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® 2022Q2 L 44l %, B TRk, £H “ENT LR

BB R FF R, 2022 F LFFN A KA EFANE 33210, REK
188.4%, #=dE4#1iE 33.1 124, R K 198.6%. HF Q2 £F A4 20.2 1
T, BlH3K 192.9%, 3RELMEK 55.20%, A8 Q2 L HFEAIHFH. 2022 F ik,
ERER MR L RIK, NEEAEKARIE, HIFN 5 LF LGHER,
BV BER F R BT G K R 8], B4 & T R AR R e S 2 T AR AT AR
K, RAMVEHZAFM, ﬁMQWZ%M#+%E&&ﬂH%W%WBO%m
B3 K 71.8%/8.1%/14.2%; EPS # 2.52/2.73/3.12 &, 5 L#TIEM PE A
75/6.9/6.1 1%, % “EN” L,

® M KK &ME A M, BAIR ) B KHE

BN KoK BA K3 2022H1 8] IR HE =& 2334 ok, FEH-1.6%; FAH
SelEAE 2 2373 ek, RI-38.1%, EEEAINBER B L K@) 1243 T ek,
2022 4 H1 /8] -F 3y eb it & 0% A 726/424 T, FH+55.0%/+14.1%, K
HEob I AE IR A 665/424 7T, ) Fo+50.2%/+22.5%), i3 Bk wb b A sk A 1073/468
T, BlH+69.5%/-12.8%., 2022H1 /8] B sukieb ik £.4) 302 7T, [ Hb+212.4%,
NE EF S B E T BRI RIK, BT B AR Y, A E ekt £ A4 K
ha 38, Q2 M A3 B 1 2022Q1 /A 8] vk B A 482 T, 2022Q2 wh bk s A 376
T, HH-22.0% (28341A-106 /ok), &R m AT, Q2 AN,
R ERA K /A\ﬂﬁﬁﬁ%ilfﬁuiéjﬂfflﬁﬁiﬁﬁ}%/ﬁf%, 7= #8395 500 75 vk
[5F, &3t 7% 1000 77 vkl BANT 3T 5 AT 2023 FF= 2024 F 1 R 4%,
RGN IMER AR 2% £ WK, N8 RIT L ARG I8 K ARG .

o BEABREA SR, BT HEIPHK>

SR T N 5] 5k B T AT e A b AN T R A F, B LA R & 2000
wh I B F 2022 F 3 A EXTARE T &IXE IR, AR ANRIK YN B, %*Iﬁ
BIZRELEDRATE, #E27 A 31 8 Tm 10 AATHE KA. £K:

S ALK 5GW & s AR AR B, BRAKRAHE X T 2022514 Aﬁv&?,
BAr 4 &4 7% (2GW) E&4 7)., Ribphek: SF 7k 200 6 &,
CHET R A, 8 BerbiRiER G K, 478 “IRRR+HEAE” A9 R

-2022.7.13 k%
(g =ReABK, HRRFATE @ NeRT: WM THAATY; 2 ZRARATL; HhsRBERATAY.
$— NGB AEERE) 2022613 M EHEBABEESR
i 2020A 2021A 2022E 2023E 2024E
% AN (T T ) 31,181 38,007 34,031 35,413 38,909
YOY (%) 45 21.9 105 4.1 9.9
)2 A % A (B 7 ) 1,505 3,534 6,071 6,563 7,497
YOY (%) 115 134.8 718 8.1 142
24 % (%) 16.9 36.1 427 433 43.9
) (%) 4.8 9.3 178 185 193
ROE(%) 6.4 174 24.0 220 213
EPS(#ii%/ 1) 0.63 1.47 2.52 273 3.12
PIE(4%) 30.2 128 75 6.9 6.1
PIB(45) 2.7 2.3 19 16 14
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 15417 22762 27869 35085 40686  FaMA 31181 38007 34031 35413 38909
Na 8535 16068 20920 28126 33055  Fls A 25913 24282 19496 20086 21812
R &Y YR &) 3322 2346 2729 2552 3250  FkALE A IAe 1242 2270 2033 2115 2324
B RN R & 543 56 80 62 94  FLHEA 94 108 96 100 110
AT IR 355 224 294 245 348 EEFA 1104 1324 1180 1249 1363
oy 681 643 420 675 514  HE%A 245 341 306 318 349
AR 1981 3425 3425 3425 3425 WMHHA 413 740 682 462 247
ERFH T~ 42066 43463 40691 39384 38800  FAMAAHI K -63 -1200 -200 -200 -200
KA 1052 1217 1471 1720 1968  HAHulk# 150 191 152 164 169
B % 5~ 25421 23834 23149 22818 22682  NAMMAT LA 0 4 4 4 4
PR 5295 4863 4596 4287 4017 BEHKE 570 107 115 110 110
H AR T~ 10298 13550 11474 10560 10132 FALEME 0 -1 0 0 0
gl 3 57483 66226 68559 74469 79486  FAAB 1945 7531 10710 11561 13186
A G A 25396 32080 30108 32205 32419  FASPEA 42 105 60 66 68
48 I 7363 9622 9622 9622 9622  FLI I 44 1483 200 200 200
REAT 235 B AR AR 11023 11858 11079 12552 13110  AHEH 1943 6153 10571 11427 13054
AR RAT 7011 10600 9407 10031 9686  FiiFAL 281 1897 3258 3522 4024
ERS Rk 6082 9728 7924 6260 4658  #A)iH 1662 4256 7312 7905 9031
KA 2K 4319 7513 5709 4046 2444 Y HBEAEBE 157 723 1242 1342 1533
HALAER ) 5 1763 2215 2215 2215 2215 VA BB 8B A 1505 3534 6071 6563 7497
R At 31478 41808 38032 38465 37077  EBITDA 4696 9175 13109 13877 15448
JHMFRAE 2321 3030 4271 5613 7147  EPS(%) 0.63 1.47 2.52 2.73 3.12
%N 2405 2405 2405 2405 2405
AN 119 86 86 86 86 2020A 2022E  2023E
[ &1 13032 15476 19864 24607 30025
12 BB S RERE 23684 21388 26256 30390 35263 T (%) 45 21.9 -105 41 9.9
0 A Ao IR AR AL 57483 66226 68559 74469 79486 A A)IA(%) -16.2 287.2 422 7.9 14.1
V38 TN -8)4F (%) -115 134.8 71.8 8.1 14.2
FAES
24 % (%) 16.9 36.1 42.7 43.3 43.9
% H) £ (%) 48 9.3 17.8 18.5 19.3
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 6.4 17.4 24.0 22.0 21.3
BEEHALR 3967 8464 8299 12417 10905  ROIC(%) 5.8 11.4 17.4 175 18.4
A 1662 4256 7312 7905 9031  EfmgeS
718 4K 2228 2286 1985 2079 2200 W AR FE%) 54.8 63.1 55.5 51.7 46.6
w435 A 413 740 682 462 247 % QAR E (%) 15.4 17.8 9.8 -32.9 -43.3
#ZFEMK -570 -107 -115 -110 -110 AFE 0.6 0.7 0.9 1.1 13
TETEEHN -598 -1623 -1561 2086 458 @R FHLE 0.5 0.6 0.8 1.0 11
Atz T LR 833 2912 -4 -4 -4 FiEfkh
BT EFHALRA -4582 -2272 907 -658 -1502 B RHEFE 0.6 0.6 0.5 0.5 05
WAL 2148 1671 -3027 -1555 -833 MK EEAHF 8.5 13.4 13.4 13.4 13.4
EeEidy 0 -192 -254 -250 249 GATIRIK A SEE 2.3 2.1 1.7 1.7 1.7
H AT AR -2434 -793 -2374 -2463 -2583  HFm#EE ()
EFKEHASR 2916 752 -4354 -4553 4474 BRAKE (R AT 0.63 1.47 2.52 2.73 3.12
48 IHE 4305 2260 0 0 0  BIRAENERFHD 1.65 352 3.45 5.16 453
KA 903 3195 -1804 -1663 -1602 BRI (RAMES) 6.96 8.07 10.09 11.81 13.84
38 T3 0 0 0 0 0 Rk
FANARIE Do 125 -32 0 0 0 PIE 30.2 12.8 75 6.9 6.1
HRE T4 -2417 -4670 -2549 -2890 2872  P/B 2.7 23 1.9 16 1.4
R H iR 2300 6943 4852 7205 4929  EV/EBITDA 11.0 5.8 36 2.8 22
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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
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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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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
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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
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