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L AT (T) 57.75
—F R B RIK(T) 102.85/50.00
E A AE(fL ) 57.75
RABFA(T L) 15.30
AR (LAL) 1.00
AR R (1LAT) 0.27
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8] 2022Q2 FALET A 1.92 127, B 52%; #4) 0351CL, FHE 5.4%,
W TR E%, BATABAFTR, it 2022-2024 F45 41554 1.5 (-0.1).

1.8 (-0.08). 2.1 (-0.07) 12 7T.; EPS % %% 1.54 (-0.06) . 1.81 (-0.07). 2.06 (-0.11)
T, HBATM AT PE 4 37.5. 31.9. 28.0 1%, $REH BHHEH K, %h#
R

® LATHIEML R KR, mBERERS

ARk A: (1) /580 2022Q2 4 W R/ K& £/ A R/KZ 5 L/K = & £2I0L
H%A%2MWWH9ﬁW8w%H3NMWN%,Q)VMZ2mxpk$“
BTG LR o0, BIE 6.85%; SPETHFIEH X, *%EM&H%W
um%%;@)ﬁ%k NG HERMEE R, Y FiemBE, 2022Q2 B

JE R B I 17.63%. #LA/HEA A L RIE T IHHEHRAR wﬁ/\ﬁmtbl‘k
30.47%/35.36%, L E P RERELE 69.53%. B2 2022H2, 4 E T %44
Y6, ZRER, FiAERTHIEK,

o FAERFTTHFRTR, LAFHEK

INE] 2022Q2 AANER I 1.8pct £ 18.1%, FHEAFERA, FAETH,
2022Q2 F M BFEMAL, EAEFILIE 0.7pct £ 24.0%; HER AER L%
0.7pct £ 3.4%, EB & EF RHBFR Y . B2 2022H2, AR TRABZT;
T FAE IR, AR b4 &8 T o R s, T gAML TR S K
® G RAMFKNE, SREFBHTARESK

FEF BRI AT IR R A A Fe AR, AR FHRIE AT C sRA93EFH B,
NHHL“Q%EEﬁmnm1W%h%%£122%,Aﬁ%%ﬁW%SI%¢
645 Ko N8| ZRIEME, FRIFEHEXT, NAREBHNEK.

O N[&RT: BFTH. Rwidt, RMAMEENNIE., T BRI A,
7R AL R TR .
W %8 & A B E 2845
A 2020A 2021A 2022E 2023E 2024E
W IEN(F 7 ) 622 765 864 1,036 1,245
YOY (%) 14.8 22.8 13.0 19.9 20.2
24 AE (A F ) 125 133 154 181 206
YOY (%) 45.0 6.1 16.2 17.5 13.8
24 E (%) 29.5 25.1 243 23.8 23.6
) B (%) 20.1 173 17.8 17.5 16.6
ROE(%) 32.0 11.3 8.2 8.9 9.4
EPS(#i% /1) 1.25 1.33 1.54 1.81 2.06
P/E(1%) 46.2 43.5 37.5 319 28.0
P/B(4%) 14.8 4.9 3.1 2.8 2.6
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nafEERHBE
M M5 %
2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 391 1100 1364 1260 1335 BdA 622 765 864 1036 1245
N4 330 563 1284 1159 1150 R Ak 439 573 654 789 951
R MK E A RO H R 3K 4 4 1 4 2 TLAA R 2 2 3 3 4
Hpb Ak 1 2 0 2 1 TL¥EA 33 36 38 45 52
AT IR 20 14 35 28 55 FEERA 20 34 37 44 51
B 36 53 40 65 125 #HA%A 1 2 2 3 3
AR T 0 463 2 2 2 MERA 2 -14 21 29 25
ERB T 36 125 574 830 957 T ABUAMK 0 0 0 0 0
KA 0 0 0 0 0 ks 3 2 2 2
2w 13 13 262 489 640  AAMETFHAE 0 1 3 3 3
TF = 10 9 11 13 15 BFE4KE 0 8 8 8 8
H AR R T 13 102 301 328 303 FER RS 0 -0 -0 -0 -0
# =& 427 1225 1938 2090 2293 B L A)iH 132 141 164 194 222
A G A 36 46 58 54 82 ISP 0 6 6 6 6
%2 A 3 0 0 0 0 0 Fiik 1 1 1 1
REAT 23 B AR AR 15 15 34 27 49  AUHER 131 146 169 199 226
HAbF ) R 21 31 25 27 33 PiEAL 6 13 15 18 20
kiR Ak 0 8 8 % F)H 125 133 154 181 206
KA 2K 0 0 0 Y HAL AR 0 0 0 0 0
HALAER ) 0 8 8 va & £ 8] % A1 125 133 154 181 206
R At 36 54 66 63 91  EBITDA 124 132 169 239 319
VB ARG 0 0 0 0 0  EPS(%) 125 1.33 1.54 1.81 2.06
A 75 100 100 100 100
FTANAR 29 651 1297 1297 1297 ERJuE i 2020A 2021A 2022E 2023E 2024E
[ & 287 420 545 684 829 M KfeA
12 6B S RERE 391 1171 1871 2027 2202 FRMAN(%) 14.8 22.8 13.0 19.9 20.2
B A Ao IR AR AL 427 1225 1938 2090 2293 2 e A7 (%) 46.8 6.5 16.4 18.1 14.3
V38 TN 84 F %) 45.0 6.1 16.2 17.5 13.8
KAV A
25 & (%) 29.5 25.1 243 23.8 23.6
A (%) 20.1 17.3 17.8 17.5 16.6
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 32.0 113 8.2 8.9 9.4
BEEHALR 135 128 160 193 242 ROIC(%) 29.5 99 6.9 73 7.9
b IR 125 133 154 181 206  EREeA
I8 4K 3 4 27 77 127 % G E %) 8.3 44 34 3.0 3.9
W %% A 2 -14 21 29 25 F AR E %) -84.4 472 -68.2 -56.7 -51.9
BFRK 0 -8 -8 -8 -8 WAL E 11.0 24.1 23.5 23.1 16.2
BEFELH 6 -2 11 -26 -56 @ F 9.4 22.5 22.1 21.4 14.0
Atz g AR 3 16 3 3 -3 BB
BT EFHALRA -16 -540 -4 -322 244 ERFRAER 1.7 0.9 0.5 0.5 0.6
HAXLE 16 88 449 256 127 RAKRFHAHFE 303.0 1922 300.0 350.0 400.0
EEidy 0 -460 0 0 0 AR ASEE 29.0 38.8 27.0 26.0 25.0
AT ALK 1 912 445 -67 -116 AR (L)
EFEHALR 0 645 565 4 -6 HOKE (R ATREE) 1.25 1.33 1.54 1.81 2.06
48 IHE 0 0 0 BTN RCATHES) 1.35 1.28 1.60 1.93 242
KA 0 0 0 FRA T (RATHEE) 391 11.71 18.71 20.27 22.02
& B AL A 0 25 0 i S
FANARIE Do 0 622 647 0 P/E 46.2 43.5 375 31.9 28.0
HME T ALK 0 -2 -81 4 -6 P/B 14.8 49 3.1 2.8 2.6
B A ¥ A iR 119 233 721 -126 -8 EV/EBITDA 43.7 35.9 26.7 19.3 14.5
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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 ST B F ARTTIRIER A A RN 8] 69 AR R o TR B R AT S T AR AR ARAEA AT 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 ELRIMEMNARBLE PAESFZR, FAEEN AN B E R FEIE K Rk T H 6937 KoM Al %
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF LFEEAMEGETELRERRZEFELF 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 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 R RAZREEIZG DGR AT E PR R HL, $42 M b6 N A R 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 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, RFRDSRBIEFM AN, RAEFTIZAC AN 5] 89 e 77 KAE H o« TR RIS P AE A B AR. IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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