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® L FAMA, BH “EN PR

N 8] B AR 2022 FSF B4R, 2022H1 S HLICN 28.94 12, Bl H+0.62%, 13HE4
A 939 L, BT H 12.9%, 1=3dk4400E 8.09 12T, Ft-173%, XA
S FIERBRFF EFT 5 % RAFLLEK, KAV T AT BA TN,
it 2022~2024 S )3 £ 4 A1 H 20.89/27.03/36.68 12 7T (FT1E 4 24.83/30.99/38.26
1eL), EPS % 1.09/1.41/191 & (AM1E# 1.30/1.62/2.00 L), LATALM 3T PE
7 25.2/19.4/143 4%, 2RI TR FFE KR #rh, 1284104 MLCC & &
BT, T2 08 7, A SE A B A [ AT 6 B bW 4L
WA R, HYarfEEd Tm £ 4k4z, KR THAEAD R, £+ “EN” 1%,
® ¥ FARFM4LHFT ERE—FRA, LE4LHFLENFET KR
2022H1, ®£F AR MF, BAS A F FARIAE & A1 28.6%. 28.5%F=
21.5%. L¥4, wFTARMBIAN 827 LT, BT 18.8%, L& HK
FERBBEATH BEEAER,; B4 825 12T, FH-04%, #5MF
M 5G MFEIRE, BRAERKE T SE XGNP LEEZRANA ) 1550
TN oK, FFARPAIUN 622 12, FIH+22.7%, £8F5
T8 PKG & R ayit— SR, LAHETHIZZRALKAITBER
%A,

©2022Q2 B R FT > AR, BARLRAKRE, BETHEXLA

2022Q2 ¥ & F RIAMN 1492 17T, Fl-4.8%, FH+6.5%, V3E44]iH 4.42
o7, FH-25.0%, F=dE:440E 3.90 12T, FEHR&RY 304%, Fb-72%. =&
BEBRZKZRHE350%, Fbh—2KE. BRAHRITILEE TE, 25
JE A 2022Q1 49 247.8 X F &%) 2022Q2 #9 235.6 X, 124nkt T i L4k & KT,
FETHE XL

® A Ie4R 7 : TA#FH TAURE KR A ; MLCC A&k 30 K& RAHHRM
W HFH etk RERE; &P FAKT RS

W %1 & Ao LA I AT
-2021.10.27 Fir 2020A 2021A 2022E 2023E 2024E
LN (E 7 ) 3,994 6,218 6,437 8,286 11,194
YOY(%) 46.5 55.7 35 28.7 35.1
J3 B4 A (B 7 ) 1,440 2,011 2,089 2,703 3,668
YOY(%) 652 39.7 3.9 20.4 35.7
LAV E (%) 511 488 46.9 47.1 485
% A% (%) 36.1 324 325 327 32.8
ROE(%) 133 12.4 1138 13.6 15.9
EPS(#5#/7T) 0.75 1.05 1.09 1.41 1.91
P/E(%) 36.5 26.1 252 19.4 143
P/B(f%) 49 32 3.0 26 23
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nafEERHBE
M M5 %
2= R ER@E T ) 2020A  2021A  2022E 2023E 2024E [#E 4 (B 7 L) 2020A  2021A  2022E 2023E 2024E
R F 8363 12787 13762 15192 16801 A 3994 6218 6437 8286 11194
N4 2946 5552 9356 9163 11028  Zlm Ak 1953 3187 3421 4380 5769
R MK E A RO H R 3K 1217 2140 0 0 0 TLALRAMHMm 44 59 69 89 118
Hpb Ak 167 151 179 246 327 BFLHA 36 51 58 75 101
AT IR 51 56 54 88 104  F2Z%ER 299 453 483 580 728
B 885 1797 1083 2604 2252 AFRHA 239 419 515 580 728
AR T 3096 3090 3090 3090 3090 WMEHA -94 -96 -332 -340 282
ERB T 3998 5834 5478 6303 7878  FABALMK -44 -33 0 0 0
KA 101 0 -99 -198 297 HAuk s 98 136 97 106 109
B3~ 2377 4312 4174 4991 6417  AARMAEE AIHE 0 0 0 0 0
TF = 199 299 302 300 298 A AME 114 75 76 77 77
HAIERF T~ 1322 1222 1101 1211 1461 LR 8 -4 1 1 2
# =& 12361 18620 19240 21495 24679  FHLAHE 1668 2295 2387 3091 4196
A G A 777 1574 720 752 745 RIS T PN 11 14 10 10 11
s AR 0 42 42 42 42  FLIELSE 0 5 2 2 2
REAT 23 B AR AR 443 830 0 0 0 AIHEHR 1679 2304 2395 3099 4205
AR {AT 334 702 678 710 703 BTiFAL 237 290 302 390 530
ERS Rk 771 854 848 852 859  #H)id 1442 2013 2094 2709 3675
KA 2K 0 0 -7 -3 5 YHEBAME 2 3 5 6 7
H AR R AR 771 854 854 854 854 U2 & £ 8] % A 1440 2011 2089 2703 3668
R At 1548 2428 1568 1603 1604  EBITDA 1869 2519 2626 3351 4592
VB ARG 0 1 6 12 18  EPS() 0.75 1.05 1.09 1.41 1.91
A 1817 1916 1916 1916 1916
FTANAR 2438 6218 6218 6218 6218  EXIEITES 2020A 2021A 2022E 2023E 2024E
[ & 6570 8126 9513 11301 13784  BRKEeAH
12 6B S RERE 10813 16190 17666 19880 23057 B LAA(%) 46.5 55.7 35 28.7 35.1
RAxA R AR A 12361 18620 19240 21495 24679 B LAH (%) 64.9 37.6 4.0 29.5 35.7
V38 T8 AA T ) 65.2 39.7 3.9 29.4 35.7
KAV A
25 & (%) 51.1 48.8 46.9 47.1 48.5
A E (%) 36.1 32.4 325 32.7 32.8
NEAER(E A L) 2020A  2021A  2022E 2023E X2 ROE(%) 13.3 12.4 11.8 13.6 15.9
BEEHALR 1175 1154 4100 1207 4230  ROIC(%) 24.1 22.0 30.7 28.4 33.7
A 1442 2013 2094 2709 3675  fEfREeA
I8 4K 279 380 434 509 670 W R E(%) 12.5 13.0 8.2 7.5 6.5
w435 A -94 96 -332 -340 282 AR E (%) 21.1 -30.0 -49.1 -42.7 -44.8
#ZFEMK -114 -75 -76 =77 77T RAE 10.8 8.1 19.1 20.2 22.6
TIEREEH -536 -1303 1993 -1577 271 &HLE 9.5 6.8 17.2 16.3 19.0
Atz g AR 198 235 -11 -17 27 wBEfe)
BT EFHALRA -1051 -1877 -1 -1256 22166 B TR 0.4 0.4 0.3 0.4 0.5
HAXLE 1164 1910 178 1433 2344  BIKIKRBE A E 43 4.6 0.0 0.0 0.0
EEidy -52 -46 99 99 99 mATIKRB A E 6.6 5.0 8.2 0.0 0.0
H A F AR 165 79 77 78 78 HREHEE (L)
EFEHALR 1745 3328 -296 -144 -199  EROK A GRATRER) 0.75 1.05 1.09 1.41 1.91
48 IHE 0 42 0 0 0  HREENEARIED 0.61 0.60 2.14 0.63 221
KA 0 0 -7 4 7T BB (RAAER) 5.64 8.45 9.22 10.37 12.03
£ 38 B3 e 74 100 0 0 0 fEkE
FANARIE Do 2054 3780 0 0 0 PE 36.5 26.1 252 19.4 143
HME T ALK -383 -594 -289 -147 -207  P/B 49 3.2 3.0 2.6 2.3
R H iR 1868 2598 3804 -193 1864  EV/EBITDA 25.5 17.9 15.7 12.4 8.6
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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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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%
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T3R5, &P % BT K2 YK g 1 25 0 3% B R .
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