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L AT AR (L) 27.56
—F R & RIK(T) 93.50/26.33
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OEMAREATHARE, LEHERFERERI, £H “EN” 4

IN BN 2022 F R FH, FAB LN 22910, YOY+16.9%, VaH%FE R
2.8 ¢, YOY+11.7%, 3 F 2022Q2 % % & 2 & ki A 12.3 127, YoY+15.5%,
Ja &4 AE R 13127, YOY-7.9%. % BB NS AKEFR TR AL THERT
k), RAVTFIA 2022-2024 F ZBAIFAM, it 8 & klk NHA 57.0/72.5/92.7
(AT44 % 60.3/76.9/95.0) 17T, 13#4#1id% 5.8/7.6/9.6 (FT{A% 6.7/8.8/10.6)
17T, YoY+18.1%/32.0%/25.0%, % ATALM-*t & PE 4 15.3/11.6/9.3 1%, % E%|
N B VAAB KHER A Z09 A7 77 XA B W2 ERXERA, BH “EN 4,
©2022Q2 M@ Bl R LT A RYhEANE, NAFETRALZXKE

N 8] 2022Q2 ¥ F F 24 F 22.2%, Q0Q-0.8 pct, /R H F IR ANAE = F A A& IE
MTTAR, m T RESE T RS B ITER R T AR, N ) 2022Q2
A A% 10.6%, HPAERARTHIE TR A LA A, LN
Y4538 ) 3.4%, YoY+1.1 pct/QoQ+0.8 pct , & FZ M 43 A B £ T AR L
FEAAE, B E@TAK, bEMH H-44%. NEAAEF FRERNELEL)
AEFLL, IERAE, AERZRE, ZEAETE, 2022Q2 » 3] AT HEE
TR KINT = IATEG A A 2.9 /o, 4t 2021Q2 F#A4Y 4.6 L nE %, »
S R EE R ARA) BOHE AR KA E Bk BARE F &R R,
o NARIEBREL, ALEFRALSRZE
ANEITEVE R e FRARBEZ A E, LETHERABY AR BRI
PCB AMRZH A LLET ), ARET AOBESEFREARE R HIALTH
WABMA s —Tr @, N FNAERBGSEP, BYERERE T AR
FIEAME B 55— @, a8 R A @ik KRHEEFR G £ = 7 X R4 5 5o 2 XL L) 694

X, A TRALSHXEHFEIKPCB EladmBmAi, ALETEFPHARE.

® N[edRT: Tl % RIiTHE KE S, RAAOIA LR, & XA A,
W % 18 & A BB 18 AR

2020A 2021A 2022E 2023E
RN ONCRED) 2,911 4,435 5,703 7,249 9,270
YOY (%) 27.9 52.4 28.6 27.1 27.9
)3 B4 A (B 7 ) 349 490 579 764 955
YOY (%) 30.6 40.3 18.1 32.0 25.0
4 (%) 25.3 22.3 22.0 22.0 22.0
%A F (%) 12.0 111 10.2 105 10.3
ROE(%) 12.7 13.9 15.1 18.2 20.0
EPS(H# 78 /7T) 1.08 1.52 1.80 2.37 2.97
PIE(f%) 25.4 18.1 15.3 11.6 9.3
P/B(1%) 3.2 2.5 2.3 2.1 1.9
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 2272 3740 3560 4641 4927  FaMA 2911 4435 5703 7249 9270
Na 268 790 299 418 0  Flmi 2174 3446 4449 5654 7231
R &Y YR &) 978 1348 1643 2159 2703 FLAHLA A e 21 16 37 46 55
B RN R & 15 22 25 34 42 FLrHA 88 119 154 196 250
AT IR 25 23 39 40 61  FHEHEM 123 110 143 181 232
oy 438 802 799 1236 1367 AR RF M 127 219 285 362 464
AR 547 754 754 754 754 ME%A 34 33 61 38 64
ERFH T~ 2178 3674 4137 4711 5539 A RAEAR K -8 -13 0 0
KA 0 0 0 0 0 HAkd 22 24 0 0 0
B %~ 1581 2974 3399 3919 4657  ANAMMET Ik E 11 -7 2 3 2
PR 163 194 221 255 205 #FEAKE 41 40 40 40 40
H AR T~ 434 507 516 538 587  H A EME -9 -9 0 0 0
# =& 4450 7414 7697 9352 10466  EFA)E 387 510 617 814 1017
A G A 1651 3030 3129 4526 5179  FaIMEA 8 20 8 10 1
48 I 130 414 414 414 666 B EH 4 5 4 4 4
R A AR RO AT IR 1294 2387 2366 3675 4050  A)EEHR 391 526 621 820 1025
HAbF ) R 226 229 350 437 464 PRIFAL 41 36 42 56 70
ERS Rk 47 861 739 620 511  ##0H 349 490 579 764 955
KA 0 680 558 439 330 JUHMAHE 0 -0 -0 -0 -0
HALAER ) 5 47 181 181 181 181 va & £ 8] % A1 349 490 579 764 955
R At 1697 3891 3868 5146 5691  EBITDA 556 801 950 1220 1515
JHMFRAE 0 0 0 -0 0  EPS(%) 1.08 1.52 1.80 2.37 2.97
%N 148 161 322 322 322
AN 1510 2026 1865 1865 1865 2020A  2021A  2022E  2023E
(RS & 1129 1421 1711 2093 2570  BRKEeA
12 BB S RERE 2753 3523 3829 4207 4775 F LKA (%) 27.9 52.4 28.6 27.1 27.9
R AR I AR AR S 4450 7414 7697 9352 10466 B kA1 (%) 28.8 31.8 21.0 31.9 25.0
EY =N P () 30.6 40.3 18.1 32.0 25.0
FAES
24 % (%) 25.3 223 22.0 22.0 22.0
% H) £ (%) 12.0 1.1 10.2 10.5 10.3
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 12.7 13.9 15.1 18.2 20.0
BEEHALR 338 805 559 1558 1117  ROIC(%) 11.9 1.1 11.8 14.7 16.2
A 349 490 579 764 955  ZfREeS
718 4K 165 229 300 370 451 T R F(%) 38.1 52.5 50.3 55.0 54.4
w435 A 34 33 61 38 64 & RARLE %) 3.4 14.1 25.9 18.0 27.8
BFEBHK -41 -40 -40 -40 40 wEEkE 1.4 1.2 1.1 1.0 1.0
TETEEHN -175 61 -339 429 311 @FHrE 1.0 0.9 0.8 0.7 0.6
Atz T LR 6 32 -2 -3 2 EEfkh
BT EFHALRA -383 -1555 -720 -901 -1237 B FRHEFE 0.7 0.7 0.8 0.9 0.9
WAL 920 1504 463 574 828  RIKEEHF 35 38 3.8 38 38
EeEidy 0 0 0 0 0 SAERFKAEE 2.1 1.9 1.9 1.9 1.9
H AR F AR 536 52 -258 -327 -409 HFEAE ()
EFEHASR 71 1181 -330 -538 550 AR S (R ATRETR) 1.08 152 1.80 2.37 2.97
48 IHE 50 284 0 0 0 HBEHEACIHED 1.05 2.50 1.74 4.84 3.47
KA 0 680 -122 -119 -109  HRAR S (RATREE) 8.55 10.94 11.89 13.07 14.83
& B AL A -0 13 161 0 0  fEheE
FANARIE Do 15 516 -161 0 0 PE 25.4 18.1 15.3 116 9.3
HRE T4 6 -312 -208 -419 -441  P/B 32 25 2.3 21 1.9
A4 Y A i 18 425 -492 119 670  EVI/EBITDA 15.1 1.1 9.9 75 6.4
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

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 2o T RS AT A RN AIL B R S A IRE G 9 AT T R IR B 69 17 F) B K @45 51 89 N & A= A
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

BRERTIFEHA
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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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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,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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