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BFRE: EAN (£H)
B 2022/10/27
L AT (T) 99.00
—F & & RIK(T) 232.08/78.11
E A E(fL ) 89.06
FAB LML) 20.23
B AR (LAL) 0.90
AR R (1LAT) 0.20
I3 A #FE(%) 363.44

N E A 5T A

A8 KA AR

O NI RAM=ZFFIK, MAAREAEPREK

NE KA 2022 FEFFEAR, 2022 FAT=FEFIAEA 399 LT, FEK
16.40%; £ 2E4F1E 1.07 1270, FlH3EK 88.12%: % HA=IE4 4104 0.68 12
T, BIEEIE K 57.08%. 2022 F 5 =& &, /&) RIBA BEFALES A A 1.35
1L, 0.381C7L, RHIZERNANA 8.17%. 60.67%. % T KFE RAFaYH A& 1%
R, ARGSOLE Kk 43t & P AR, &A1 L8 2022 F. T A 2023-2024
F B AV, At 8] 2022-2024 F 384 A5 B A 1.44 (+0.18) /2.31 (-0.06)
/336 (-0.17) 1z, 3 & EPS ##H 1.60/2.57/3.73 T/M%, 3 & % #TAZH 4 PE
S A 86.4/53.8/37.1 45, N ML “FAXRTT + CHAERTF + “RTFH
AR Rk Tr 7 R RENA By, AFRR. ZFFhaAE, EFREZXE
R ARk SAe st RBERRTR T W, %R “EN” R

o TLEAFMRHBABATELSFRE, ZERALFHZEARS
TRNGFARE SRR, LFEATSHT I @AKE, QFEAFREN
kg 8] S BRI IE R Tk, HINEKAFTRIT L LT AR PSS,
R RKGEERAFEARBREPRETAOTR, FRANAELFERKRTE
Ao KB B RA, HlEA B KP4, RELTE EECBERATHER,
B R AR A S LOGAR R AN B RAT R AT . T 3%, Na B TEN
MIE R RME ARG, 2022 FAT=FK, NaHE. FE, HRFERNEHH
7 6.0%/14.5%/14.1%, % H B v T I 1.1/0.2/0.6pct, 30 3 & B4 #10E 2 4=,
® FREMNRSRY, REFHLFITFAIRKEN

AR “CFEART Ao CRIERAT Y AR EARRE R B, LF
MNP BATR, EEAURE 4L RE £ £k Syden 4 3] ; F FARF|AZATIRA
Jyeh BAR K @A R B F T LR A& AR, AR RO 3 E @ Ak
% B Fo G IR RAS BN 8] A%k = b A0 Ry s A FABAESEBOLE A ML KATF
%A By, PR E AR VAT B R AR AR S &R AE S
© MeHT: HOEE kA AT, 4 6] oo K itk LR AT AT o

v 3e
CERRLHERE, s M AR S

y o AR 2020A 2021A 2022E 2023E 2024E
%}L'ﬁ' _EP‘J‘__&:'L:: qu?}tfr» -2022.8.26 %ﬂk}li}\(gﬁi) 360 476 576 818 1’239
(kA BALE s, ATRERIFE  YOY(%) 7.4 322 21.1 41.9 51.5
PR -3 SN SO X Ja 2 4 AV (F 7 ) 35 68 144 231 336
022,49 YOY (%) 143.4 943 112.4 60.7 45.1
) . 2 H) (%) 51.0 543 53.1 55.0 527
A s EA, LABBRE—T  “arx o) 93 13.6 24.5 27.6 262
B Z— N A B RATY -2022.4.7 ROE(%) 5.3 2.8 5.7 8.4 10.8
EPS(#£#%/70) 0.39 0.75 1.60 2.57 3.73

P/E(1%) 356.8 183.6 86.4 53.8 37.1

P/B(4%) 19.9 5.4 5.1 4.6 4.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 493 2157 2431 3411 5183 A A 360 476 576 818 1239
e 95 1746 2115 3002 4548  Ealbs A 176 218 270 368 587
R MK E A B AR 3K 89 147 0 0 0  TLHLRAMHMm 2 3 2 4 5
Hpb gk 1 2 2 4 5 FLHFA 29 34 35 41 50
AT IR 4 13 8 21 23 FEEA 57 70 86 98 112
oy 141 158 213 292 514 HARRA 70 68 92 110 136
AR 161 92 92 92 92  MEFHA 0 12 -69 -64 -29
ERB T 328 360 382 448 572 FEBAEMK -3 -8 -8 -13 -19
KA 0 0 0 0 0 Ak 16 18 15 15 16
i* 148 160 185 255 381 AAMEEFNE 0 3 1 1 1
N W 43 39 40 36 33 BEAKE 1 0 0 0 0
;H«&#mefmn?? 137 161 157 156 159 #FAEME 0 -0 -0 -0 -0
# =& 820 2517 2813 3859 5755  BLA)HE 38 77 161 262 376
A G A 125 141 295 1116 2685 RIS F PN 1 2 2 1
FsR il 39 28 218 1020 2573 EakshE b 0 0 0 0
REAT 235 B AR AR 23 31 0 0 0 AIHEHR 38 77 163 263 377
HAbF ) R 63 82 77 95 113 Arigst 4 12 22 38 52
ERS Rk 60 51 51 51 52 #FE 34 65 141 225 325
KA 2K 0 0 0 1 2 VBB AR AR S -1 -3 -3 -6 -11
HALAER ) 5 60 51 51 51 51 va & £ 8] % A1 35 68 144 231 336
R At 185 192 346 1167 2738  EBITDA 63 55 142 263 430
VHE ARG 9 7 4 2 -13  EPS(%) 0.39 0.75 1.60 2.57 3.73
A 67 90 90 90 90
AR 624 2236 2236 2236 2236 EXZUE 2020A 2021A 2022E 2023E 2024E
RS & -76 -8 133 358 683 ARk
EY AN E S &1 626 2319 2463 2694 3030 B AN (%) 7.4 322 21.1 41.9 51.5
R A Ao L AR AL 820 2517 2813 3859 5755 2 e A7 (%) 132.0 104.1 109.7 62.6 438
128 TEA S AT %) 143.4 943 112.4 60.7 45.1
KAV A
25 & (%) 51.0 543 53.1 55.0 52.7
A E (%) 9.3 13.6 24.5 27.6 26.2
ROE(%) 53 2.8 5.7 8.4 10.8
ZEEHNALR 37 42 163 125 143 ROIC(%) 6.6 3.9 18.4 28.4 31.5
b IR 34 65 141 225 325 e
718 4K 26 29 30 39 57 R RIRE%) 22.6 7.6 12.3 30.2 47.6
W %% A 0 12 -69 -64 29 AR E (%) 0.4 -72.0 752 -72.1 -64.1
BFME -1 0 -0 -0 -0 A E 3.9 15.3 8.2 3.1 1.9
TIERAELS -58 -65 68 -73 207 RFLE 2.6 14.0 7.4 2.8 1.7
H ez AR 36 1 -7 3 2 FiEfkh
BREHAAER -172 -16 51 -104 -180  EHEFAHE 0.5 0.3 0.2 0.2 0.3
KRS 57 73 52 105 181 JL MK 2K B 4% % 5.1 5.0 0.0 0.0 0.0
EeEidy -116 54 -0 -0 0 BARZKASEE 8.6 8.0 17.5 0.0 0.0
LR 2 3 1 1 1 iR (L)
SR EDNELR 165 1631 66 64 30 EHRROKE(RATRER) 0.39 0.75 1.60 2.57 3.73
48 IHE 3K 2 -11 191 802 1553 AR ERERGATHED 0.41 0.46 1.81 1.39 1.59
¥ -10 0 0 0 1 R GAHED 6.95 25.78 27.38 29.95 33.68
3@ BRI A 6 22 0 0 0 fHEkE
KRR o 157 1613 0 0 0 P/E 356.8 183.6 86.4 53.8 37.1
ReEFRER 14 7 -124 738 -1523  P/B 19.9 5.4 5.1 46 4.1
A4 Y A i 29 1652 178 85 -6 EV/EBITDA 195.0 195.5 74.2 39.6 243
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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
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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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 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,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000
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