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B 2022/8/29
L AT AL (L) 111.12
—F R & RIK(T) 144.00/88.18
EfL(L ) 71.12
RAB T ARG ) 17.78
B A(TRR) 0.64
AR AL A (TLRR) 0.16
I 3AH #F F (%) 618.72
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® LA, RAMMEMES T BARN)KE

8] 2022H1 EAE LN 5.41 12T, RBHIEK 72.57%, IV EAEFE 0.47
L7, BIEK 69.23%, AB LG4 LMk, 3+ 2022Q2 4 8] % AL Lk AN 2.93
e, B3 K 53.7%, RL3EK 17.9%, SHIFA4F)E 0.26 12T, Bk
58.2%, Ifrbigk 255%. ZAIREH F @, 8] 2022Q2 £AFEH 15.16%, FIit
T 1.03%, #F1FHK 8.94%, IR 054%., % EE|AKITLFTAEFE L
T, N EABERE R KZ —A THEHRE P OFSREFBMAE ) 6% R
FREFETH. BARM LN BTN, AEH 2022-2024 F )3 74 F)7HH
1.42/2.83/3.95 1z . (J& 1.36/2.82/3.74 1z 7n), EPS # 2.21/4.42/6.18 =T (/&
2.13/4.4/5.85 7.), 3t % ATALM PE 4 50.0/25.0/17.9 4%, 4 “FEN” iF4,

@ TV HBAEIMAE, RIETH

2022H1 /8] AR IEZ & 5 E B LN 4.3 10T, FlEbigk 81.9%, L4 %%
15.98%, Rl T 4.8%. /8RR EZEZ L R AT LN 1.02 12T, Bl
K 46.1%, £A1FEA 14.41%, Rl THE 0.1%. BAARIT LS GELE, 28
EBLHMANRLIE KR, AR AREA 2R ZRE 557 M4
Bt Sl MK AR E L F 9 B AR AR T R K0, [EE %R 44
ABt4E fRAn At . BAMAE TS, NS BAIRE A A P A 2022H2 IR,
o FRTFHEHNIA, T2EPFHETH

NETHERE P QLIEGEA, R, RN, A7 EAEEALAAH
b Ao B ALY — AR R F AN AINE, MEAF BRI E LT KIS
KA OGS A A, A PRI BRI AR TR ER HEE TR £HH
FREH @, N5 2022Q1 HE A E A 5.6%, 2022Q2 & E AR REA
42%, FILTME 1.4%, AP0 5%RAEA-102%, TZ2RELNFMAT 292
VAR o -

O N [eRT: T REFMERNRIAM. RIS _LiKAETUH
W % 18 & A BB 18 AR

2020A 2021A 2022E 2023E
B AN (' ) 503 736 1,221 1,715 2,323
YOY (%) 425 46.2 65.9 40.5 35.5
)2 &4 F)E(E 7 L) 64 65 142 283 395
YOY (%) 53.6 1.8 118.5 99.7 39.7
5] (%) 24.8 18.4 18.2 23.2 23.6
#F)E (%) 12.7 8.8 11.6 16.5 17.0
ROE(%) 19.7 16.7 13.0 20.6 22.4
EPS(#:#% /) 1.00 1.01 2.21 4.42 6.18
PIE(#%) 111.2 109.3 50.0 25.0 17.9
P/B(4%) 21.9 18.2 6.5 5.2 4.0
AR R: RIR. TFIRIERA LI
i %o B E LG @ 6915 AR T Ak B 1/4
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E 2020A  2021A  2022E  2023E
AT~ 499 680 1600 1857 2605  FLHA 503 736 1221 1715 2323
Na 86 81 534 636 750  BlA&k 378 601 999 1316 1774
R &Y YR &) 316 442 816 950 1442 F LAHLE A e 3 2 7 8 1
By TR E 0 2 2 4 4  ELRR 11 14 9 10 12
A KK 5 1 9 5 13 FEEA 10 16 16 22 27
oy 77 127 212 235 368  HAKA 26 28 45 61 71
H AT 14 28 28 28 28 WMEHA 4 2 -9 -12 -7
ERFH T~ 104 111 160 199 240 K EBAARK 0 0 0 0 0
KA 0 0 0 0 0 Ak 1 2 1 1 2
&~ 42 60 105 143 184  NAMMEE I E 4 0 0 1 1
F R 8 12 14 15 16 #AAKE 2 2 1 1 2
R |k 54 39 40 40 40 FARBEME -0 -0 -0 -0 -0
gl 3 603 791 1760 2056 2845  FLAB 72 72 158 313 440
A G A 278 402 672 685 1079 FLRIPHEAN 0 0 0 0 0
FsR il 0 13 13 13 13 F¥shis 1 1 1 1 1
R A AR RO AT IR 224 308 577 590 982  A|HEH 72 71 158 313 439
HAbF ) R 54 82 82 83 84  PTiFHL 8 7 16 30 44
ERS Rk 0 0 0 0 0 ##H 64 65 142 283 395
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
AR R 0 0 0 0 0 JBEAENIAAE 64 65 142 283 395
R At 278 402 672 685 1079  EBITDA 69 70 162 315 443
JHMFRAE 0 0 0 0 0  EPS(%) 1.00 1.01 221 4.42 6.18
WA 48 48 64 64 64
AN 25 25 566 566 566 2020A  2021A  2022E  2023E
R & 252 317 459 742 1137
12 B EN A RAE RS 324 389 1088 1371 1766 & AN (%) 425 46.2 65.9 405 355
R AR I AR AR S 603 791 1760 2056 2845 & AYHE(%) 61.2 0.2 118.6 98.3 40.4
V38T E)AF T 53.6 1.8 1185 99.7 39.7
24 £ (%) 24.8 18.4 18.2 23.2 23.6
% ) % (%) 12.7 8.8 11.6 16.5 17.0
NEAEER(TH L) 2020A 2022E  2023E  2024E [N 19.7 16.7 13.0 20.6 22.4
BEEHNAELR 12 20 57 141 165  ROIC(%) 325 22.0 25.8 38.0 38.3
A 64 65 142 283 395 fEfREES
A7 18 e 4K 0 0 9 14 20 WA RAE%) 46.2 50.9 38.2 33.3 37.9
%% A 4 2 -9 -12 T RAR R (%) -26.6 -175 -47.9 -455 -41.7
BFEBHK -2 ) -1 -1 2 RHkE 1.8 17 2.4 2.7 24
TETEEHN 57 -57 -198 -142 240 g FLE 15 1.4 21 2.4 21
Hte2T AR 2 1 -0 -1 -1 BEHh
BT EDALR -7 -14 -56 51 59 EREREE 1.0 1.1 1.0 0.9 0.9
WAL 8 24 57 53 62  RMIKKEEE 3.6 35 35 35 35
KA 0 0 0 0 EAKHKAEE 36 4.0 4.0 40 40
H A F AR 1 1 1 3 HFRA#AE ()
ERXEHASR -17 17 567 12 7 BRKE IR 1.00 1.01 221 4.42 6.18
53 A 3 0 13 0 0 HREEINEK(FIESD 0.18 0.31 -0.90 2.20 259
KA 0 0 0 0 HRFTF(RAHER) 5.06 6.07 17.00 21.42 27.60
38 T3 0 0 16 0 REkE
B ANARIE Do 0 0 541 0 PIE 111.2 109.3 50.0 25.0 17.9
HRE T4 -17 5 9 12 7 PB 21.9 18.2 6.5 5.2 4.0
R H iR -12 22 453 102 114  EV/EBITDA 100.9 99.9 40.4 205 14.3
A KR RB. FFRIERS 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
XFE o BRI LAMZ, FRIEFFZLFRGORNECFHARS (FFHRIE), BEibilid kP 6 ik ey sF0 L iE A
BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

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
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