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L AT R (T) 23.84
—F R FHRIK(OT) 35.54/21.13
E A AE(fL ) 60.74
R AEL(T ) 60.74
B LA (TRR) 2.55
RABALA(TAL) 2.55
I3 A #FE(%) 433.11
B A% B
— T AR 7 & 300

60%
40%
20%

0%
-20%
-40% =+ T T 1

2021-08 2021-12 2022-04 2022-08

HBEERR: RR

X RIRE

(mERELSHHER, LEHECE
—N A5 B RATIRE) 20223.15
GINBFER, BETHESH—
A & RARIRA) 20211118
(B =B e FIER LK, RIY*,
MFETH— A EREERE)

® 2022H1 L FHH K, %H “IN” R

2022 4 8 A 30 B8] A A FF4R, 2022H1 Bk 4.70 124, FlH+40.24%; )2
%A1 0.62 1271, BlH+302.80%; F=3F4% )09 0.58 /T, FH+309.15%; £
F) £ B tb+8.54pcts. T HAF 2022Q2 ¥ FF F AL 2.26 1L, FlH+26.48%, it
-7.30%; VFEAEAIIE 029 12T, RH4379.70%: F=3E4 A0 0.25 2, Rt
+362.90%. B AT FafdH K&, NS aTxTH, &KAEHBAFM, 2022-2024
034 RN A 1.56/2.39/3.59 12, EPS #it#4 0.61 (-0.19) /0.94 (-0.28)
/141 (-0.42) 7T, LATAEMN TR PE 4 39.0/25.5/16.9 4%, ##H “EN” F4%,

o ¥FHRARAKRLFHFHREK, H5H G5, WRTH

S SeE, 2022H1, A SAR4 Z i XF L5k 3.19 10T, BEBIK 67.82%,
Bl F6+60.70%, % IEFFE 28.97%, RBlHL+2.76pcts; K& BL X7 b 48k
151127, &84 32.18%, FlH+12.09%, £4)% 23.59%, o F # k&, 2022H1
B FFAEN 230 12T, RH+53.73%, £A41%F 31.91%, FH+6.62pcts, H
P 8-12 3 FF FARE P AEE 6200 T, FlH+42.82%. B ATALIT L) #BR. &
KHLA D GS R, BRAEL, FRHESRSS, NEER 12 21 &mFF
IR R S, THYHFLLSE—F k. 2022H] @AHRALN 2.26 e, EF)
& 24.09%, FlH+9.71pctse A8 AFHR B TAUEMA FAE S PEH, Kb
R, ABsAe, ARG, REAELFWHELEF; £FFIRA LED A MAA +
SEER, 2. KA, EEmET. EEaeT. LEARFFIR
EHEF, BRECE LR P AKMERAUBINA BB AR, R K MR,
LA RESLE P, BE 2022H] WK B 6 Fob/ O E, T4
Frad iz A g I X a9-FRE P, KIS0 a7, ST TR
B (—#0) 5.8 ek mamedt>, FAT ZomtibFRESE, RAEMNE GS
FU S, TEFAINBRERS ZRARNE, ¥ KT H0H.

O A [eiRT: THFm UEARATM. ZRIKREAAM, AT k5T F k],

-2021.11.12 W %1% A E LG AR
AR 2020A 2021A 2022E 2023E 2024E
B LA (E F ) 564 792 1,336 1,831 2,536
YOY (%) 15.0 40.5 68.6 37.0 38.5
24 ) (T 75 ) 58 57 156 239 359
YOY (%) 68.6 2.9 175.4 53.3 50.6
A E (%) 25.8 222 26.1 27.6 28.5
% F)F (%) 10.2 7.1 11.4 12.8 13.9
ROE(%) 5.1 49 11.8 15.7 19.4
EPS(#78/7) 0.23 0.22 0.61 0.94 1.41
P/E(%) 104.4 107.5 39.0 255 16.9
P/B(4%) 5.4 5.3 47 4.0 33
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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
R F 804 774 687 886 1201 A 564 792 1336 1831 2536
N4 551 293 494 676 937  wElmA 418 617 987 1326 1812
R MK E A RO H R 3K 197 321 0 0 0  TLHLRAMHMm 3 5 9 11 15
Hpb Ak 0 0 1 1 1 TL¥EA 11 11 13 16 20
AT IR 3 5 9 10 16 EFEF%A 35 55 93 114 152
B 31 50 79 95 143 HA%A 30 36 49 62 84
AR T 21 105 105 105 105 M4%%M 4 4 21 39 50
R T > 1185 1475 2067 2615 3436 FABMABK -0 -1 0 0 0
KA 0 0 0 0 0 ks 13 12 5
2w 236 453 889 1291 1807  AAMAEE Al 0 0 0
TF = 84 84 92 95 97  HAHME 1 1 1
H AR R T 864 938 1085 1228 1533 FER RS 0 0 0 0
# =& 1988 2248 2753 3502 4638  BLAE 68 64 171 266 396
A G A 542 679 1039 1592 2366  FALIMEN 0 0 0 0 0
s AR 175 235 908 1438 2173 Faksh b 1 1 2 2
REAT 23 B AR AR 348 375 0 0 0 AIHEHR 67 62 170 265 394
HAbF ) R 19 69 131 153 193 FriF#t 10 6 18 30 41
ERS Rk 332 416 427 414 449 #FE 57 56 152 235 353
KA 2K 314 393 404 391 26  IHBAEHZ -1 -1 -4 -4 -6
HALAER ) 18 23 23 23 23 va & £ 8] % A1 58 57 156 239 359
R At 873 1095 1466 2005 2815  EBITDA 114 130 274 448 666
VB ARG -1 2 -6 9 -15  EPS(%) 0.23 0.22 0.61 0.94 1.41
A 151 196 255 255 255
FTANAR 562 516 458 458 458 ERZLE IS 2020A 2021A 2022E 2023E 2024E
(RS & 404 443 547 709 952 KA
12 B EN A RAE RS 1117 1155 1293 1505 1838 & LM (%) 15.0 40.5 68.6 37.0 38.5
RAxA R AR A 1988 2248 2753 3502 4638 F L AFIE(%) 89.8 -4.7 164.9 56.1 48.5
V2B TE N )4 Y) 68.6 2.9 175.4 533 50.6
KAV A
25 & (%) 25.8 22.2 26.1 27.6 28.5
A (%) 10.2 7.1 11.4 12.8 13.9
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 5.1 49 11.8 15.7 19.4
BEEHALR -11 -49 153 373 521 ROIC(%) 7.1 6.2 9.0 113 12.7
A 57 56 152 235 353 A
I8 4K 32 37 68 116 173 % (e E (%) 43.9 48.7 53.2 57.3 60.7
W %% A 4 4 21 39 50 F AR E(%) -4.0 34.4 73.2 86.8 101.3
BEHRE 0 2 -1 -1 -l Ak E 1.5 1.1 0.7 0.6 0.5
BEFELH -111 -155 -81 -7 40 s E 1.4 1.1 0.6 0.5 0.4
Atz g AR 7 11 -6 9 -4 FmfS
BT EFHALRA 273 -316 -659 -664 993 ER AR 0.3 0.4 0.5 0.6 0.6
WAL 277 230 660 665 994 K EEHE 32 32 0.0 0.0 0.0
EEidy 0 -90 0 0 0 AR ASEE 2.1 24 6.9 0.0 0.0
A AT AL R 4 3 1 1 1 EE#HE (L)
E R EHALR 377 132 34 -57 2 BB R 0.23 0.22 0.61 0.94 1.41
48 IHE 20 60 672 531 734 BIUEEIER(RIIEE -0.04 -0.19 0.60 1.46 2.04
KA 109 79 11 -13 35 BT (RIS 438 4.53 5.08 591 721
38 R Aa 42 45 59 0 0
FANARIE Do 238 -45 -59 0 0 PE 104.4 107.5 39.0 25.5 16.9
HAE T4 R 31 -6 -649 -574 771 PB 5.4 53 4.7 4.0 3.3
R H iR 93 233 -471 -348 -474  EV/EBITDA 53.1 49.1 253 16.2 11.7
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR 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
T B P AR ST B F ARTTIRIEF A A RN 8] 69 BRI R . TR B ST B T AR AR AR 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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
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