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B 2022/8/30
L AT AN (L) 29.57
—F R FHRIK(T) 51.67/23.24
E A (L) 144.74
AABTFAE(CA) 129.34
B AR (LAL) 4.89
AR R (1LAT) 4.37

I3 A #FE(%) 89.43

N E A 5T A

® 2022 H1 B KR Lb3E K 46.67%, LHitkidteizigk

N )RR 2022 SFFSFE LSRR, 2022 HI SRALE KON 2047 1L, Bk
46.67%, SRIVFEAHFIE 23710, FIHRIEK 15.89%. H P, 2022 Q2 Ik
A 13.01 1z, ﬂmW%%m%,w&%ﬁﬂmei Bl HLIE K 10.99%. %
HTF N ALAELEE, HETIE, 2L “SRE, 2007 &
s, Aﬁhm%%&ﬁW% &M%%ﬁﬁAﬂzwnm4$E&&$@ﬁ
6.83/8.82/10.97 12 ., 3t & EPS % %% 1.40/1.80/2.24 7T/F%, % ATAXH T & &9 PE
SR 21.2/16.4/132 4%, HtF “EN” T4,

O = EL L WHEAALR, TLEGHRRALHRTE

ANEGEREARE LS 2022 FEFSFARG K, B 1233 LT, REK
22.52%, £F)F 42.23%, H P AL iEIERAL 30%, Mg K Maple Armor & i
% 32 F Detnov SFILBRRIE K B 2R 5H AR LS B ERI TR RESY,
ITE SR EHSBkIgK, 2022 H1 Bk 4.55 12T, RHIBK 236.81%, /28
BN ERBABZ RS M “F BHEG, “ AR, “Piaal” tofe X
BETH, AN MREMBLESNE,; TLHGAR, NIRRT EERTILAT
b, 2T, P EHREE, RABRORESTAAA BHZIN, REIAL
A THE, Bebt =5 mpHBUR R IR “0 2] 17 &Rk, HETEZE

® Rk HE S AEmE Xk, LFFE TR 1900 5 T

AN B AR NP R R B e S AR, B B AT AR KK SR
B, WIHRE., RFRL. BRARXF L TR, mihF . sAEF A
T 48 J s e = S R3H K ), 3% 4 mﬁAaE%mﬁ%%ﬁ%ﬁ%E%ﬁmt
NEF AR EG RN+ R K BT EN IS 95 61, EFFn
5] fig it B £ B E ot A e #iAgid 1,900 7 T, ﬁm<¢l%%%%£%ﬁw
LGRS B 5 “HERRIE BT R ARkl R 7 FHE

O MR T: KEPAEINS: ZRENETHERNE: T FF0bR
> o 2
sl R4 45 b A A
(Ql BHASIES:, Bk Bty Rk _ 2020A 2021A 2022E 2023E 2024E
A6 B 2022426 b N (B 7 ) 2,525 3,863 4,945 6,241 8,426
oA S RAD - YOY(%) 11.2 53.0 28.0 26.2 35.0
(=B 5K, BIMEME passHET L) 430 530 683 882 1,097
HGE—P BB R H) -20224.1 YOY (%) 18.7 23.2 28.9 292 243
et n, wasn LECD e,
A A E (% 7. . ki . .
gﬂﬁ_q’d‘ﬁ{é ““‘%ﬁ» -2022.1.13 ROE(%) 14.1 14.9 15.9 17.2 17.9
EPS(##/7) 0.88 1.08 1.40 1.80 2.24
P/E(4%) 33.7 273 21.2 16.4 13.2
P/B(f%) 4.7 4.1 3.5 3.0 2.4
HAERK: Rk FRIERT LA
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 3553 4402 4049 4903 5814 FARMA 2525 3863 4945 6241 8426
Na 1502 1484 2894 3249 3916 FLmA 1535 2428 3140 3932 5392
R MK E A B AR 3K 1347 1672 0 0 0  TLHLRAMHMm 16 21 35 43 55
Hpb gk 28 45 48 69 89  EAHFM 231 406 445 562 758
AT IR 14 100 46 138 1o FE%A 155 216 262 312 421
oy 353 702 663 1047 1298  FFK %A 138 186 252 318 430
AR 309 399 399 401 401 4% A 18 21 35 61 105
ARSI = 792 1283 1432 1591 1841 = RALAR K -5 -3 0 0 0
KA 68 86 104 122 141 HAokd 59 66 15 15 15
2w 280 370 483 605 807  AAMAEEAIHE -1 0 0 0 0
TF = 33 200 218 240 267 BEHME 33 -0 0 0 0
H AR R T 410 628 627 623 625  FAEKEBME 0 0 0 0 0
# =& 4344 5685 5481 6494 7654 B LAHE 477 628 791 1028 1280
A G A 1236 1789 1060 1274 1444 RIS F PN 9 3 8 9 7
s BHE K 300 379 379 379 379 BRI I 1 2 4 5 3
REAT 235 B AR AR 565 700 0 0 0 AIHEHR 485 629 795 1032 1283
AR RAT 371 710 681 895 1065  FTigAL 46 75 119 159 198
ERS Rk 4 173 162 151 141 %A 439 554 676 873 1085
KA 2K 0 62 51 40 30 UHBAHZ 9 25 -7 -10 -12
HALAER ) 5 4 111 111 111 111 va & £ 8] % A1 430 530 683 882 1097
R At 1240 1962 1222 1425 1585  EBITDA 503 644 807 1032 1283
JHMFRAE 22 180 173 163 151  EPS(%) 0.88 1.08 1.40 1.80 224
A 246 349 488 488 488
FTANAR 899 874 734 734 734 ERZESTES 2020A 2021A 2022E 2023E 2024E
[ & 2010 2425 2965 3664 4531 Bk
12 B EN A RAE RS 3082 3543 4087 4906 5918 & A (%) 112 53.0 28.0 26.2 35.0
RAxA R AR A 4344 5685 5481 6494 7654 & L A)EH(%) 14.9 31.6 26.0 29.9 24.5

V2B TE N )4 Y) 18.7 232 28.9 292 243

KAV A

A F(%) 39.2 37.1 36.5 37.0 36.0

A E (%) 17.4 14.4 13.7 14.0 12.9
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 14.1 14.9 15.9 17.2 17.9
BEEHALR 299 195 1820 714 1199  ROIC(%) 275 22.1 42.4 41.8 44.7
A 439 554 676 873 1085  #&fmges
718 4K 45 32 52 66 83 T AE%) 28.6 34.5 22.3 21.9 20.7
W %% A 18 21 35 61 105 % A b ®(%) -38.7 -26.9 -57.4 -55.4 -57.5
#ZFEMK -33 0 0 0 0 AEE 29 25 38 38 4.0
TIERELH -197 -450 1057 -286 74 & E 2.6 2.0 3.1 29 3.0
Atz T LR 26 37 -0 -0 -0 FEfS
BT EFHALRA 99 -205 -200 224 332 ERRAME 0.6 0.8 0.9 1.0 12
WAL 33 55 182 207 315 Rk EAHEE 2.5 2.9 0.0 0.0 0.0
EeEidy -465 -111 -18 -18 18 mATKREH A HE 3.1 3.9 9.1 0.0 0.0
H AR F AR 596 -39 0 0 0 HFEAHkE ()
EFEHASR 52 10 -209 -135 -199  FROIK S (R ATREE) 0.88 1.08 1.40 1.80 224
48 IHE 50 79 0 0 0 RN 0.61 0.40 3.72 1.46 245
KA 0 62 -11 -11 -100 BT (RAAER) 6.30 7.24 8.35 10.02 12.09
£ 38 B3 e 6 102 139 0 0 AEMEeE
FANARIE Do 57 26 -139 0 0 PE 33.7 273 21.2 16.4 13.2
HME T ALK -61 -208 -198 -124 -189  P/B 4.7 4.1 35 3.0 24
R H iR 441 -47 1410 355 668  EV/EBITDA 26.3 21.1 15.1 11.4 8.6
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFZ LR RCEZARS (FRL), Epbi@idN3-F &M% 6 aF 4R L& 69
BRHEAR R A F LR T HERRNIEAKLTREN HC3, C4, CSHL BT H . HEFELT LETERRNEAKT L
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

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 ST B F ARTTIRIER A A RN 8] 69 BRI R . TR 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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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
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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
FEARARFLSXZABELEF.

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 AR IR HARITAATIT,

T RAE R AT AT

L& X

Honk: BTH A KL KE 1788 F R K &4 H15 ik RI| T8 X £ W520305 FAAHLZ PS5
#10E A5 &
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