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© 2022Q3 Gk ALK, LHES A LHLER, £&F “EN” K

2022 55 10 A 24 B, A& A 2022 F=F4: 2022 i=FFEAEIK 2811
T (+22.55%); 244 85821 A L (-58.64%); =dE4F1iE 437.03 7 L
(-77.42%), & F N8 QMR EHEE, AT B EL, HE % R X b3 pr
B, F=FFF, 2022Q3 FAMBI 1.13 12T (+37.96%), FRILIEK 32.28%:;
2022Q3 V3 E % A1i8 351.47 7 A (-69.66%) . F JEN B £ IR E RS, AT
BT FRBANRKFRE 0, KAAE 2022-2024 593 FF A0 A
0.37/0.75/1.41 e T &5 & A A, A4+ 2022-2024 F )2 & & A iE 5 A A
0.26/0.86/1.24 15T, EPS ##1%4 0.19/0.64/0.93 T, S#TAM T2 PE » A1 A
370.2/111.5/77.0 4&, | F B AT 8) &8 T & 3% = se AU, B A 4k br i K R i,
A P iR A, H CENT IR,

O HM=FF VTR FYRBNTRE, FHLAREEFAZAZE—FT K

BN EEFZ EFF PEFIER TG R T EARMARTLE R0, &KA1A
ARERBA—ANKBATAZ, FERFRBTEFHFTEREHER FRET
t, MERFETH, £ 2% Q3 LEIRE, N LSih PAaveE g kit
A ANESET M 22 2 51 L 3 A B H3E Ao 68.85%F= 4K & % A B b 38 4 58.05% 5
Ko BAVNAPMT A 7 Ao fF KA oy o T 8RAZN, A AQ300 A — K& £
BBl E 7 PG R e R, A B TATIR G35 s ) Aesu i vk 71, detkib i
45 E P BARO ZBASHETRT o

O FFREMERBSESEN, THR TEBHLGRAREHEK
BB B HARAT R IR, TR AC-1 8] AQ200L & B 3m 4 7 & &b, 4137
HEAEMEE, FAETHE, HMFTRANF LA £ F N EFRBGHE, T
RAAT A, TIREEERRE, HTETEREL. AFAKRF 5k, 2022 AT=
AR AQ300, 3D #4E R %, MM BAFHIUFE it . B
FRRB W KA S A Ao 3| & 3 I BT IR T+ o0 SR A H e K& P AE
O NeRT: TLBRTHRAE, &FIAE %, L%,

(AREREENE, Fomisn BFAEPEERR

R E A ] E ok s K i 2020A 2021A 2022E 2023E 2024E
B MO (F TR 263 347 450 675 1,012

) -2022.3.31 YOY(%) -11.6 31.8 29.6 50.0 50.0
3 4 4V (F 75 ) 19 57 26 86 124
YOY(%) -65.0 208.2 -54.8 232.1 447
BEYD) 67.4 69.3 69.5 69.5 69.5
5 (%) 7.0 16.4 5.7 12.7 12.2
ROE(%) 3.8 47 2.5 7.0 9.2
EPS(H i/ 72.) 0.14 0.43 0.19 0.64 0.93
PIE(H) 515.5 167.3 370.2 1115 77.0
P/B(f) 17.9 7.6 8.2 7.7 7.1
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N 845 8 RAIRE
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 336 997 901 902 1030 B 263 347 450 675 1012
e 177 767 612 471 440 TR A 86 107 137 206 308
R &Y YR &) 35 69 66 137 167 & LA A Mo 2 3 4 6 9
Hpb gk 1 1 1 3 3 BLHA 56 73 121 142 213
AT IR 3 5 5 10 13 FE%A 61 70 94 135 202
oy 101 97 158 225 349 HAKA 39 49 90 115 172
AR 19 58 58 58 58  MEHHA 1 3 5 9
R T > 285 352 382 470 600  FEEAEBRK 4 7 6 6
KA 6 7 7 7 LI P & 9 21 20 20 20
i* ; 130 151 175 242 355 AAMEEFNE 0 0 0 0 0
9% = 43 62 68 73 80  EEAMA 1 1 1 1 1
;H«&#mefmn?? 105 132 132 147 158 #wAKAEME 0 0 0 0 0
# =& 621 1349 1283 1372 1630  EAlE 25 58 14 82 115
A G A 53 59 80 87 227 FAIMEN 0 0 0 0
FsR il 0 0 0 0 101 FLI L 0 0 0
REAT 235 B AR AR 24 15 35 41 73 AUEER 24 58 14 82 115
HAbF ) R 29 44 45 46 53 PriEAL 4 -2 -14 -6 -11
ERS Rk 23 31 31 32 32 #FE 21 60 29 88 126
KA 2K 0 0 0 1 1 VBB AR AR S 2 3 3 2 2
HALAER ) 5 23 31 31 31 31 va & £ 8] % A1 19 57 26 86 124
R At 76 90 111 119 259  EBITDA 43 62 22 97 147
JHMFRAE 11 10 13 16 18  EPS(%) 0.14 0.43 0.19 0.64 0.93
A 100 133 133 133 133
AN 368 997 906 906 906 EXJLEES 2020A  2021A  2022E 2023E 2024E
(RS & 65 123 148 224 328 ARK&Eh
V3 & N B LA A 534 1249 1158 1237 1353 & LA (%) -11.6 31.8 29.6 50.0 50.0
RAxA R AR A 621 1349 1283 1372 1630 &k FIE(%) -56.7 132.1 -75.0 467.7 39.9
128 TEA S AT %) -65.0 208.2 -54.8 232.1 44.7
KAV A
A F(%) 67.4 69.3 69.5 69.5 69.5
% (%) 7.0 16.4 5.7 12.7 12.2
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 38 47 25 7.0 9.2
ZEENASR 72 66 25 -13 57 ROIC(%) 3.0 2.8 -1.1 5.6 7.8
b IR 21 60 29 88 126 ks
718 4K 24 27 28 31 43 T RAE(%) 12.3 6.7 8.7 8.7 15.9
W %% A 1 2 3 5 9 &R E%) -30.1 -59.1 -50.6 -36.0 232
S TP -1 -1 -1 -1 -1 iR o 6.3 16.9 113 10.4 45
TIERELH 25 -30 -35 -136 2120 @REHE 4.0 15.0 9.1 75 29
H ez AR 2 8 -0 -0 -0 FEfS
BT EDALR -56 -135 -57 -118 -172 EREAREE 0.4 0.4 0.3 0.5 0.7
WAL 62 92 29 87 130 RKEEHFE 4.7 6.7 6.7 6.7 6.7
EeEidy 1 -46 -0 -0 0 BARZKASEE 3.2 54 5.4 5.4 5.4
H AR F AR 7 -90 28 31 43 HFR#BHE (L)
EFEHASR 0 659 -122 -11 -6 HBRKE (R 0.14 0.43 0.19 0.64 0.93
48 IHE 3K 0 0 0 0 0 BIREENARFHHEE 0.54 0.50 0.18 -0.09 0.42
KM% 0 0 0 0 0 R GAHED) 4.01 9.36 8.68 9.28 10.15
38 J% 3 A 73 33 0 0 0 AEMEeE
FANARIE Do -107 629 91 0 0 PE 515.5 167.3 370.2 1115 77.0
HRE T4 34 3 32 -12 -17  P/B 17.9 7.6 8.2 7.7 7.1
A4 Y A i 15 590 -154 -142 -132  EV/EBITDA 2172 141.9 402.7 93.2 62.4
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

ST IR ARGE

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

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 ). ERLAE R FONATRE 500 RAMIE S LE A RAVEIRBLE, TREHERHT XA 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

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
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
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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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 AR IR FARITAATIT,
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