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© 2022Q3 Ik i3 A4 4108 205.8 T A4, FlHt+143.4%
10 A 26 B, KA KA 2022 F =24k, 2022 F a1 =5 F /N 8] 2108 26.5 1L,
B tb+4.4%, V34 A)E 4063 77 L, FlH+25.9%, 4edEiaE4A)0E 2129 77 T,
Bl He+1819%; ¥ =% F 2k 9.5 10T, FlH+19.5%, #R+29.3%, V34440
853.7 71 7L, Bl Eb+461%, 3R E+3.1%; 423k V3 804 414 205.8 77 T, B H+143.4%,
REE+255%0 Q3 ¥ FEF NG AELARE 649 B L, H ¥ BIFANIL 550 B e H
EEINE) T &P ERMERAIAL, KATT AN 3] 2022-2024 5 B A 50, 1
it 2022-2024 SFaE%AES A A 0.73 (-0.44) /1.78 (-0.27) /3.19 (-0.02) 1¢
7, EPS # 0.10 (-0.06) /0.24 (-0.04) /0.43 (-0.01) 7T/A%, % ATAZM AT &2 2022-2024
F PE 9518 79.1/32.4/18.1 45, AFAAECLT LS RHEIE, %fiF “HHE”
TR,
® FlENNMERBA, FRAEKFFLTSE
Q3 #FF NS A F 12.9%, FREL-0.3pcts, FF1E 0.9%, 3 rb-0.3pctso AT A
ExE, NAMELETREVH T AE Q3 £ FHFL Q2 T 1.8pcts, L&
Bg K AR F 3 Q3 % 1% BRI T 14 2pcts, /o 8] 45 M) E 5 2k 6 38 e
WA EANIE A, Q3 M 5% A A-437 7, Q3 M4 T A EIRL Y 0.48pctso

® L5 B AESAT, A8 LGS E A K

2017 Ak, NEEAME ) F R A X DB F ST R BMIER T R
LA R E NS BRI TEHa, 2017-2021 5 8) )3 E %A 5 5 A

3 /9

0.83/0.08/-0.98/0.16/0.44 127, 2021 SF Ak, NEAEL T FRHERFERIMN
MERE, A2 35 ABS. ESC *”ﬂk%}k:zziz, e Bl o 8] AR W B N

m B il . BATRA, o8 ki B At BAFECTLSALERA
NGB R, & AA ~m$%%/‘anfﬁuﬁf“ffa‘iﬁ&\\5}1§i% e 7T o

O NI&RT: HNINAEE KRR, HEARAMESRATL., HBRETH T
A,

1| Zh 2 2| £ 23}

(RBD LI, CEMATD 0 pen b e

LRBAE—NFAEELHRE) 2020A 2021A 2022E 2023E 2024E

2022.4.20 NS 2,921 3,631 3,902 4,938 6,521
YOY(%) 8.2 243 75 266 32.1
J3 5% 18(B 7 ) 16 44 73 178 319
YOY(%) -116.6 168.4 65.9 144.0 79.6
A F (%) 12.9 13.5 14.0 14.8 158
A E (%) 0.6 1.2 1.9 3.6 49
ROE(%) 0.6 1.7 27 6.3 10.1
EPS(#%/70) 0.02 0.06 0.10 0.24 0.43
P/E(15) 3522 131.2 79.1 324 18.1
P/B(f%) 23 23 22 2.1 1.9
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 3233 3679 3949 4987 5875  BIRMKA 2921 3631 3902 4938 6521
N4 1166 1566 1709 2031 2193 RSN 2545 3141 3356 4207 5491
R MK E A B AR 3K 633 626 675 893 1145 & LAt e A& e 24 17 27 35 46
Hpb gk 3 3 4 5 7 ELEFA 53 61 66 64 75
AT IR 13 10 14 21 29 FHEHEA 153 178 195 207 241
oy 596 648 643 833 997 A% A 159 170 211 257 326
AR 822 827 904 1204 1504 W43 A 3 15 8 13 30
ERB T 2306 2190 2206 2570 3052 F SRR K -10 -4 -4 -5 -7
KA 110 110 111 112 113 Rk 50 32 40 45 50
2w 1595 1602 1583 1879 2268 AAMAEE AIE 0 -0 0 0 0
TF = 154 147 154 165 180  #AHAME -4 0 0 0 1
H AR R T 448 332 359 415 492 FAKENKE 0 1 0 0 0
gl 3 5539 5869 6155 7557 8927 B LAHE 16 50 83 205 370
A G A 1779 2067 2361 3294 4053  FASMEN 6 4 4 5 6
s BHE K 159 311 350 400 500 BRI EE 1 3 4 5
REAT 235 B AR AR 1531 1658 1784 2598 3181 AHEHR 21 51 85 207 371
HAbF ) R 89 98 227 295 372 FPiFAL 4 5 8 20 35
ERS Rk 1058 1085 1000 1282 1558 #4108 17 46 77 187 336
KA 2K 910 942 832 1092 1338 Y EE AR S 1 2 4 9 16
HALAER ) 5 148 143 168 190 220 JAAEN8)HAE 16 44 73 178 319
R At 2837 3152 3361 4576 5611  EBITDA 275 305 266 421 651
JHMFRAE 38 40 43 52 69  EPS(%) 0.02 0.06 0.10 0.24 0.43
A 738 738 738 738 738
FTANAR 1137 1138 1138 1138 1138 ERZuEIIES 2020A 2021A 2022E 2023E 2024E
RS & 635 679 755 942 1278 Ak
12 BB S RERE 2664 2678 2751 2928 3248 F LK A(%) -8.2 243 75 26.6 32.1
RAxA R AR A 5539 5869 6155 7557 8927 B AAVIE(%) 118.6 207.1 67.2 146.6 80.2
V2B TE N )4 Y) -116.6 168.4 65.9 144.0 79.6
KAV A
25 & (%) 12.9 13.5 14.0 14.8 15.8
% (%) 0.6 1.2 1.9 3.6 49
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 0.6 1.7 2.7 6.3 10.1
BEEHALR 519 470 273 526 512 ROIC(%) 12 19 1.8 3.9 6.1
A 17 46 77 187 336 e
718 4K 219 220 181 216 276 W R E(%) 51.2 53.7 54.6 60.6 62.8
W %% A 3 15 8 13 30 AR E%) 1.9 -6.2 -8.6 -5.9 29
S TP 4 -0 -0 -0 -1 AR 1.8 1.8 1.7 1.5 14
BTEFELH 263 139 10 113 -127 A E 1.2 1.1 1.0 0.9 0.8
Atz T LR 12 50 2 2 2 FiEfkh
BT EFHALRA -158 -170 -194 -577 2755 BRI RAMR 0.5 0.6 0.6 0.7 0.8
WAL 100 135 8 356 471 JL MK 2K B 4% % 4.6 5.8 6.0 6.3 6.4
EeEidy 0 0 -1 -1 -1 RAT T 2K B 4 & 1.5 2.0 1.9 1.9 1.9
H AR F AR -58 -35 -187 222 285  HEAAE ()
EFEHASR -172 -149 64 373 405  FPROKE (RATRETE) 0.02 0.06 0.10 0.24 0.43
48 IHE -150 152 39 50 100  FRAEAARGHHED 0.70 0.64 0.37 0.71 0.69
KA 35 32 -110 260 246 HMAF T (RATREE) 3.36 337 3.47 371 4.15
& B AL A 0 0 0 0 0 fEkE
FANARIE Do 0 1 0 0 0 PE 3522 1312 79.1 32.4 18.1
HME T ALK -58 -334 135 63 60 P/B 23 23 2.2 2.1 1.9
R H iR 189 150 143 322 162 EV/EBITDA 19.8 18.5 20.9 13.4 9.1
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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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy
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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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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

AR T REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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
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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
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