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€2022H1 # #)iAAB T4 LIk, BAIAE
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€2022H1 ML H 4 538, Rk

® 2022Q3 L Hi4E ML ARE, FRERBMFRI K, BELEH “EN” R
INE R A AN 2022 FRTZFEFEAE LN 6.74 1L (+95.97%), V3HE
A F1E 350 127 (+117.25%); 2 2022Q3 LA AL AN 2.27 124, Rigk
80.09%, 3R 11.45%, V34400 1.11 2T, FliEk 108.85%, *#ILTF
& 19.67%, &7 EIRMAEEAITE. ARG ENIRERMELS, 12k
B9k A AT b F KR B A A 8] F AR AR BT IK, RAVA R B AT, 4t 2022-2024
FaE4 A0 4 4.92/8.56/13.11 12t (RIEA 5.21/9.52/13.03 1z t.), *F & EPS
7 3.39/5.90/9.05 T, HATALMN AT PE A 37.9/21.8/14.2 4%, #+ “EN” F4,
@ BHiaTHERER, N FRATY R

M HERE, (FEEF LT o3k b Lihdk R 4R, 2022
F1-9 AEPEEF i a0 0 3l 0 285 5 F rb3E K 55.62%/65.14%, #i o
BEENHH 7.7%6.7%, B R 2.1/2.4pct. WA E) EReAE, 2022 F 9 AN
SR A EXEH, FREEXELSHA 3891 LT, KFHH4EH 162.01 T
B, T2RATRBE AN BRI Zi%A B, 28X KK FEHA B & &
Jo, ¥EH A GIEN GRS E A 3138 e 5.32/2.53 1% £ 341.32/249,345.12 7 %
HIF, FRATYRARINIEETHE K.

o MK BmF AER, BARAFTLEN

2022 FRT=FFZ NS LA EH 65.01% (+1.96pct), -+ 2022Q3 Ak LA F
58.69% (-0.63pct), 2022Q3 A7 ia] % A & 3.15% (-9.24pct), AL Z N A % H &=
T, A4S IR R % R 5 H T % 0.35/1.20/2.82pct £ 1.00%/1.48%/4.54%,
%% 1% %-3.86% (-4.87pct), £ & A A SMANALEBR B KR 261 F,
2022 FAT =F F N 8] 4 A RS 5.08pct £ 51.89%, H & 2022Q3 4] F4R A

6.73pct £ 48.89%. 2022Q3 47 FH I AR 4 5 0.718 12T (+70.79%), M4 E
MO RAT: 2022Q3 A AA K4 167 X (-64 K), %k 2022H1 4435 XK.

O MR T: ZRBARBEAY., HHELTHRBERNEALY., T %5 A,
W 418 B A BB I AR

Frah ek —\ 542 8 P AR 2020A 2021A 2023E

£Y 202276 RN ONCRED) 245 498 973 1,787 2,966
YOY (%) 10.7 103.5 95.2 83.7 66.0
Ja £ 4 F)E(F 77 L) 73 240 492 856 1,311
YOY (%) 15.6 228.2 105.3 73.9 53.2
4 F (%) 436 64.1 67.4 64.6 60.4
%A F (%) 29.8 48.1 50.6 47.9 44.2
ROE(%) 16.4 25.0 354 39.4 38.8
EPS(# 3/ 7.) 0.50 1.65 3.39 5.90 9.05
PIE(4%) 255.4 77.8 37.9 21.8 14.2
P/B(1%) 41.9 19.5 134 8.6 55
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E
AT~ 376 702 836 1426 2009  EBIA 245 498 973 1787 2966
Na 128 257 55 404 126 kA 138 179 317 633 1173
R &Y YR &) 60 61 296 302 604 B ALAAR M 1 4 5 12 18
B RN R & 0 0 1 1 2 BLHA 5 6 11 20 33
AT IR 2 4 4 13 16 F2ZEA 8 15 30 55 91
oy 97 130 349 550 1083  AFA® M 10 27 49 89 148
AR 89 250 129 156 178 MHHA 2 2 0 -0 -1
ERFH T~ 419 721 1248 2195 3534  FARAER K -3 -1 2 -3 -6
KA 3 3 3 3 3 HAukE 7 12 7 9 9
B %~ 275 609 1151 2067 3364  ANAMMETIIKE 0 0 0 0 0
PR 29 29 28 27 26 BEAKE 0 0 1 0 0
H AR R T 112 80 67 98 141 FEAAEKE 0 0 0 0 0
# =& 795 1424 2084 3620 5542  F A AliHE 85 277 570 991 1518
A G A 276 354 546 1261 1943 FRIMEA 0 0 0 0 0
%2 A 3 10 11 64 10 10  Fwshis 0 0 0 0 0
REAT 235 B AR AR 220 279 399 1156 1696  A)HEEH 85 277 570 991 1518
HAbF ) R 46 64 84 95 236 FPiFAL 12 38 78 135 208
ERS Rk 74 111 124 162 200  #AF1E 73 240 492 856 1311
KA 0 45 63 95 136 VHMEABE 0 0 0 0 0
HALAER ) 5 74 66 61 67 65 Va8 AE 73 240 492 856 1311
R At 350 465 670 1423 2143  EBITDA 111 321 633 1104 1715
JHMFRAE 0 0 0 0 0  EPS(%) 0.50 1.65 3.39 5.90 9.05
%N 45 60 145 145 145
AN 123 382 321 321 321 : 2020A  2021A  2022E  2023E
(RS & 277 517 947 1640 2745  BKEeA
12 B EN A RAE RS 445 958 1414 2197 3399 LM (%) 10.7 103.5 95.2 83.7 66.0
R AR I AR AR S 795 1424 2084 3620 5542 &k AYHE(%) 16.3 225.9 105.8 73.7 53.3
V28 TN 84 A1) 15.6 228.2 105.3 73.9 53.2
KAV A
24 % (%) 43.6 64.1 67.4 64.6 60.4
% F) % (%) 29.8 48.1 50.6 47.9 44.2
NEAEER(TH L) 2020A 2022E  2023E  2024E EERlOIE(D)] 16.4 25.0 35.4 39.4 38.8
BEEHALR 100 288 251 1502 1335  ROIC(%) 12.8 21.7 30.8 36.0 36.0
A 73 240 492 856 1311 2fRseH
718 4K 30 48 64 116 200 W R E%) 44.0 32.7 32.2 39.3 38.7
w435 A 2 2 0 0 1 % R E (%) 5.7 -13.6 10.7 9.4 38
S TP -0 -0 -1 -0 0 ARFkE 1.4 2.0 15 1.1 1.0
TETEEHN -3 -4 -307 532 -175 R EE 0.7 13 0.7 0.6 0.4
H ez AR -1 3 2 -1 0 FiEfkh
BT EFHALRA -93 -515 -493 -1078 -1560  E TR REFE 0.4 0.4 0.6 0.6 0.6
WAL 93 365 552 942 1333 mMKRZEHEE 4.2 8.2 5.4 6.0 6.5
Kz 0 0 0 0 0 RARBKAHEE 0.8 0.7 0.9 0.8 0.8
H AR F AR 0 -149 59 -136 227 EREARR ()
EFEHASR 1 272 -14 22 53 ERROK E (RATRETE) 0.50 1.65 3.39 5.90 9.05
48 IHE 2 1 -1 1 0 HREBNER(RIIEE 0.69 1.99 1.73 10.37 9.21
KA 0 45 18 32 40 HRAR S (RATREE) 3.07 6.61 9.59 15.00 23.29
& B AL A 0 15 85 0 0  fEheE
FANARIE Do 0 259 -60 0 0 PIE 255.4 77.8 37.9 21.8 14.2
HRE T4 -1 -48 55 -54 93 P/B 41.9 19.5 13.4 8.6 55
R H iR 8 45 -256 403 278  EVI/EBITDA 167.3 57.2 29.6 16.6 10.9

KRR RR TRIERTF AT
W 4o B F) B UG & 0915 B AR A ik A B A —




FHRUEST

W-

NEFERFRE

4% %) 5 O
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o BRI LAMZ, FRIEFFZLFRGORNECFHARS (FFHRIE), BEibilid kP 6 ik ey sF0 L iE A
BT FH AR A £ AT H BRI A TR AHCL, COME BB T H . FRIFIEE LZTFHFRRNEK LA
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.
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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 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

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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RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
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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
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