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—F R FHRIK(OT) 127.80/72.81
EAA(L ) 619.33
RABFA(T L) 619.33
B AL 4.99
RABALA(TAL) 4.99
I3 A #FE(%) 38.26
A A Y- B
By i 300

90%
60%
30%

0%
-30% T T 1

2021 10 2022-02 2022-06 2022-10

HBEERR: RR

XA RIRE

3+ B FBALFK, L5

HETH—A R EZHMRE)
-2022.10.11

(L HABIRE, #3555 K47 GDR # 4+
R —n 8 4E & BAHIRAE) -2022.8.16
Cugk R, EFgEkir

¥
d

O N KBRS, ®HF “EN” L

MASERERA+BEIBRE, NARKBHFLERIE, FIEN LG HERLT, &
M4+ 8] 2022-2024 F )2 B4 FVEFRN A 10.49. 17.88, 29.94 /T, EPS # 2.10.
3.58. 6.00 /AL, HATALMN AT R 2022-2024 5 PE 7 59.0. 34.6. 20.7 4%, 4+ “*%
PN

o LS EHA, SEEHERA

2022 F AT = F F N 8 it £ A B kI N 462.25-463.45 L, F) ¥ K
96.91%-97.42% ; T ++ 5% I V3 £ % A HE K 6.79-6.81 1 T, Fl b3 K %
100.51%-100.90%, =542 KAV 2 F Q3 % Z & #+t 5 FAL N 183.30-184.50 1 ¢,
ﬁm%%9M@wmm;ﬁﬁ%%bﬂ@ﬂmzﬁw3@t,m%%&
105.44%-106.55%, Q3 #FIFK-FRFLA MR, TR LG RN —FRIERKE
3,

S ENFTERIRLHHEHE 0%, H Q4 LGFHEKREL

2022 10 A 10 B 21:10, BBEEH H LB S SR+ 7 Lo B HRITLER, RIAH
172.28 427, 2021 F+ €7 FARZEH A 90.58 12, R LIEK 90.20%. 4MBIEFIT
EHING T A, BRAATAA R T LT T LSO RIREAALA NS Q4 ki FHEKE L
B Ak, 2o, EFRIENA, SOREL) ARKRE S EH > Lo FHmmeg it
H— RS TS, LR L KSR SR R T 2 L,

® 355 X 4T GDR Wi RKiIEBR AT HE, AATH—FIRANINED

o8 F RIS KAT AR G- FIEGDR, A9 H AR IEAR SHAEM LT, BaTc
FRIEM AT, ARAIT GDR AT AREGFIEHEMIEAR A AL E T AZT 4000 7 A%
(&, 3 BAEAT AR SRR A GRATAE fa AT OIER ), AR AR ZAT AT A 8] & 58 A H IR
A& 8.03%. GDR &9 KATH A KATRAAK, BAMAE. HHFIFHY, SRt
TRE, RETEELANANT KL FSIAE, ok = b T IR LR XA AT K ok,

® Aedi: THTH ARG # &b L6k NARMAIE; 2T FHEELAIE,
KR — o B AE A R AR ED _
0227 15 W 548 B Ao B G AR
AR 2020A 2021A 2022E 2023E 2024E
R ONEWES) 17,158 37,230 73,666 135,171 231,855
YOY (%) 138.4 117.0 97.9 83.5 71.5
Va4 R E(E 7 ) 304 578 1,049 1,788 2,994
YOY (%) 91.6 90.0 81.4 70.4 67.5
£ (%) 3.4 33 3.1 3.0 2.9
% F) F(%) 2.1 1.9 1.7 1.6 1.6
ROE(%) 9.2 15.3 22.0 27.5 31.8
EPS(#ti# /1) 0.61 1.16 2.10 3.58 6.00
P/E(4%) 203.4 107.1 59.0 34.6 20.7
P/B(4%) 16.4 14.3 11.6 8.8 6.2
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 6548 9243 14588 24470 39711 FaA 17158 37230 73666 135171 231855
e 2993 3697 7316 13424 23026 AR A 16566 36017 71389 131174 225111
R MK E A B AR 3K 203 412 838 1456 2479 B LALE A Ao 9 27 53 98 168
Hpb gk 3 14 17 41 57 ELHEA 86 173 295 541 927
AT IR 1181 2513 4184 7081 11468  #3Z% A 44 67 110 203 348
oy 30 70 129 237 390 HEARA 29 67 169 338 580
AR 2137 2536 2105 2231 2291 4% A -3 18 8 -18
R T > 179 286 508 808 1245 FEARAHIK 0 0 0 0 0
KA 4 8 12 16 19 HAedki 24 24 27 30 33
2w 108 130 342 629 1053 2NAMAEE Al H 2 0 0 0 0
TF = 39 82 89 97 107 #AAME 10 32 41 54 68
H AR R T 28 66 66 66 66 HAKREMKE -0 -0 -0 -0 -0
gl 3 6728 9529 15096 25278 40956  FLAHE 458 929 1687 2877 4822
A G A 2816 4925 9270 17355 29464  FRIMEA 12 5 6 7 9
s BHE K 397 922 4264 9775 18734  BFLI L 0 1 2 2 3
REAT 235 B AR AR 1641 2405 3306 5876 8859  AIHEH 470 933 1692 2882 4828
AR RAT 778 1598 1700 1704 1871  FTig#L 112 227 412 701 1174
ERS Rk 1 2 2 2 2 AAA 358 706 1280 2181 3653
KA 2K 0 0 0 0 0  JUERBRAEAHE 54 127 231 394 659
HALAER ) 5 1 2 2 2 2 va & £ 8] % A1 304 578 1049 1788 2994
R At 2817 4927 9272 17356 29466  EBITDA 410 890 1717 3043 5210
JHMFRAE 131 275 506 900 1559  EPS(%.) 0.61 1.16 2.10 3.58 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 4293 7577 BRKEeA
12 BB S RERE 3780 4327 5318 7022 9931 2 AN (%) 138.4 117.0 97.9 83.5 71.5
RAxA R AR A 6728 9529 15096 25278 40956 & LAYH(%) 922 102.7 81.7 70.5 67.6
V2B TE N )4 Y) 91.6 90.0 81.4 70.4 67.5
KAV A
25 & (%) 34 33 3.1 3.0 29
% (%) 2.1 1.9 1.7 1.6 1.6
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 9.2 15.3 22.0 27.5 31.8
BEEHALR 777 271 557 969 1131 ROIC(%) 7.4 12.6 13.4 13.6 13.6
A 358 706 1280 2181 3653 EEfmgeS
718 4K 6 13 20 33 52 WP RIRE%) 41.9 51.7 61.4 68.7 71.9
W %% A 1 3 18 8 -18 F AR E (%) -66.4 -60.2 -52.4 -46.1 373
S TP -10 -32 -41 -54 68  mALE 2.3 1.9 1.6 1.4 1.3
TEFETH 459 37 -733 -1216 2507  &FHE 1.9 13 1.1 1.0 0.9
Atz T LR -36 -450 13 15 18 EERS
BT EFHALRA -2105 -680 -201 279 422 ERFRER 3.8 4.6 6.0 6.7 7.0
HAXLE 114 78 239 329 486 MK H A HE 1414 148.1 150.0 150.0 150.0
kB AE 22 32 -4 -4 4 pARBAHE 101.0 167.8 150.0 100.0 100.0
H AR F AR -1968 -569 41 54 68  FmM#IE ()
EFEHALR 2548 433 -79 93 67 HERROKE (AR 0.61 1.16 2.10 3.58 6.00
48 IHE 150 525 3342 5511 8060  FHRAEIAAGAIED 1.56 0.54 1.12 1.94 227
KA 0 0 0 0 0 HRETE(RIAER) 7.58 8.68 10.66 14.08 19.92
£ 38 B3 e 96 107 155 0 0 fEkE
FANARIE Do 2316 -107 -155 0 0 PE 203.4 107.1 59.0 34.6 20.7
HRE T4 -15 92 -3421 -5604 9026  P/B 16.4 14.3 11.6 8.8 6.2
A4 Y A i 1220 24 277 597 642  EV/EBITDA 141.4 65.2 33.8 19.0 11.1
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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 RIRE O PTH T RATIR R TARA R A ARIE, A RIRE F K TALT ZAT T 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 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

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
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
HIEB| KNG TR A AT R A AREBENMG 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 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

AARE T REIR A L0 M sh 69 3 uk RAB R4 3%, 3T 7T A6 30 R GG T IRIE A ) sk AN 6 b bk AR R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P % BT K2 YK g 1 25 0 3% B R .
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
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFH B @I T, TN AIRE b BT #4691
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,

T IR AE AT AT
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