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Q3 LeHsrbIg K, Xix & AR
TN =ZFHREFRED

O Hl b4 kK, RENERKEESRRER, £8HF “IN” 4

N E) AR 2022 IR, 2022H1 L ABIK 62.5 1270, Bl b+72.9%, 128441 12.4
127, FlH+169.3%, F=dk4#1iE 14514, FH+224.9%. £F, A8 Q2 %
MEN 3381, RE+78.4%, Y284 F1iE 7.7, FH+200.0%. 2 5] H1
L EEK, R FREKERAEKRBERRERG DN ZHmREK, KNEHE
A FAAM, Ft 2022-2024 SF 5 L3 B4 A)E 24.3/27.5/33.9 T, R K
106.9%/13.2%/23.6%; EPS % %% 1.13/1.28/1.58 =, & %# fa#, PE #
8.8/7.7/6.3 1%, ¥ “EN” 1F4&.

O IR FERIEN, MRAFKREFHLGEZHEK

PR EHK: 2022HL N 5 A &S/ 4 & 559.3/617.3 F vk (Rt
+14.9%/+18.5%), HPAEHE =452 213.7/235.8 Fek, FlH+1.6%/+7.1%. &
BAZME: 2022H1 B B4z A E Y 991 ek, Bl b+47.9%, »hiE£4] 441 T/
wh, B H+102.0%; 2 PAREE M 2156 T/ek, FlH+67.2%, #FkEebit £ 4] 955
T, FlH+124.8%. Q2 BAIEE A K3 : 2022 4 Q2 B &t = /458 296.9/319.3 77
wh,, [ Fb+18.7%/19.6%; T subiizAE N 1038 /ek, F+50.3%, wbifE A
521 7, R+119.0%; 55 = /452 109.9/114.2 7ok, R H+2.4%/+1.3%,

AEPENAE 2426 TT/ok, FIEL+79.6%, Hbkebli£ 4] 1219 7T, R H+159.0%.
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PR LRI K: 2021 NS EIHAY L, HRFRRAZE 2100 Heb/5F, R
+31%, 2022 56 A 21 B BR&—H —RKKX (120 =) EXSENKSKEH,
RE =7 HH—4 (90 Fek/SF) it F 2022 F T FF 3t NGk ARiE 4, 2 2025
o, NSIER R P A F] 2520 ek, ROBEKAERRIRIEAR: FITA R 2>66
7 F R A BB T T 2024 F L FF R B, A SMEA TAAAK]
wORHAE 612 7 F R, A KNe5H 305 FR. AKHHE 3007 FE. K&
ME “HITE R 2X66 T FRAAARGFMEL®”, IARERRAE 150 7 F K.

b, N RSN E AR B 21 A, ALX] 258 7 F R, it E &R 99.0 12
T, FHMAET X Z AR R K BN 8] (FFR KM, A RE T, ARG F,
AR T ) o

® M [edRT: BFRATRINE; M TRABTAL; #7138 =ik E R ATAM.

W % EFe B A AR
-2021.10.24 47 2020A 2021A 2022E 2023E 2024E
AN (B 7 ) 6,563 9,726 12,784 14,251 16,091
YOY (%) 115 482 315 115 12.9
)2 5% #1304 (8 5 ) 867 1,172 2,426 2,746 3,393
YOY (%) 285 353 106.9 132 236
4] F (%) 32.0 34.6 413 417 438
% 1 % (%) 13.2 12.1 19.0 193 211
ROE(%) 115 165 26.7 233 204
EPS(Hii%/ 1) 0.40 0.55 113 1.28 158
PIE(f%) 245 18.1 8.8 7.7 6.3
PIB(45) 3.0 3.1 24 19 14
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 4,567 5,998 7,722 9,020 12,469  FIRIHKA 6,563 9726 12,784 14251 16,091
Na 1,521 1,785 1,413 3,974 4862 TR A 4,461 6,356 7,509 8,302 9,037
R &Y YR &) 2,708 3,282 5,610 4,122 6,736  FLALA A Ao 335 472 665 730 805
B RN R & 38 94 115 103 149  FLHA 16 19 28 31 34
AT IR 90 191 108 245 156 FEH A 675 843 1,108 1,235 1,395
oy 207 280 285 357 335 HARA 159 122 281 328 354
HARF T~ 3 366 189 217 233 ME%A 146 196 206 216 227
ERFH T~ 13515 14504 15714 16,670 17,494 K EBMAHIK -0 -0 -0 -0 -0
KA 541 572 502 433 381 Ak 216 24 136 136 150
B % 5~ 5,190 5,750 9,488 11,783 13369 AN AMMAT Ak E -0 -0 -0 -0 -0
PR 1,241 1,150 1,059 969 879  #FAMKE 31 -195 2 -3 -3
H AR T~ 6,542 7,033 4,665 3,485 2,865  FAK BN 0 -17 -0 -0 -0
gl 3 18,082 20,502 23436 25689 29,962  FLAH 1,018 1,543 3,121 3,541 4,386
A G A 5,654 6,663 9,156 8,102 8,393  FIPMA 72 24 20 20 20
s BHE K 2,359 2,716 3,781 2,439 2,465  FAshIh 9 25 20 21 21
REAT 235 B AR AR 1,746 2,487 2,791 3,044 3250  AUHEH 1,081 1,541 3,121 3,539 4,386
HAbF ) R 1,549 1,461 2,585 2,620 2,678  FTiFAL 147 233 460 520 648
ERS Rk 4,331 5,889 3,839 4,127 4372  #A1E 934 1,308 2,661 3,020 3,737
KA 2K 782 1,757 2,022 2,280 2510  JHEMEEMA 67 135 235 274 344
HALAER ) 5 3,548 4,132 1,817 1,847 1,862 va & £ 8] % A1 867 1,172 2,426 2,746 3,393
R At 9,985 12552 12,995 12,229 12,765 EBITDA 1,571 2,137 3,748 4,288 5,167
JHMFRAE 1,064 1,027 1,262 1,536 1,880  EPS(%.) 0.40 0.55 1.13 1.28 1.58
%N 1,655 1,655 2,147 2,147 2,147
AN 2,008 1,794 1,794 1,794 1,794 2020A 2022E  2023E
[ &1 3,050 3,563 4,494 5,551 6,859
12 BB S RERE 7,033 6,922 9178 11,924 15318  F A (%) -11.5 48.2 315 115 12.9
RAF AR AR AR 18,082 20,502 23436 25689 29,962 B AkAliEH(%) -32.9 51.5 102.3 135 23.9
V28 TN 3)4AiH(%) -28.5 35.3 106.9 13.2 23.6
KAV A
24 % (%) 32.0 34.6 41.3 41.7 43.8
% H) £ (%) 13.2 121 19.0 19.3 21.1
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 115 16.5 26.7 23.3 22.4
BEEHALR 685 1,679 2,501 5,328 2,315  ROIC(%) 75 9.6 17.1 17.3 17.3
b IR 934 1,308 2,661 3,020 3737  fEfEgeH
718 4K 340 372 438 591 702 W R E%) 55.2 61.2 55.5 476 42.6
w435 A 146 196 206 216 227 % QA& (%) 68.4 86.9 64.6 22.1 13.8
#ZFEMK 31 195 2 3 3 AFkE 0.8 0.9 0.8 1.1 15
TETEEHN -668 -316 -728 1,498 2,354 &FE 0.8 0.8 0.8 1.0 1.4
H ez AR -35 -76 -78 -0 -0 FE#kH
BT EFHALRA -1,083 -1,633 -1,650 -1,550 -1,528 B RAHEE 0.4 0.5 0.6 0.6 0.6
WAL 1,130 1,523 987 22,408 22,408 MK R 4 E 2.4 3.2 2.9 2.9 3.0
kB AE 2 -147 70 61 53  mAkHKELE 25 3.0 2.8 2.8 29
H AT AR 49 -257 -593 20,920 20,933  HFEAAE ()
EFEHALR -119 330 -2,763 323 101 HAK S (RATHEE) 0.40 0.55 1.13 1.28 1.58
48 IHE 714 357 -476 198 26 ARBENARGATHEE 0.32 0.78 1.17 2.48 1.08
KA 227 975 265 258 230 HROHTE(RATHED) 3.28 322 4,05 5.33 6.91
38 T3 -0 -0 492 -0 -0 RfEkE
FANARIE Do -807 214 -0 -0 -0 PIE 245 18.1 8.8 77 6.3
HRE T4 -253 -788 -3,044 -133 -156  P/B 3.0 31 2.4 1.9 1.4
R H iR 516 376 -1,911 4,101 887  EV/EBITDA 17.7 13.7 77 6.0 49
FAERR: R FFRIEFRI AT
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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
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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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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
F AL, B AGFIEFTRIERE P, 7 AR EFME.

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R 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 AREBENMG 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
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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

AARE T REIR A L0 M sh 69 3 uk RAB R4 3%, 3T 7T A6 30 R GG T IRIE A ) sk AN 6 b bk AR R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P % BT K2 YK g 1 25 0 3% B R .
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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
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