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L AT AL (T) 31.26
—F R & RIK(T) 35.53/18.10
EAAL(fL ) 6,210.90
B TAA(fL ) 5,155.10
B A(TRR) 198.69
AR AL A (TLRR) 164.91
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® BT HFFRA, 2022Q2 R FHHH XA FH. hH “EN” FR
NERAPIR, 2022 f H1 A VaE4 40 411.44 L, FH+58.1%; 3=3FiE
V284 A1E 405.1 1270, FH+58.5%. H ¥ Q2 LM I2 A4 F1iH 221.87 /L,
H+17%. THETHRMME LG, A LSFNFA. EMAETE, 3§
VR R Mg K, RRRTET, M PRI EALAE, N5 EAHLHE,
AR BB AL AR R KRIAIL T ANAE . KAV B AT, T+ 2022-2024
Fa 4 RE S R T24.7/755.0/776.3 17T, F)b+44.2%/4.2%/2.8%; EPS #
3.65/3.8/3.91 ., * ) LATAZM PE % 8.6/8.2/8.0 1%, &# “EN” iF%K,

O R LS EMPRLEBIFIMLEZEN, 25 LGTH

A 2022 F Hl OB &M Z2 158 2ok, FH+3.4%, LR 4F BARNY
52.9%; Q2 F= A4 0.77 1Lwk, R L-5%., 45 & : AR L 4= 2.1 1Cvk, FHE-12.7%;
g EHAE 1.6 100k, BlHb+5.1%; sMEaE4EE 05 12k, FH-43.5%, $#%
EHEHE TR BHO: HLER 548 350 (R a-4) 633 ik, B Hb+26.9%;
Q2 MM (RAEH) 639.9 Tlek, IFRb+25%., £ABREAME: HL g 21 ¥
{2 A 165 /b, ) bb+21.4%; 224-%4)% 235.7 /ek, F)H+91.18%; K& Lk
%241 F 36.3%, F+12.3pct. Q2 L2 4£.414 243.6 /b, FREL+6.9%; HE&
524 % 37.2%, FL+1.7pcte X & T B3 KT RSB AL BOR, £ AR5
BTN 8] B PRAR BALE 15%IC HIH BT AFAL, SAR-F ¥ AT 3HALF F) 1b-5.03pct.

o wbs: ENFIA, HLFBEAKERA

REdE: 2022 F H1 SR /E & & 847.9/796 1+ KL, [ H+10.1%/10.5%:;
Q2 I KIE w5 380.4/356.1 12 FUbt, 3#16-18.6%/-19%., B & Hh: HL -F¥E
WA 412 TIHREE, BH+23.7%, EFZASEHFFEMAEBR, BR
FREFEM. EAREFE: HLE AL HFEHH 5270, FlH+25.6%; £
AR A 14.2%, Ftb-1.3pcte Q2 £ 77 k4 EH1 %4 20127, FL-39%; LA FH
11.9%, RIH/R-1.3/-4.1pct, LR FZARERCERILTE, RAKLS#HE,

@ ZIMEIEN TN H: RABAKE, BAMMHEE TH

By $: 2022 5 Hl 4% BAH2/[HHEARLE/MEREZERLETNLA:
-3.2%/-5.7%/+11%; %k 5&/[# 0 [A3E 438 5% FLA 04 8 %7 79.95/13.38/4.42 1 T,
16-10.1%/-4.5%/-22.9%. AL T 4: LFFROCH/IEARMEHEH 18.37/17.46
Tk, [ H-3.4%/-3.5%: & 4K 7060/6891 T/ok, FH+8.2%/-0.2%. W FRA
WERIRPEM A . AT A Lk, ROUMIR A M4 4 = s AR 5808/5795 L/wk.,
]t +13%/14.6%, KEAL Tk % S AKE A EF LT 7.8pct £ 20%.

® Nfe7: ZFKATAMM; FRKBPHEEEMNTH; FRmA LS.

OERAE— N A E R AR L)Y MBS

-2022.3.27 ABH% 2020A 2021A 2022E 2023E 2024E
R NCEED) 233,263 335,216 351,829 364,219 374,943
YOY (%) -36 43.7 5.0 3.5 2.9
Ja % (B 7 ) 39,170 50,269 72,465 75,499 77,634
YOY (%) 9.4 28.3 442 4.2 2.8
£ % (%) 40.4 33.0 37.0 37.4 375
% %‘Jﬁ(%) 16.8 15.0 20.6 20.7 20.7
ROE(%) 11.1 13.3 17.8 15.6 13.9
EPS(#t#/7T.) 1.97 2.53 3.65 3.80 3.91
P/E(%) 15.9 12.4 8.6 8.2 8.0
P/B(4%) 17 1.6 1.6 1.3 1.1
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 172,229 208,310 330,713 486,852 678,974  FH KA 233263 335216 351,829 364,219 374,943
Na 127,457 162,886 271,475 435859 621,266  FlmA 139,023 224452 221,691 228,144 234,390
R &Y YR &) 11,759 13,607 16,141 14,034 16,750  FLkALE A Ao 10,926 16,502 17,320 17,930 18,458
By TR E 3,415 2,307 4,720 2,397 4808 EFLHA 555 581 793 773 763
AT IR 4,426 7,893 4,618 8,617 4934  EFE%A 18,072 9,119 9,571 9,908 10,200
oy 12,750 12,633 17,427 12,714 17,660 HF A& A 1,362 2,499 2,015 2,309 2,440
H AT 12,422 8984 16,331 13231 13556 WM& A 1,188 88 87 86 85
ARSI = 386,218 398,742 311,873 223,994 135803 K EBIAMK -1,523 -1,292 1,200 1,200 1,200
KA 49,492 47,644 47,913 48,093 47,985 ki 378 551 411 447 470
A 219,043 238,026 166,825 88,687 7,081 ANAMET KA -134 -0 -0 -0 -0
PR 36,126 50,908 49,071 47212 45330 #EAKE 3,178 -885 1,639 1,311 688
H AR R T 81,557 62,164 48,064 40,002 35408 H A EFME -22 454 -0 -0 -0
=&t 558,447 607,052 642,587 710,846 814,777  HFLAE 63,490 78,242 101,203 105626 108,564
A G A 69,493 91,748 98,485 82924 100511  FLIMEA 439 380 440 420 413
s BHE K 5,043 4,248 4,248 4,248 4248 Bk 1,267 1,247 974 1,163 1,128
REAT 235 B AR AR 28,980 35216 37,085 35863 38,111  AlHEEE 62,662 77,375 100,669 104,883 107,850
AR RAT 35470 52,284 57,152 42,812 58152  FiiFdi 15,397 18,016 15,100 15732 16,177
ERS Rk 63,824 69,628 63,324 57,994 52,666  #F)#H 47,265 59,359 85569 89,151 91,672
KA 53,492 52365 47,129 41,892 36,656 U HMEAHE 8,095 9,090 13,104 13652 14,038
HALAER ) 5 10,332 17,263 16,195 16,102 16,010 Y2 B A 8)H A 39,170 50,269 72,465 75499 77,634
R At 133,317 161,376 161,809 140,918 153,177 EBITDA 82,575 97,273 119,206 123443 126,433
JHMFRAE 64,941 68,801 81,905 95557 109,595  EPS(.) 1.97 253 3.65 3.80 3.91
%N 19,890 19,869 19,869 19,869 19,869
AN 74,765 74,667 74,667 74,667 74,667 2022E  2023E  2024E
(RS & 257,741 271,878 314,662 359,238 405,074 A KfEY
BEANARARA 360,189 376,875 398,873 474,371 552,006 & dIMA(%) -3.6 43.7 5.0 35 29
0 A Ao IR AR AL 558,447 607,052 642,587 710,846 814,777 & AAIiH (%) 47 23.2 29.3 4.4 238
V38 TN -8)4F (%) 9.4 28.3 44.2 42 28
KAV A
24 F(%) 40.4 33.0 37.0 37.4 375
% F) % (%) 16.8 15.0 20.6 20.7 20.7
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 1.1 133 17.8 15.6 13.9
BEEHALR 81,289 94575 96,550 99,170 120,524  ROIC(%) 1.1 13.1 18.4 16.7 15.1
A 47,265 59,359 85569 89,151 91,672 £tk S
718 4K 19,587 20,573 18,537 18,560 18,583 ¥ * fi thE (%) 23.9 26.6 25.2 19.8 18.8
W %% A 1,188 88 87 86 85  H RARHLE(%) -14.4 -20.1 -42.8 -65.8 -85.6
#ZFEMK -3,178 885 -1,639 -1,311 688  mFHLE 25 23 3.4 5.9 6.8
TEFETH 16,006 8,054 -5,030 7,317 10872  &#kE 21 1.9 3.0 55 6.4
Atz T LR 421 5,616 -974 -0 -0 FE#kH
BT EFHALRA 32,048 6,844 69,970 70,630 70,296  EFFEAEE 0.4 0.6 0.6 0.5 05
WAL 20,673 23,863 -988 19515 19,492 K EZEAHF 21.0 26.4 23.7 24.1 24.4
EeEidy 59,829 -736 -269 -114 108 EATIKRF A A E 5.1 7.0 6.1 6.3 6.3
H AR F AR 112550 16,283 68,713 90,031 89,897 &R (T)
EFEHALR -42,079  -43731  -57,931 -5,416 5,414 BRI E (RATHEE) 1.97 253 3.65 3.80 3.91
48 IHE 4,208 -795 -0 -0 -0 EREENARGATED 4.09 476 4.86 4.99 6.07
KA 13,089 -1,127 -5,237 -5,237 5,237 BRI (RAED) 18.13 18.97 20.08 23.88 27.78
38 T3 -0 21 -0 -0 -0 RfEkE
FANARIE Do 39 -98 -0 -0 -0 PIE 15.9 12.4 8.6 8.2 8.0
HRE T4 59,415  -41,690  -52,695 -179 -177  P/IB 1.7 16 16 1.3 11
R H iR 71,127 43826 108,589 164,384 185407  EV/EBITDA 76 6.2 42 2.8 1.3
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k 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

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 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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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