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(REFAEE, A, ST AHhE

® 2022Q3 kG ELAK LAY, A KPEARA, £H “EN” PR
2022Q1-Q3 it 8] F A3 A4 AH 6.7-7.1 12, FHIEK 95.79%-107.47%:;
FedE)a B4 AR 3.4-3.8 10T, FlHLIEK 8.78%-21.58%,dF 2 % s = &%
BT 2022Q2 XFRAnfRAR K 40P &, B 5 R A T 2022Q3 F I3 E 4 A
0.9-1.2127L, FlHIEK 8.11%-44.14%; F=dFJa#-% 414 0.85-1.15 1z T, FlHig
K 11.48%-50.82%. # & Z| LM RACT H14 Beit B AR A AR E R KE,
KAVLeF BA) M, Ft 2022-2024 )2 504 F10E 8.28/6.87/8.47 1T, *F 2 EPS
#0.90/0.75/0.92 T, LATAZM T PE A 16.9/20.4/16.6 1%, 4#4F “FEN” 4,
® A& 7 iT B X FH 2022Q3 kLxARA L, KIBARATH

ARIE K IR o 5] T 2022 A& /) 9T 29 12T, #2021 3w 12.1 /L,
£09 7@, RALRTHEER QA NTR, B RARL S REmAT-F4, &
FIT £ A9EE L LB T I, AT R R BT AT £ 09T H AR,
2022Q3 R KA ITH G E PR, BARATKRARKILIENEK, BT @,
THE PITE LA R 7 B EMERAL, & A BT IR IR AR B R4 b i
f, H2HEHHABRMSLSBAAIREG L, AEAER K E, B2ES, MES
R R RABRT SR 46 R, =S Mr et B AN A DHELERA,
O REHEKREFAZTRAMEK, HWANFRITERENH RE BB REK
2022Q3 HAREHERFE G TR, 9 AMRBRAELHE 708 74, FrHb+94%,
AT HM. nFLKAE, LEid 9 AFHaRFHE 20.13 7 4%, Frb+183%,
o F IR K 52%, AT F A, b ERES 9 A A 0.74 77 4%, & DM-p.
DM-i b7 5 et R iTHEAR 35 Hik, & E R om, BBL A A EA ]
77 4%, Rt 9 A 4= RHE+134%, B G9 R Ak ETS T 10 Ay s 4t.
ENEKEFPBERERF NG P EARIZ Y AT, 2022-2026 F R E L 5H
Pk ANk ESARH, AR RIS T 2023 2T FAB A,

® M e: #HMALRFMERNATM; T USTFAB; RMFMAE LKF,

e = b s W %1% A E LG AR

RMERERERAFTH—NE ey 2020A 2021A 2022E 2023E 2024E

RBZEMRED -2022.5.24 2 LN (F ) 7,381 9,837 10,914 12,186 13,594
YOY (%) -18.9 333 10.9 11.7 11.6
)3 54 A E (| ) -1,000 405 828 687 847
YOY (%) -861.3 140.5 104.4 -17.0 232
) F(%) 17.0 16.3 16.8 17.3 17.6
) (%) -13.5 4.1 7.6 5.6 6.2
ROE(%) -81.0 242 33.1 21.5 21.0
EPS(#¢#%/7) -1.09 0.44 0.90 0.75 0.92
P/E(4%) -14.0 34.6 16.9 20.4 16.6
P/B(4%) 10.3 8.1 5.5 43 3.4
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 6792 6344 7313 8120 9300  FAMA 7381 9837 10914 12186 13594
N4 1552 1046 1631 1981 2678  Eaka A 6128 8233 9084 10076 11204
R MK E A B AR 3K 1073 1154 1317 1442 1635 B LA R Ao 39 43 53 59 64
Hpb gk 817 830 997 1043 1232 ELHA 262 258 316 341 367
AT IR 54 49 65 62 80  FEHA 307 306 360 390 421
oy 1235 1476 1515 1803 1886 A KA 296 370 426 487 530
AR 2062 1789 1789 1789 1789 W43 A 172 121 115 167 125
R T > 1711 1918 1951 1972 1987  FEBAAMK -247 -10 -93 -104 -68
KA 293 296 307 320 336 HAlks 61 57 59 51 41
2w 961 927 980 1026 1056  ~AMAEE Sl H 5 -8 0 0 -1
FF = 209 200 176 151 127 HBEHKE -184 26 43 30 33
H AR R T 247 494 488 474 467 KA ENE 23 -2 -10 -10 -10
gl 3 8503 8261 9265 10091 11287 BB 288 500 744 841 1014
A G A 6977 5839 6129 6385 6857  FLISPEA 30 26 327 28 28
s BHE K 1363 1738 1738 1738 1738 #dshF 703 78 120 80 70
REAT 235 B AR AR 2404 2543 2915 3140 3593 AIHEH -960 448 951 789 972
AR RAT 3209 1558 1476 1508 1526 FTig#L 73 52 143 118 146
ERS Rk 250 786 693 592 480  #H1iA -1033 395 808 670 826
KA 2K 134 501 407 307 204 UERBAEHE -34 -10 -20 -17 221
HALAER ) 5 116 285 285 285 285 va & £ 8] % A1 -1000 405 828 687 847
R At 7227 6626 6821 6977 7347  EBITDA -672 735 1178 1021 1200
JHMFRAE -90 -100 -120 -137 -158  EPS() -1.09 0.44 0.90 0.75 0.92
A 917 917 917 917 917 EXJLE RS 2020A  2021A  2022E  2023E 2024E
AN 2117 2117 2117 2117 2117 BK#h
RS & -1707 -1298 -490 180 1006 & LA (%) -18.9 333 10.9 11.7 11.6
12 BB S RERE 1366 1735 2564 3251 4098  F L AIE(%) -325.1 274.0 48.6 13.1 20.6
RAxA R AR A 8503 8261 9265 10091 11287 V& TENS)FFEAY) -861.3 140.5 104.4 -17.0 232

KAV A

24 F(%) 17.0 16.3 16.8 17.3 17.6

A E (%) -13.5 4.1 7.6 5.6 6.2
NEARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENENA) -81.0 24.2 33.1 21.5 21.0
BB EHRAER 437 518 1037 786 1101 ROIC(%) -19.9 11.0 17.2 12.7 13.4
b IR -1033 395 808 670 826  fEfiEeS
I8 4K 243 180 147 170 184 3 R E(%) 85.0 80.2 73.6 69.1 65.1
%% A 172 121 115 167 125 % Qe (%) 159.0 102.4 36.9 14.5 -8.8
#ZFEMK 184 26 -43 -30 33 AFIE 1.0 1.1 12 13 1.4
BEFELH 504 -270 -0 -200 -12 i b & 0.5 0.5 0.6 0.7 0.8
HMzg LR 367 117 10 10 11 Sy )
BT EFHALRA 239 244 -148 -170 -176  ER AR 0.9 1.2 1.2 13 13
WAL 231 244 23 8 2 BRI E R 53 8.8 8.8 8.8 8.8
KA 84 0 -11 -10 -6 mATIKRE A HE 2.8 33 33 33 33
H AT AR 554 488 -135 -172 -194  HEAAE (L)
E R EHALR -420 -1243 -304 -266 228 HRAKE (R AT -1.09 0.44 0.90 0.75 0.92
EEREE e -147 375 0 0 0 HHREEIMARRIHED 0.48 0.56 1.13 0.86 1.20
KA -1360 367 94 -100 -103 HREF S (RATREE) 1.49 1.89 2.80 3.54 447
& B AL A 0 0 0 0 0 fEkE
R A NARIE S 0 0 0 0 0 PE -14.0 34.6 16.9 20.4 16.6
HME T ALK 1087 -1984 -210 -166 -125  P/B 10.3 8.1 5.5 43 3.4
R H iR 231 -539 585 350 697  EV/EBITDA -23.7 21.2 12.6 14.0 113
KR RB. FFRIERT AT
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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
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B AN 3] T KA ARE S B AR, AIR-E AT 09 1E 5 IR 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 BFEEAEGETELRERRZEFESLF TR, AR (EAH L
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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 LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHEALT T AL, BT RFA ARE T ROGIERRATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

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, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S FAR . IR HARITAATIT,

T IR AE AT AT
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