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B 2022/8/26
L AT AN (L) 12.78
—F R FHRIK(T) 21.05/12.02
E A E(fL ) 39.46
FAB LML) 18.67
B AR (LAL) 3.09
RABRAMLIR) 1.46

i3 AR BF E(%) 265.68

N E A 5T A

A8 KA AR

® 2022 H1 B lbg 3K, 1384 FAHEF LE K 30.73%

B8] KA 2022 SFFSFAR, 2022 HI EFAE N 1.55 127, RRIEK 21.71%:;
FIVFEA AN 0.62 127, RBIHIEK 30.73%. H ¥, 2022 Q2 FAF Ll A 1.18
17T, BRI K 24.79%, FIEEFF)0E 0.56 12T, BlHIEK 34.04%. 235k
GRAEEKIERRAN: —REAXHEENEET/, RERBRELSEEY
W& —RNIRBIGEEERS T, %@F%%ﬁxi% AV F T
3] 2022-2024 S5 13 &4 A1 R 0.93/1.15/1.45 127, 3+ 2 EPS %A1 %4 0.30/0.37/0.47
TIRE, HBATRRAN T R 89 PE 5 A4 42.3/34.4/27.3 15, #H4F “EN” iF4,

O FHABAKEmK, BXBLH#—FTFF

2022 H1 A3 AFKIENA 913.54 4, BRIEK 11.99%, SELEAN LA
5.90%. AT R R KA, 2022 Hl » 8] kA XA EHA 4 @, % AHAEH 14
T, BAFER 19 R, BRAKKIE. ALGMR, S3HE, HTEHEELF LM
Bo 2 )8 L BT A FF K AZN, 1B F 5% T oo AR ok B 69 8k AR R,
it — & T RRGF TIN5, AT BRERFEEFMBAER LY., 478
FIARIE K &, B ok A R BR K & KA .

@ AAMBETHHRY AR, kB FRFFFILFRRTELEF

Je TOABUEE F IR 54Nk, 2 S) PRF R R KB Anft K IEN, BF TE B ERANE
FRUMAR R ARG Z AR K GG HAZFe AT, A AME F 3] RBLBEFALTR
HAR, TR ERATERRZNNG ETEAFRKIETFE, mREIETRGHAL
BB o EFANEAIR AN, »aFRFRFBERIEELE R L4535, 3EF
HORRATH, EFRGHFEEST @, N —F @K FRFENE, HRAL
A F S8y, TR T A eg 1z G X 3E 5 ik F s 55— ﬁ@w&uﬁ%%
FEBARKNIEEE R REN, BEAMEEAZ, RREMBOERNZT A,

O AR T: EL V43R RATY:; T AAMITLIEE RBAY: 25V 5
W ELE

W %1% A E LG AR
(WG —R, RAMBEELLEH Rk 2020A 2021A 2022E 2023E 2024E
o L 2 LN (F ) 180 230 288 360 470
AT — A RRRAD -2022.8.12 YOY (%) 23.2 27.9 252 252 30.5
)32 54 A (A 7 ) 53 72 93 115 145
YOY (%) 28.2 352 29.1 229 26.1
%ﬂﬁ(%) 52.8 53.2 539 54.6 55.0
% F F(%) 29.7 314 32.5 319 30.8
ROE(%) 6.1 7.8 9.3 10.3 11.5
EPS(#3#/7.) 0.17 0.23 0.30 0.37 0.47
P/E(1%) 73.8 54.6 423 344 273
P/B(4%) 4.5 43 3.9 3.5 3.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 583 541 573 697 906  FIIHKA 180 230 288 360 470
N4 474 377 488 591 771 RSN 85 108 133 164 212
R &Y YR &) 62 91 0 0 0  TLHLRAMHMm 1 1 2 2 3
Hpb gk 3 0 3 1 5 FLHFA 3 4 4 5 7
AT IR 25 28 39 45 64  FEHEM 17 20 25 32 41
oy 19 31 30 46 53 KB A 14 18 22 28 36
AR 0 13 13 14 14 w4%A 2 -4 -5 3 4
ARSI = 328 414 456 506 592 HERAEHK -0 -0 0 0 0
KA 0 0 -0 -0 -0 HAks 0 0 0 0 0
B3~ 112 191 248 305 383 AAMMEEHAE 0 0 0 0 0
TF = 12 80 74 68 62 HTHME 0 1 0 0 0
H AR R T 204 143 134 132 147 #FEEME 0 -0 -0 -0 -0
# =& 911 955 1030 1202 1498 E A AlHE 63 84 108 133 167
A G A 28 31 24 86 242 FAIMEN 0 0 0 0 0
s BHE K 0 0 0 62 218 BRI 1 1 1 1 1
REAT 235 B AR AR 2 7 0 0 0 AIHEHR 62 83 107 132 167
HAbF ) R 26 24 24 24 24 PTiFHL 9 11 14 17 22
kR Ak 0 % F)H 53 72 93 115 145
KA 2K 0 Y HALFARS 0 0 0 0 0
HALAER ) 5 0 va & £ 8] % A1 53 72 93 115 145
R At 28 31 24 86 242 EBITDA 52 80 138 173 225
JHMFRAE 0 0 0 0 0  EPS(%) 0.17 0.23 0.30 0.37 0.47
%N 158 238 309 309 309
FTANAR 525 446 374 374 374 ERZERTES 2020A 2021A 2022E 2023E 2024E
(RS & 200 241 330 439 574 RK&eh
12 B EN A RAE RS 883 924 1005 1116 1256 & LA (%) 23.2 27.9 25.2 25.2 30.5
RAxA R AR A 911 955 1030 1202 1498 &k AIE(%) 29.0 33.9 28.5 232 26.0

V2B TE N )4 Y) 28.2 35.2 29.1 22.9 26.1

KAV A

25 & (%) 52.8 53.2 53.9 54.6 55.0

A E (%) 29.7 31.4 325 31.9 30.8
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 6.1 7.8 9.3 10.3 115
BEEHALR 100 56 203 146 189  ROIC(%) 10.9 11.8 16.4 18.0 19.6
b IR 53 72 93 115 145 Bixse A
718 4K 4 9 43 55 70 T RIRE%) 3.1 33 24 7.2 16.2
w435 A 2 -4 -5 3 4 % R E(%) -53.7 -40.8 -48.6 474 -44.1
#ZFEMK -0 -1 -0 -0 0 AEkE 20.8 17.5 23.9 8.1 3.7
BTEFELH 23 -41 72 -20 -29 A E 19.3 15.4 20.9 7.0 33
Atz T LR 21 20 -0 -0 -0 FEfS
BT EFHALRA -190 -121 -85 -105 -156 BRI RAER 0.3 0.2 0.3 0.3 0.3
WAL 208 114 85 105 156 RKEHEHFE 2.8 3.0 0.0 0.0 0.0
EeEidy 0 -8 0 0 0 AR ASEE 42.6 23.9 39.2 0.0 0.0
H AR F AR 18 1 0 0 0 HFEAHkE ()
EFKEHASR 471 32 -7 -1 9 BB (R AT 0.17 0.23 0.30 0.37 0.47
48 IHE 25 0 0 62 156  FIRAEAARGHED 0.33 0.18 0.66 0.47 0.61
KA 0 0 0 0 0 HRETE(RIAER) 2.86 2.99 3.26 3.62 4.07
£ 38 B3 e 40 79 71 0 0 AEMEeE
FANARIE Do 461 -79 71 0 0 PE 73.8 54.6 4227 34.39 27.27
HRE T4 -4 32 -7 -62 -165  P/B 45 43 3.9 35 3.1
R H iR 382 97 111 41 24  EV/EBITDA 67.0 443 25.1 19.7 15.1
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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
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 RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000
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Hohb: AR H B K G AT RE185 2 F KAC2EI6E 3ik: BT S K4FLHE15HT I TBES &
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