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B 2022/10/27
L AT AR (L) 36.16
—F R & RIK(T) 50.93/23.12
EAAL(fL ) 70.40
B TAA(fL ) 70.40
B A(TRR) 1.95
AR AL A (TLRR) 1.95

I 3AH #F F (%) 88.71
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HBEERR: RR

A8 KA AR

(LR A K, BB R L 5—
A 8)1E B R ATIRE) -2022.4.15
(EZRAMEMLAZCBRAHLLK, 1N E

O = EFENAHEE MM, £H “EN L

N B R B4R, 2022Q3 8] A E kLN 3.38 1L, Rl K 53.3%, 3Rib
WK 44%; FIEFHAEAE 027 12T, BlRIEK 34.4%, LK 27.6%.
2022Q1-Q3 M B WAL 8.03 121, RbigK 35.6%; 52H Y34 4)E 0.30 12
T, BHEK 351%. 2T EZALFEA RS, RMNTAEBARN, it
2022/2023/2024 4\ &) V34 A0 A 1.71/2.12/2.61 1zt (FT14 1.95/2.56/3.25 1z
), EPS % 0.88/1.09/1.34 7. (AT{A 1.01/1.32/1.68 L), LATAAM TR PE #
41.1/33.3/27.0, /) HF LN KA B PCB Ao ¥ FARAURGI AN E &, ¥
B FABIZH B Jﬁ% *ﬂ’(ﬂi/mﬁx%m %;, W “EN” IR,
oM%%%%ﬁ*%% AL AT & 2 B T b A R A

NS AE AN TN EEFE RS, FHEEUHEETRTAEMN £,
JG B HA R ERAAAMN, PCB MAAERINILE. FFHRENLZES, A3
FARE S 2021 F B KGRI, AER A ORI RIE T SR, MitA
K% F SR B IS, N S FE R F AR & 8] muetec #E N ATIE 55 B AR
MATIR, AT o B 4] Ay F FARAURE R KT Z—, REEZLERK,
PR ] Ko

@ KAKEHAAL 4, LV EEREHNBHR

2022 FAT=F B NS BN LR 161127, &l A 20.11%, FKEFZHK

FARRRF, AR THA PCB. ATHE & B F 4R 49 LALLM L&, &L
WSy EEENGBIEH R, FEHAKENMAAE M. BTN 8 L Ah

FE&ERY IDH #EH, EARKIEDS T SBH R THEPFELS, AkiZLS

BB B RAE BT E .

AR F 3k PCB. WRER—N @ WefF: # 7 &F AR ERATAM; T hEEmE; SFIBETRETH,

S| BOR B ERAE) -2022.3.19 B 445 B A 1AL A A7
F A7 2020A 2021A 2022E 2023E 2024E
Z LN (B 7 ) 964 1,265 1,645 2,121 2,684
YOY (%) 78.2 31.2 30.0 28.9 26.6
)2 &4 A1 (A 7 ) 107 134 171 212 261
YOY (%) 29.1 24.9 278 235 23.2
A E (%) 42,5 42.5 43.1 428 426
A (%) 11.1 10.6 10.4 10.0 9.7
ROE(%) 6.9 8.7 10.5 11.7 13.0
EPS(#i# /) 0.55 0.69 0.88 1.09 1.34
PIE(1Z) 65.6 525 41.1 333 27.0
P/B(#%) 4.6 4.6 43 3.9 3.5
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L R LR S

2= R R (BT ) 2020A  2021A  2022E  2023E  2024E £ (8 % L) 2020A  2021A  2022E  2023E
AT~ 1820 1950 2035 2883 3145  FakA 964 1265 1645 2121 2684
e 727 331 431 555 703 Bl A 555 728 936 1212 1539
R &Y YR &) 224 442 425 693 722 B LHA KA 4 8 10 14 16
B RN R & 18 5 26 14 36  EFFA 136 155 214 265 336
A KK 10 36 23 53 44 EEER 40 68 72 85 107
oy 394 687 703 1098 1188  #HAKA 155 217 273 339 416
AR 446 448 428 470 453  MH%A -11 -8 3 33 66
ERFH T~ 301 641 682 739 809 T ABMUAMK -6 -12 -3 -1 -1
KA 49 19 -1 -41 71 Htbdes 20 38 25 27 28
&R 149 161 229 305 392 AAMEEHINE -8 -1 -1 -1
T 43 130 144 161 176 T 4ME 18 6 8 10
R |k 60 332 319 313 311 KAREKE 0 -0 -0 -0
gl 3 2121 2591 2716 3621 3954  BLAHE 109 130 174 214 262
A G A 548 880 934 1693 1840  F LI 1 1 1 1 1
48 I 66 152 672 1421 1566  Fs 0 0 0 0 0
R A AR RO AT IR 312 492 0 0 0 AIHEHR 110 131 174 214 263
HAbF ) R 170 236 262 271 275 FriFAL 3 -3 3 3 2
ERS Rk 26 171 149 127 105  ##)¥H 107 134 171 212 261
KA 0 128 105 83 62  UHMEABE 0 0 0 0 0
HALAER ) 5 26 43 43 43 43 2B EN 8% AE 107 134 171 212 261
R At 574 1052 1082 1819 1945  EBITDA 107 160 218 299 380
JHMFRAE 0 0 0 0 0  EPS(%) 0.55 0.69 0.88 1.09 1.34
%N 194 194 194 194 194
AN 1108 1150 1150 1150 1150 2020A  2021A  2022E  2023E
R & 308 310 390 486 603
12 BB S RERE 1547 1540 1634 1802 2008 & kA (%) 78.2 31.2 30.0 28.9 26.6
R AR I AR AR S 2121 2591 2716 3621 3954 F A AYHEH(%) 275 18.6 34.1 228 22.6
EY =N P () 29.1 24.9 27.8 23.5 23.2
FAES
24 F(%) 425 425 43.1 42.8 42.6
% ) % (%) 1.1 10.6 10.4 10.0 9.7
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 6.9 8.7 10.5 11.7 13.0
ZEEHALR 52 -164 -282 -445 247 ROIC(%) 55 7.7 76 78 9.1
A 107 134 171 212 261 fEfREeS
718 4K 15 21 26 33 43 T RATE(%) 27.1 40.6 39.8 50.2 49.2
w435 A -11 -8 3 33 66 % R fR & (%) -41.8 -1.3 24.7 55.9 49.0
S TP -8 -18 -6 -8 10 AEhkE 33 22 22 1.7 1.7
TETEEHN -62 -355 -473 -709 -103 @& EHE 26 13 1.3 1.0 1.0
Atz T LR 10 61 -3 -6 9 FiEfkh
BT EDALR 187 61 -60 -83 -104  EHREAHE 0.5 05 0.6 0.7 0.7
WAL 68 155 96 120 143 BRKRBEHE 5.7 48 48 48 48
K HHE -56 37 30 30 30 RHAKKEHE 45 43 8.9 0.0 0.0
H AR F AR 311 179 6 7 9  HFEAKAE ()
EFKEHASR -164 15 -78 -97 140 HRI E (R ATREE) 0.55 0.69 0.88 1.09 1.34
48 IHE 66 86 520 750 144 BRBENER(FIHED 0.27 -0.84 -1.45 -2.28 1.27
KA 0 128 23 -22 21 BRFT E(RAHER) 7.94 7.91 8.39 9.25 10.31
38 T3 0 0 0 0 0 REkE
F AN ARG o 95 42 0 0 0 PE 65.6 525 41.1 333 27.0
HRE T4 -135 241 575 -825 263 P/B 46 46 43 39 35
R H iR 67 -92 -420 -625 3 EV/EBITDA 55.7 41.8 326 25.8 20.3
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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.

P HATIFARE

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
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

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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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 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
£) 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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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