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L AT R (T) 106.61
—F R FHRIK(OT) 127.80/72.81
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® AN KMAIE, HH “EN” HA

MASEERA+REIGRE, NARKEHZILIIL, FEN S LGHSAATALY,
AT LA 5] 2022-2024 F )3 5 AN A 10.49. 17.88. 29.94 12T (R FAM
#9.76.15.40.23.46 12 7.) ,EPS # 2.10.3.59.6.00 7T/A%, % AT BN 3T &2 2022-2024
F PE 4 49.6. 29.1. 17445, % “EN” 4,

@ L EMTHAFIIHIABHE 0%, H Q4 b H¥KER

20224710 A 10 B 21:10, BFRH FXE S EZ R0+ 2 e HRITL R, RX
A 17228 17T, 2021 £+ LH TARZEHAA 90.58 1C, BFILEK 90.20%. #
RBAEFITERINGT A, BILKANAARTEH TS a9 ZREILAN NG Q4 &k
Gk Ee B dkat, o, MMFXRENA, 50 RELS ALALKS S LT~
LEFHARMET, d—FRETHES, LB E ) K& 5 mR2#H 2,
® 3N K4T GDR PiFRKIER AT E, AATH—IRANINESD

B F RN KAT AR G HFIE GDR, F¥PF AR IEAL HTEM LET, B
AMORIER AT, AKKIT GDR AIAREMIIEAMIER A RIETAT
4000 77 R (6,38 BAEAT AR AL AR A GRAT A2 0 KAT 899E 4D, TABIL AR KATAT A
3] £ E AL A 8.03%. GDR &9 KATHA KAT A, RHsE. Fh A5
A, RRBRABTHE, RETELLANIT RLESAAE, HE#HF L THER K
J 5% wE AL R AT AR

® & Kby K, TBfieRLFAR

%% F6tnkin R RE I ERYMAHOGARERT M. —RAA S5 FEN
AW B AR B —SEE AR S E R, RtdE—SEaE P IME
AR, RGO LM S S FE RIEANSKS LSRG, &)
MEmIT 5%, 5%, EME L. A5 5. iS55, LHARTH
B, RK=R—F 4T,
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) 2022519 ﬂa‘#ﬂii—vfw%ﬁéﬁm
A% 2020A 2021A 2022E 2023E 2024E
AN (E T ) 17,158 37,230 73,666 135,171 231,855
YOY (%) 138.4 117.0 97.9 83.5 71.5
)z #0441 (F 7 L) 304 578 1,049 1,788 2,994
YOY (%) 91.6 90.0 81.3 70.5 67.4
) F(%) 3.4 33 3.1 3.0 2.9
R F (%) 1.8 1.6 14 1.3 1.3
ROE(%) 9.2 15.3 22.0 27.5 31.7
EPS(# /1) 0.61 1.16 2.10 3.59 6.00
P/E(1%) 170.8 89.9 49.6 29.1 17.4
P/B(4%) 13.8 12.0 9.8 7.4 5.2
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 6549 9243 12651 18212 27127 FIRMA 17158 37230 73666 135171 231855
e 2993 3697 4645 5752 7574 FARA 16566 36017 71389 131174 225111
R MK E A B AR 3K 203 412 454 1135 1590 B kAL R Mo 9 27 53 98 168
Hpb gk 3 14 72 170 246  FLFA 86 173 295 541 927
AT IR 1182 2513 5112 8629 14987  #E% M 44 67 110 203 348
oy 30 70 144 231 419 FHERHEA 29 67 169 338 580
AR 2137 2536 2224 2295 2312 MHEHA -3 4 -5 28
ERB T 176 286 409 643 981 T EBUAMK 0 0 0
KA 4 8 11 15 18 HAlks 24 24 0 0
2w 108 130 250 452 766 AAMAEE FHAE 2 0 0 0
TF = 39 82 104 128 146 #AHME 10 32 41 55 71
H AR R T 24 66 44 49 50 HAXREMKE -0 -0 -0 -0 -0
# =& 6725 9529 13061 18856 28108  #FLAHE 458 929 1687 2878 4821
A G A 2814 4925 7235 10923 16598 RIS F PN 12 5 6 7 9
s BHE K 397 922 922 922 922 BRI 0 1 2 2 3
REAT 235 B AR AR 1641 2405 5110 6815 12760 A% 5 470 933 1691 2883 4827
AR RAT 776 1598 1204 3186 2917 FTiEAL 112 227 411 701 1174
ERS Rk 0 2 1 1 1 %A 358 706 1280 2182 3653
KA 2K 0 0 0 0 0  JUERBRAEAHE 54 127 231 394 659
HALAER ) 5 0 2 1 1 va & £ 8] % A1 304 578 1049 1788 2994
R At 2814 4927 7237 10924 16600  EBITDA 410 890 1640 2810 4723
JHMFRAE 131 275 506 900 1559  EPS(%.) 0.61 1.16 2.10 3.59 6.00
A 237 344 499 499 499
FTANAR 2906 2799 2644 2644 2644  EXFuE iR 2020A 2021A 2022E 2023E 2024E
RS & 637 1184 2334 4294 7577 BRKEeA
12 B EN A RAE RS 3780 4327 5318 7032 9950 & LA (%) 138.4 117.0 97.9 83.5 71.5
RAxA R AR A 6725 9529 13061 18856 28108 & L AYH(%) 922 102.7 81.6 70.6 67.5
V2B TE N )4 Y) 91.6 90.0 81.3 70.5 67.4
KAV A
25 & (%) 34 33 3.1 3.0 29
% (%) 1.8 1.6 1.4 1.3 13
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 9.2 15.3 22.0 27.5 31.7
BEEHALR 777 271 1116 1381 2176 ROIC(%) 7.4 12.6 19.7 26.5 32.6
A 358 706 1280 2182 3653 EEfmgeS
718 4K 6 13 18 27 40 TF RAE%) 41.8 51.7 55.4 57.9 59.1
W %% A 1 3 4 -5 28 F AR E (%) -66.4 -60.2 -63.9 -60.9 -57.8
#ZFEMK -10 32 -41 -55 71 REIE 23 1.9 1.7 1.7 1.6
TIERELH 459 37 -147 767 -1417 & FHE 1.7 1.1 0.9 0.8 0.7
Atz T LR -36 -450 2 -0 -0 FEfS
BT EFHALRA -2105 -680 -101 -206 307 ERFRAMR 3.8 4.6 6.5 8.5 9.9
HAXLE 114 78 142 226 333 RAKTREZESE 1215 121.0 170.2 170.2 170.2
EeEidy 22 -32 -3 -3 3 EAERKASER 15.2 17.8 19.0 22.0 23.0
H AR F AR 2013 -633 37 16 23 HFREHEE (L
EFEHALR 2548 433 -66 -68 48 AR () 0.61 1.16 2.10 3.59 6.00
48 IHE 150 525 0 0 FNEEINE RIS 1.56 0.54 224 277 436
KA 0 0 0 0 FROF T (RATHER) 7.58 8.68 10.66 14.10 19.95
£ 38 B3 e 96 107 155 i S
FANARIE Do 2316 -107 -155 0 P/E 170.8 89.9 49.6 29.1 17.4
HRE T4 -15 -92 -66 -68 48  P/B 13.8 12.0 9.8 7.4 52
R H iR 1220 24 948 1107 1822 EV/EBITDA 117.2 54.1 28.9 16.6 9.6
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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,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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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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.
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