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® RIHH AT KIEG, %E KK L

s8] 2022H1 K HALN 457 12T, RIERTF R 41.9%, V384408 1.19 1T, Bl
T % 50.9%; 2022Q2 Jx A\ 1.8512T, R T 64.7%, V384414 0.56 12T,
Bl Y T i# 67.5%. Tk EF A, & Kh53, &AM TRAEAFN, Mt 2022-2024
FRIEN 135 (-7.1). 16.7 (-7.6). 20.7 (-8.2) 1T, RLTFHE 19.6%. 3K
23.8%. 3K 24.4%, VaE4H1E 3.0 (-2.1). 3.6 (-2.8). 4.2 (3.1) 1z, R
W 45.0%., 3K 21.1%. K 16.7%, % ATALM TR PE A4 325, 26.8.
23.0 4%, NEATERK, KIERE BT, £H BH TR

® ST ¥ B, RWHrh, HHRITLAKE

/8] 2022Q2 FAALN 1.85 12T, BT iH 64.7%, £4) % TFiF 26.8pct, = HE
NEF3FF8 5, E4mB], FRERFNIETE, BN —F B & E, Tifk
T BERBRKIT R kA, HFEAER TS 2022HL AN 3.79 12T, BT
& AT.4%; B ECHEICN 0.69 127, Flrb¥gK 31.5%, F B A$EAKATE . 2022Q2
o) Y34 AR 0.56 1L, 1EH4 A F T iF 2.6pct. 2022Q2 2 3] &9 3% A EAK
AL, EP M5 FRETRIOpct, THILAMAEY @, HIMEALET S
FERAZTAE 03 1L 34 FEA — 2 Tdke

® ST A K KRE ), HHERIERHE

FREEAEET F S F YA R, KA TR b s if 7 Aok & E LAERAEL A
T FNFLRREERY, ARATLSEFH D FRARRRS, THEREE KA
P FRSEMERAT LI K, A ZIIEER R, SN NHEA L HE, 2
3] % F R EF R FABEE BATA F 50, MK A EHAT LA K, A& BEEHF TR
W, ¥R SAEA], 2022 F—FF LT HR, 5 ek AREAEREY S B Z YR,
) Bt 8) e KA = se K ) B, BREARIFLEARK.

® M [eRT: Ron kAR, THEEHmAIRIE, BAFHHRMN KIS, # AT A
BT i KRG,

Wt %48 B A EAB I8 AR
2020A 2021A 2022E 2023E
RN ONCRED) 783 1,675 1,346 1,666 2,073
YOY (%) 64.3 113.9 -19.6 23.8 24.4
A0 (F 7 ) 233 535 295 357 416
YOY (%) 70.6 130.2 -45.0 21.1 16.7
A E (%) 42.3 42.0 23.2 237 23.6
%A £ (%) 29.7 32.0 21.9 21.4 20.1
ROE(%) 45.6 51.2 23.8 22.9 21.6
EPS(#3#/7T) 1.72 3.97 2.18 2.65 3.09
PIE(1%) 41.2 17.9 325 26.8 23.0
PIB(4%) 18.8 9.2 7.7 6.1 5.0
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E
AT~ 379 806 928 1553 1553 Bk A 783 1675 1346 1666 2073
Na 225 516 810 1173 1316  Flm Ak 452 972 1034 1272 1584
R &Y YR &) 71 141 29 182 81  BFLAHLA KM 5 7 7 9 1
B RN R & 9 20 3 26 10 FLHEA 4 5 7 7 9
AT IR 0 10 0 10 2 EE%A 12 15 13 15 23
oy 68 112 80 156 138 HAFA 30 59 49 63 77
AR 6 6 6 6 6 MHEHA 10 5 -6 -13 -13
ERFH T~ 403 829 646 784 959 T ABUAMK 0 0 0 0
KA 0 0 1 1 2 Rk 3 9 0 0
&~ 282 413 338 489 656  AAMMLESHAHE 0 0 0 0
PR 30 49 58 65 74 BEAKE 0 -0 101 101 101
H AR R T 91 366 249 229 2271 FEABMKE -0 -1 0 0 0
# =& 781 1634 1574 2338 2512 B LAHE 273 620 342 415 484
A G A 259 565 311 756 562  FLIMEA 0 0 0 0 0
FsR il 0 0 0 0 0 Fiih 3 0 1 1 1
R A AR RO AT IR 239 542 289 733 540  A)EEH 270 620 341 414 483
AR RAT 20 22 22 22 22 PR 38 84 47 57 66
ERS Rk 13 24 24 24 24 #FE 233 535 295 357 416
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 13 24 24 24 24 Ja &8 B AE 233 535 295 357 416
R At 271 589 335 780 586  EBITDA 280 630 344 412 484
JHMFRAE 0 0 0 0 0  EPS(%) 1.72 3.97 2.18 2.65 3.09
%N 101 101 152 152 152
AN 72 72 22 22 22 2020A  2021A  2022E  2023E
RS & 337 872 1153 1488 1874 Ak
12 BB S RERE 510 1045 1239 1558 1926 & LA A (%) 64.3 113.9 -19.6 23.8 24.4
R AR I AR AR S 781 1634 1574 2338 2512 FLAHE%) 716 126.9 -44.8 21.3 16.6
V38T E)AF T 70.6 130.2 -45.0 21.1 16.7
FAES
24 F(%) 42.3 42.0 23.2 237 23.6
% ) % (%) 29.7 32.0 21.9 21.4 20.1
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 45.6 51.2 23.8 229 21.6
BEEHALR 217 642 129 454 290  ROIC(%) 44.4 49.9 22.4 21.2 19.9
b IR 233 535 295 357 416  BixEe A
B FEAY 17 26 23 28 38 R RATE(%) 34.7 36.0 21.3 334 23.3
W %% A 10 5 -6 -13 -13 & R E (%) -43.9 -49.2 -65.3 -75.2 -68.3
BFEBHK -0 -101 -101 -101 AEhkE 15 1.4 3.0 21 28
TETEEHN -45 68 -82 183 51 &FHE 1.2 1.2 2.7 1.8 25
A2 ERAR 4 9 0 -0 0 BE#S
BT EFHALRA -147 -446 261 -66 112 BR RS 1.2 1.4 0.8 0.9 0.9
WAL 152 434 -184 138 174  RRRRAEHE 14.6 15.8 15.8 15.8 15.8
kB AE 0 0 -1 -0 -1 BAREASE 2.3 25 25 25 25
H AR F AR 4 -12 76 72 61  HFm#EEE ()
EFEHASR -82 5 -95 -25 35 EHRRK G (RATRETR) 1.72 3.97 2.18 2.65 3.09
48 IHE 3K 0 0 0 0 R ENERORATHES) 1.61 476 0.95 3.37 2.15
KA 0 0 0 0 FROF T (RATHER) 3.78 7.75 9.18 11.55 14.28
& B AL A 0 0 51 i S
FANARIE Do 0 0 51 PIE 41.2 17.9 325 26.8 23.0
HME T ALK -82 5 -95 -25 -35  P/B 18.8 9.2 7.7 6.1 5.0
A4 Y A i -16 200 294 363 143  EVI/EBITDA 376 16.3 28.9 233 19.6
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o BRI LAMZ, FRIEFFEZLFRGORNECFHARS (FFHRIE), Bibilid NP6 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.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

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
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
FRAER, B BEAFEFRIEAE P, F RN R EF %,

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
FTER5, &7 F A AT AR X 9 1 5k 69 3 A K% .
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
FEARARFLSXZABELEF.

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|
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