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8] 2022 F HI FAE RN 11.6 12T, RIHIEK 36.6%; &4+ 2.6 121,
FlH3E K 31.0%. 2P 2022 5 Q2 FAE I 6.7 /LT, FIEK 264%; 1384
1.6 107, FIHIEK 143%. EHBHERHK 1177 R, BHEK 12.0%; Sk
HRAHRE T R, RIHEK 9.5%, N3 kbs Q2 R FHrmi kK, 128444
WEAF, FEME; EAAMIKBKE S RKB A, 2Hh EFFRBFTHE
bR TH R AT AT Ft 2022 T HFFBMARRKRERA, £d, £ER
R HFRFA B BRI E—FRG RMNEHFEAFN, 2022-2024 F )24
H AT A 5.54/8.60/12.31 12T, EPS # 1.15/1.79/2.56 ., % AR 3T & PE
7 50.4/32.4/22.7 4%, H “ENT PR,
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3] 2022 S H1 £41 % 40.5%, $AE 221%. 3 BARE N BERET, £4)
FRMTE; T2 R2HENTLHHRFEFROLERENT LR AT R LA
AR, A8 2022 5F Hl 28 MAR-0.69 1071, &7 ELRBRIKEAEPTH
1288 2022 F Q1 #9-0.78 1L LA ArdFdt. SKU & 2021 69 125 FARHA Z 136
TRA, KK 88%; FmmXHRy KA S S HAE. AT RABHATHFT
RESH Rk —F A,

o HATHZTA, KPS AR

N 8] # 35 TF AEAHAL R/ AR Ao 2022H1 B A #7 AL IR TR & R4 2 A 209.07 7
i, BIHIEK 116%; AKX LHIEFHES 3087 7 R, FIHMEK 137%. &
RIZFE S TUMBEAFERATHRFLL A AT HADTE, 5307 sk
AR RGBT KREZT, T 2L ARRADNIERFE—F ok,
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W %1% A E LG AR
AR 2020A 2021A 2022E 2023E 2024E
2 LN (F ) 1,210 1,803 2,515 3,732 5,434
YOY (%) 59.0 49.0 39.5 48.4 45.6
Va4 FE(E L) 271 401 554 860 1,231
YOY (%) 88.0 47.6 38.2 553 43.1
24 E (%) 439 41.6 42.7 43.6 433
) (%) 22.4 222 22.0 23.0 22.6
ROE(%) 20.0 17.7 20.5 244 26.1
EPS(#i##/70) 0.56 0.83 1.15 1.79 2.56
P/E(ﬂ'%) 102.8 69.6 50.4 324 22.7
PfB({%) 20.5 12.3 10.3 7.9 59
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1205 2064 2201 2905 4173 A A 1210 1803 2515 3732 5434
e 581 744 1038 1540 2243 RSN 679 1053 1441 2105 3081
R MK E A B AR 3K 286 479 0 0 0  TLHLRAMHMm 7 10 14 21 31
Hpb gk 2 0 3 2 5 BFLHA 88 88 158 223 320
AT IR 8 6 13 15 26 FHEHEA 79 118 179 259 366
oy 236 393 695 893 1431 A% A 50 66 99 145 210
AR 92 443 453 454 469  MHFHA 3 -7 3 16 34
R T > 461 711 830 1083 1481  FABEM % 2 3 4 6 9
KA 0 0 0 0 0 ks 6 7 -4
B3~ 60 647 715 877 1141 AAMMEE S 0 0 0
TF = 34 33 38 44 47 BFEAKE 5 1 1 0 -5
H AR R T 367 31 77 162 293 FEREAME -0 0 0 0 0
gl 3 1666 2775 3031 3988 5654  BLAHE 312 464 640 992 1421
A G A 302 506 328 461 942 FLIMEAN 2 0 1 1 1
s BHE K 0 0 107 236 709 BRI E 1 0 1 1 1
REAT 235 B AR AR 192 359 0 0 0 AIHEHR 313 464 640 992 1421
AR RAT 110 147 222 224 233 BTigAL 42 63 86 132 191
kR Ak 6 7 7 7 7 BAE 271 401 554 860 1231
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 6 7 7 7 7 va & £ 8] % A1 271 401 554 860 1231
R At 308 512 335 467 949  EBITDA 308 460 662 1021 1466
VHE ARG 0 0 0 0 0  EPS(%) 0.56 0.83 1.15 1.79 2.56
A 360 400 480 480 480 ERXRFJuE LS 2020A  2021A  2022E  2023E 2024E
A H 454 918 838 838 838  MmKEeA
[ &1 544 944 1457 2236 3322 B IKRA(%) 59.0 49.0 39.5 48.4 45.6
12 B EN A RAE RS 1358 2263 2696 3520 4706 &L AHE (%) 87.3 48.5 38.0 55.1 432
RAxA R AR A 1666 2775 3031 3988 5654 VAETENEAANIAY) 88.0 47.6 38.2 553 43.1

KAV A

A F(%) 43.9 41.6 427 43.6 433

4 ) E (%) 22.4 222 22.0 23.0 22.6
NEARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENENA) 20.0 17.7 20.5 24.4 26.1
BB EHRAER 247 233 472 730 780  ROIC(%) 18.8 16.8 19.1 223 223
A 271 401 554 860 1231 #fmges
I8 4K 13 19 43 53 69 T RIE%) 18.5 18.5 1.1 11.7 16.8
%% A 3 -7 3 16 34 F AR E(%) -42.4 -32.6 343 -36.9 2324
S TP -5 -1 -1 -0 5 mEhkE 4.0 4.1 6.7 6.3 44
BEFELH -42 -202 -112 -172 512 A E 32 33 45 43 2.9
Hte2T AR 13 24 -15 27 46 EBERS
BT EFHALRA 2270 -573 -161 -305 472 ERFRER 0.8 0.8 0.9 1.1 1.1
WAL 275 224 163 306 467  RMUREHEHFE 5.9 5.9 0.0 0.0 0.0
KA 0 0 0 0 0  EAKRIKAEE 44 4.0 8.6 0.0 0.0
A AT AL R 5 -348 1 1 S5 HERAE ()
EFEHALR 30 502 -123 -52 279 ERROK S (RATRETE) 0.56 0.83 1.15 1.79 2.56
EEREE e 0 0 107 130 473 FIREEIAR(RAER) 0.51 0.48 0.98 1.52 1.62
KA 0 0 0 0 0 HRETE(RIAER) 2.82 470 5.60 731 9.77
& B AL A 0 40 80 0 0 AEMEeE
R A NARIE S 0 464 -80 0 0 PE 102.8 69.6 50.4 32.4 22.7
ERE T4 R 30 2 230 -181 552 P/B 20.5 12.3 10.3 7.9 59
R H iR -55 163 187 373 229  EV/EBITDA 88.3 58.0 40.1 25.6 17.7
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A% (overweight) TR AT A ABAR AR T I R I
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F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE G LARE) R BT A5% (4F
ST AR ARAY ). E R E AN ARE 500 RAMIE R IE AR, RIVERRBEE, REHERF THME R TR
Bl 8P AR IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAM L EZB; BTHEFEARE L HIERY
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o AREPTEHAG A, &AM R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR TTAR A B9 A&
LR Z TN TR A Ao ERBH, AN TAE S ARENETAH. ERLRBEMNAR—RGRE. BF RS
HIRB| KNS TR AAET R A AREZENEG A ZF R, TRARREABBEZT LG E—RE. KRS TP AT
R RT BIRFTRAESNANE P, THRE P RAERE N Ao KRARARELSFIERAHE P 4740
B AR MHRARE Z. AN ZNEF BFEEAEGETELRERRZEFELF TR, AR (EAh L
£) BRI EAMHELT, AREF 6912 8RR KO E LI M SRATAEAT A G B E B AT
T, Ao 8) RITAEAT A B AE B AGRE P 09447 A 8 AT 5] B EAT AR K RARAT T, & AIRS 09I ATE AN 5] 8%
BP, AT RIS AT R ke 2 R AR B KATAT R AT 598 R = 45 A 9] o
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