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L AT (L) 16.24
—F R FHRIK(OT) 36.96/10.88
E A AE(fL ) 70.86
ABT{E(T L) 34.15
B A(LRD) 4.36
AR A (TRE) 2.10
I3 A #FE(%) 279.21
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—/\ 845 & LATIRE) -2022.10.16
(ZRAHEZTAH N LG HIEK,
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©2022Q3 ZRAANKDE, LHRE, FFEFUAE, £ “EN” FR
2022 510 A 27 B, AIARXAZFEMRE, 2022Q3 A3 L AF LILA 3.95 1
T, BlREK 29.71%; 1B&#44)iF 8,046.74 5 7L, B HEK 207.52%. Q3 =&
FAENKANZAE %, FHREGFRLE, BEZRAAENKANE, KM
TRZAIFAM, T 2022-2024 F0 8] 6993 F4 A5 A 433 (-0.88). 5.64
(-2.63). 7.39 (-4.30) 12T, EPS % %1% 0.99 (-0.20). 1.29 (-0.61). 1.69 (-0.99)
TR, BRATREAN 3T R 2022-2024 F PE %A1 16.4. 12.61 9.6 45, /&) & -F %
. Bt F AN RE 0 E FA BRI LG K, fHF CENT FR
©2022Q3 =R AAM E X LACE, A8 LR TF

2022Q3 A 8) B I IR -15.49% , V3B % AHIRE-31.58% 0 15/ 5] 2278 BB N4,
HAHE H 2022Q3 4 8] HP669 .HP1589 . HP669., A 48 & % B 69 E 4451 4 3.27.,
449, 1.95, 2.47 77 L/ (IAHL), % 2022Q2 £ #1-0.29. +0.06. -0.17. -0.47
7 k. B8N BF %, 2022Q3 EiE R, AKAZ A AAEGHH S H A 1.40
A 212 75 /v, SRR TS 31.53%. 19.64%; 48 N B FHIE, KA
i H i 2022Q3 BB, ARBZZRAAGNESH A 091 7 T/, 1.64 7 T/
wh, S AIERIE T 41.51%. 24.24%. £ =R AAMNZKEHLE, 2022Q3 2 8]k
SR T M, NS AHE Al 2022Q2 % 37.21% T iF £ 2022Q3 #9 33.01%.
BN, Ak S HAELER B EERT ERKFZAAAET LE.

O NE R R S5SHoLZRAAR B RBRA, HmBAHHHK, €FRHE
PN, NAFHE B S AR ZRAEEEEARRT, ARE=ZRAE* 50
SEABATE P I, b, A8y AR R R AR, AR FHLEDE IR
A, eFEHoRALARESMAEAENMH. 2022 F10 4 14 8, 2§
INEART S2ACTAEIH G T EIL L 26 K EHMA AT K, AR A S AKRE =
A, W I, TR G AT 5, KRN RKZH ) H,

® M [eRT: FRBMTATM. &b kT i, TiFEKEHE,

. . . . HHABRALARSR
K, BB B I A5 & LA AR 2020A 2021A 2022E 2023E 2024E
&) -2022.7.14 2 LN (F ) 897 1,283 1,860 2,976 3,929
YOY (%) -11.5 43.0 45.0 60.0 32.0
)32 54 A (A 7 ) 123 168 433 564 739
YOY (%) -21.7 36.7 158.2 30.3 31.1
%ﬂﬁ(%) 26.0 26.8 35.0 31.0 31.0
% #) £ (%) 13.7 13.1 233 19.0 18.8
ROE(%) 7.3 9.6 20.4 21.4 223
EPS(#3#/7.) 0.28 0.38 0.99 1.29 1.69
P/E(1%) 57.8 423 16.4 12.6 9.6
P/B(4%) 42 4.1 33 2.7 2.1
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1169 1472 1686 2034 2443 A A 897 1283 1860 2976 3929
e 581 370 560 591 809  Eikm A 664 939 1209 2054 2711
R &Y YR &) 223 356 264 586 536 LA R M 10 10 15 24 31
Hpb gk 2 1 3 3 5 FLHFA 22 26 33 51 67
AT IR 10 9 20 26 34 FEHER 50 74 74 119 157
oy 197 232 348 337 567  HEAER 25 44 47 89 118
AR 157 504 491 491 491 4% A 12 8 13 13
ERB T 682 861 1127 1495 1814  F 2 mAABK 0 0 0 0
KA 0 0 0 0 0 HAkd 26 23 25 23 20
2w 401 456 693 939 1190  DMAMMEZ Ik E 1 1 1 1 1
TF = 149 147 152 159 167  #AHME 3 7 7 6 6
H AR R T 131 258 282 397 456 KA EMNE 2 -5 0 0 0
# =& 1851 2334 2813 3529 4257  HLAE 147 207 507 658 859
A G A 142 507 617 814 861 =R PPN 0 1 1 1 1
s BHE K 8 323 350 400 400  FLRI L 8 12 10 10 10
REAT 235 B AR AR 89 101 168 288 314 AHEEH 139 196 497 648 850
HAbF ) R 44 83 99 125 147 PriF#t 17 28 65 84 110
ERS Rk 26 86 70 70 75 #FE 123 168 433 564 739
KA 2K 0 36 42 52 57 VBB AR AR S 0 0 0 0 0
HALAER ) 5 26 50 28 18 18 va & £ 8] % A1 123 168 433 564 739
R At 168 592 687 883 936  EBITDA 180 274 579 765 1006
JHMFRAE 0 0 0 0 0  EPS(%) 0.28 0.38 0.99 1.29 1.69
%N 332 332 436 436 436
FTANAR 826 826 726 726 726 ERZEDTES 2020A 2021A 2022E 2023E 2024E
RS & 506 574 877 1272 1790 KA
12 BB S RERE 1683 1741 2126 2646 3320 FLMEA(%) -11.5 43.0 45.0 60.0 32.0
RAxA R AR A 1851 2334 2813 3529 4257 FLFIE%) -20.6 40.6 145.0 29.8 30.6

V2B TE N )4 Y) 217 36.7 158.2 30.3 31.1

KAV A

25 & (%) 26.0 26.8 35.0 31.0 31.0

A E (%) 13.7 13.1 233 19.0 18.8
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 73 9.6 20.4 21.4 223
BEEHALR 96 77 563 503 747 ROIC(%) 6.3 8.2 17.3 183 19.6
b IR 123 168 433 564 739 RS
718 4K 58 67 74 110 152 % (B E(%) 9.1 25.4 24.4 25.0 22.0
W %% A 12 6 8 13 13 % AR E(%) -32.9 2.0 -6.7 -4.7 -10.1
#ZFEMK -3 -7 -7 -6 -6 mEbE 8.3 29 2.7 25 2.8
BTEFELH -90 -167 59 -172 -144 A E 6.3 22 2.0 1.9 2.0
Atz T LR 3 9 -4 -6 -6 EFiEfH
BT EFHALRA -240 -547 -329 -466 459  ER AR 0.6 0.6 0.7 0.9 1.0
WAL 199 242 264 363 314 Rk EEAEE 4.0 4.4 6.0 7.0 7.0
Kz 0 0 0 0 0  RBAIRHKAEE 7.5 9.9 9.0 9.0 9.0
H AT AR -41 -305 -66 -103 -145  HEAAE ()
EFKEHASR 594 242 -44 -6 71 ERROK B (R 0.28 0.38 0.99 1.29 1.69
48 IHE -156 315 27 50 FNEEINE RIS 0.22 0.18 1.29 1.15 1.71
KA 0 36 6 FROF T (RATHER) 3.86 3.99 4.86 6.05 7.60
£ 38 B3 e 83 0 104 i S
FANARIE Do 667 0 -100 P/E 57.8 423 16.4 12.6 9.6
HME T ALK 0 -109 -82 -65 -77  P/B 42 4.1 33 2.7 2.1
R H iR 442 231 189 31 218  EV/EBITDA 35.8 24.6 11.3 8.6 6.3
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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 .
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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 IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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