBERE) 2020A 2021A 2022E 2023E 2024E

2022223 N (T T ) 404 625 860 1,080 1,328
YOY (%) 282 54.6 37.6 25.7 23.0
V3B % LA (F ) 11 173 239 313 396
YOY (%) 485 55.9 383 30.8 26.8
) (%) 423 425 44.9 46.0 46.6
% #) £ (%) 274 27.7 27.8 28.9 29.8
ROE(%) 115 15.8 18.7 202 208
EPS(#%/7.) 1.29 201 278 3.64 461
P/E(f) 643 412 29.8 238 18.0
P/B(f%) 7.4 6.5 5.6 46 37
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 797 822 1050 1158 1426 BN 404 625 860 1080 1328
N4 144 125 241 308 445 RSN 231 359 473 583 709
R &Y YR &) 127 184 244 294 367 B LAAR M A 4 6 7 8 9
Hpb gk 0 0 1 1 1 ZTL¥EA 7 8 12 15 19
AT IR 1 0 5 2 6 FEF%A 30 38 53 66 80
oy 54 76 125 118 172 #FA%M 20 35 48 57 68
AR 470 435 435 435 435  MEHA -0 1 6 6 2
R T > 296 483 588 682 789 HEBAEHK 0 0 0 0
KA 0 0 0 0 0 ks 3 8 0 0
2w 204 357 448 530 619  AAMETFHIE 0 1 0 0
TF = 10 53 60 68 78 HRHME 15 12 15 15 15
H AR R T 81 73 80 85 92  RARENKE -0 0 0 0 0
# =& 1093 1305 1638 1840 2214 FLAE 124 197 275 360 457
A G A 90 131 269 198 219 FRIMEAN 6 0 2 3 3
s BHE K 0 0 113 12 0 BRI XS 2 0 0 1 1
REAT 235 B AR AR 71 101 125 153 185 AHEH 128 197 277 362 459
HAbF ) R 19 30 31 34 34 PrEAL 17 25 38 49 62
ERS Rk 38 80 88 91 91 %A 111 173 239 313 396
KA 2K 0 0 8 11 11 VBB AR AR S 0 0 0 0 0
HALAER ) 5 38 80 80 80 80 a8 Al 111 173 239 313 396
R At 129 211 357 289 311  EBITDA 140 217 306 398 498
JHMFRAE 0 0 0 0 0  EPS(%) 1.29 2.01 278 3.64 461
A 86 86 86 86 86
FTANAR 620 620 620 620 620 EXIJETES 2020A 2021A 2022E 2023E 2024E
RS & 259 389 536 728 972 ARKEh
12 B EN A RAE RS 964 1094 1281 1550 1904 & LA (%) 28.2 54.6 37.6 25.7 23.0
RAxA R AR A 1093 1305 1638 1840 2214 &L AFIE%) 455 59.2 39.5 30.8 26.9
V2B TE N )4 Y) 48.5 55.9 383 30.8 26.8
KAV A
25 & (%) 42.8 42.5 44.9 46.0 46.6
A E (%) 27.4 27.7 27.8 28.9 29.8
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 115 15.8 18.7 20.2 20.8
BEEHALR 90 153 173 333 333 ROIC(%) 10.8 14.6 16.2 18.8 19.5
b IR 111 173 239 313 396 e
718 4K 16 23 31 40 50 W RIRE%) 11.8 16.2 21.8 15.7 14.0
w435 A -0 1 6 6 2 % R E(%) -12.2 -5.4 4.1 -14.0 -19.1
S TP -15 -12 -15 -15 -15 0 REhkE 8.8 6.3 3.9 5.8 6.5
BTEFELH -40 -33 -89 -11 -100 A E 3.1 4.1 2.6 4.2 4.7
Atz T LR 18 2 -0 -0 -0 FEfS
BT EFHALRA -313 -126 -121 -119 -141 ER AR 0.4 0.5 0.6 0.6 0.7
WAL 124 208 105 94 107 K HEEFE 3.6 4.0 4.0 4.0 40
EeEidy -202 67 0 0 0 AR ASEE 34 42 42 42 42
H AR F AR -391 149 -16 25 34 HR#EE (L)
EFKEHASR -68 -43 -49 -45 44 ERROK B (R 1.29 2.01 2.78 3.64 4.61
48 IHE 0 0 0 0 FNEEINE RIS 1.04 1.78 2.01 3.88 3.88
KA 9 8 3 FROF T (RATHER) 11.21 12.72 14.89 18.03 22.14
£ 38 B3 e 0 0 0 i S
FANARIE Do 0 0 P/E 64.3 412 29.8 22.8 18.0
HRE T4 -59 -43 -57 -48 45  P/B 7.4 6.5 5.6 46 3.7
R H iR -291 -16 3 169 148 EV/EBITDA 49.9 31.6 22.4 16.8 13.1
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

# £ (Neutral) AT T ) R A — 5%~ + 5% A E ) ;

#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 kR it
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