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® 5] KA 2022 FF I, b5 F AR AN

B R AR 2022 FAR, 2022 F EFFE AN 16.70 1T, Fl3EK 21.24%; )3
4 A1 1.00 27T, FIEK 266.30%; FAIedEAF10E 035 121, FHEK
60.94%, AT AT 28 =4z — a9 E BT H BnA T, ATFAIBLER
IF 89 REAT %, &AVEIA 2022-2024 V2 &4 A1 455 A 2.75 (+0.71) /3.78 (+0.60)
/5.43 (+0.81) 1z, 3t & EPS % #1%4 2.29 (+0.59) /3.15 (+0.50) /4.53 (+0.68)
TG, SR B ATRLN 49 PE 5514 93.2/67.7/472 4%, 4t “EN” ##4,
02022 H_FEAITLEATRFT kST LATIR

2022 F EFFAEAT LN 280%, REF R0, N ELZNT Ql YKL )5 L
Gri R ERE, 2022 FH FE SN 9.62 12T, FH+48.12%; 1384 F1E
1.32 fe 7, R+27.45 4% F=de4 4109 1.00 12T, B, EFFNSHK
IR % Aefif 2 77 200 B B E B 3G, £ F F Se b oA R F B AR, LIk
9 R B AR AL S EFF I — R A R A AN B3 A, &Ae [PO
A5 A Akl C A B BRI A, A BEARL SR, EAETE, L&
Tk F e T, 2022Q2 ¥ 5 EIALEF K 33.31%, R RERA, A
HPRAEARAE, B/ IR/ K/ 5% R E 9 A K 3-1.14/0.63/3.15/-2.79pcto

® A Kb 4Aafeit, =4z —4tkE&BATIT
NEBRLSH FAfH, AR —F T E, FE S ST L2 f2 L2+ 5
RAFL, AN ARFEP R L, B ACERRER TR KR, BRETF
BRRELAARNEZ M. RERSSTBRALEDBE ZH#E, L& 5G 4
C-2X 8 T-BOX3.0 # B R T ARKEZ =, F HFobFiE = S5 h5F A,
2. Ketats. BRFmEeE. RESSFEE TR0, k. K.
LAFE P BRI, o8 4E 569 AR HUD 452 & #F ARcreator 5k 3R B
SABEPRE FERGEELESEF S, EPRERNIER. 3475 a5 5%
Rk EEFFTRS TR EMAESWE, ARAZHE—F T K H.

® &R : TifrdH KRR, RS BERRIAI, & 6 R A,

)
g N

W % 2 A B E I8 AR
Fir 2020A 2021A 2022E 2023E 2024E
W IEN(F 7 ) 2,479 3,262 4274 5,746 7,750
YOY (%) 343 31.6 31.0 34.4 34.9
Ja £ % A1 (F 77 L) 74 146 275 378 543
YOY (%) 223.5 98.4 88.1 37.6 43.6
2 H) (%) 32.8 30.9 31.0 30.1 29.4
4 F) E (%) 3.0 45 6.4 6.6 7.0
ROE(%) 5.5 9.6 15.3 17.4 20.0
EPS(#:#/70) 0.61 1.22 2.29 3.15 4.53
P/E(4%) 347.8 175.3 93.2 67.7 472
P/B(4%) 19.2 16.9 14.3 11.8 9.4
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 3069 3367 3960 4804 5855  FAMA 2479 3262 4274 5746 7750
e 847 937 2131 2045 2485 ik 1667 2255 2948 4017 5471
R &Y YR &) 1099 804 0 0 0  TLHLRAMHMm 14 16 25 32 42
Hpb gk 17 18 28 34 50 FEHEA 179 195 235 287 357
AT IR 0 47 14 68 43 FEHA 181 214 299 345 419
oy 883 1360 1572 2423 3018 AFAHA 352 456 663 804 1008
AR 222 201 215 234 260  MEHA 18 10 -56 -10 2
ARSI = 849 1138 1143 1297 1470 F A BAER K 21 -40 -30 -17 23
KA 15 9 0 -7 -5 Htbdes 41 55 55 55 55
i* ; 243 328 335 444 591 AAMEEFNE 1 14 14 14 14
N W 259 271 315 368 425  BEAKE -16 -8 60 18 -4
;H«&#mefmn?? 332 529 493 491 470 KA ENE -0 -0 -0 -0 -0
gl 3 3918 4505 5103 6101 7325  BLAB 52 131 242 322 471
A G A 2377 2684 3007 3620 4299  FAIMEN 1 1 1 1 1
FsR il 168 6 6 6 6 Bl E 1 2 1 1 1
REAT 235 B AR AR 867 1130 1466 2076 2743 FIEER 52 131 242 322 471
AR RAT 1343 1547 1536 1538 1550 Ff 21 -15 -33 -57 -72
ERS Rk 238 302 302 308 310 #F1 74 146 275 378 543
KA 2K 0 0 0 6 8  UHMAME 0 0 0 0 0
HALAER ) 5 238 302 302 302 302 va & £ 8] % A1 74 146 275 378 543
R At 2616 2986 3309 3928 4609  EBITDA 101 183 266 343 504
JHMFRAE 0 0 0 0 0  EPS(%) 0.61 1.22 229 3.15 453
A 90 90 90 90 90
H AN 1084 1121 1121 1121 1121 EXEJLE S 2020A  2021A  2022E  2023E 2024E
RS & 161 308 583 961 1504 Ak
V3 & N B LA A 1336 1519 1794 2173 2716 F AN (%) 343 31.6 31.0 34.4 34.9
R A Ao L AR AL 3918 4505 5103 6101 7325 2 e A7 (%) 157.0 152.4 84.7 33.0 46.4
128 TEA S AT %) 223.5 98.4 88.1 37.6 43.6
KAV A
A F(%) 32.8 30.9 31.0 30.1 29.4
A E (%) 3.0 45 6.4 6.6 7.0
2020A  2021A ROE(%) 55 9.6 153 17.4 20.0
% EHNAR 46 311 1148 91 686  ROIC(%) 8.6 16.0 -1113 118.9 125.0
b IR 74 146 275 378 543 fEARER S
718 4K 64 80 59 72 89 T RAE%) 66.8 66.3 64.8 64.4 62.9
w435 A 18 10 -56 -10 2 F R E(%) -39.7 -46.2 -106.8 -83.9 -83.2
BFME 16 8 -60 -18 4 RFE 1.3 1.3 1.3 1.3 14
TEFEE -168 -19 960 -300 93 &FhbE 0.9 0.7 0.8 0.6 0.6
H ez AR 43 86 31 32 40  HERS
BREHAAER 213 -63 10 -194 253 EHEAHE 0.8 0.8 0.9 1.0 12
KRS 67 172 73 234 270 RREEHE 3.8 4.7 0.0 0.0 0.0
EeEidy -144 109 9 8 8 EATIKRHFAAE 24 2.5 24 2.5 2.4
LR 2 -1 74 32 10 HFRE#KHE ()
ERENNER 549 -75 37 17 5 FRRACE (RATHEE) 0.61 1.22 2.29 3.15 4.53
48 IHE 3K -59 -162 0 BIREENARFHHEE 0.39 2.59 9.56 0.76 5.72
¥ 52 0 2 R GAHED 11.13 12.66 14.95 18.10 22.63
-3 AT I A 7 0 0 RfEkE
KRR o 522 37 0 P/E 3478 175.3 93.2 67.7 472
ReEFRER 131 49 37 11 3  P/B 19.2 16.9 143 11.8 9.4
R H iR 368 161 1194 -86 439  EV/EBITDA 182.9 100.7 64.9 50.6 33.6
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
BT HE EAMRRE A H L HTE BRI KSR A ACL COMEBIZTH . HEHIEE LIRTHARIGEKST
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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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
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 .
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFH B @I T, TN AIRE b BT #4691
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 AR IR HARITAATIT,
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