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L AT AR (L) 54.94
—F & FHRIK(T) 88.00/33.17
EAE(fe ) 87.90
B TAA(fL ) 21.37
B A(TRR) 1.60
AR LA (TRR) 0.39
3 3AA T E (%) 233.99
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A8 KA AR

(o 52 4338, Q2 4 AIEFI3F
b KoM R A — 345 & R ATIRE)
-2022.8.30
€2021 SFH# -k KE, 5E
ARk BA—N A3 8 R AHARE)
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® 5] KA 2022 SF b HrbedR, BRI Hb+35.8%, Y3 &% #)iH R +41.5%

N B R AR 2022 Sk BeR, 2022 FASFE AL 17.7 12T, BlH+35.8%; Y3
% A1 0.86 12 7, Bl tb+41.5%; 4=3F V3 £ 2% 4104 0.64 12 7T, F tb+27.8%.2022Q4
¥ &g I 5.67 12T (FlH+47.4%, 3R16+18.3%), Al FE j 45, )3
4108 0.27 1270 (B Hb+66.8%, Rb+22.8%), # EE| NG THEF 22 4&
RRIAH, AT AN ) 2022-2024 55 B AV TN, F+ 2022-2024 S )2 &4 A)iE
S A% 0.86/1.61/2.54 (JR{A% 1.09/2.23/3.03) 1z, 5 EPS % 0.54/1.00/1.59
(4554 0.68/1.39/1.90) 7T, *F & LATALMH PE 4 119.3/64.1/40.5 1%, # & 2|37
Fok kR kN, HBENG CEN TR,

® HELREF ABMAKE, hosafFaishh BAk)&kE

(1) 2022 F ) 2R bR K, TG T, Bk, A, £4H&
B, BB EHRREFKE. (2) N3BINHE bk, hoEafamaE,
WA NG BANRE S BRI K&, 2022 FR T a9E TR ISHIHMEHN 1,934, Rk
-34%., 5] B 80 £ R AR — R B, W LR R G E B RAA
& p B AT &, 2022 FH A& 4550349484 331 (B b+32%), L+ 2022
F Q1/Q2/Q3/Q4 %] 4 395/356/296/282, £ i#F FE TFiTAH, RAHBMIEIT N
SRR = G R e -

® MAATTHAA T AR, B RgEK

NS MR THGRER £ 5210, AF 42MCARNTAEFTNEZARELT ~
SR B . R B FIRTRBFIEFF 1,200 7 BRI F B, 600 T E TN F
B, 907 EMKFH, 180 T EAF LT F & (FHAWA AVAS) 8~ fk. it
MEAZEM2AAMA, RAEKXFEFTI 145410, FH064410E 1.19 12T,
PERE XM B 69 = ek, A8 #5827 Nk s K3,

O MR : HENINAEE KRR, A& P 6B T bt F A5
TARAIAH

W %48 B A EAB I8 AR
2020A 2021A 2023E
R IONCEED) 1,088 1,302 1,768 2,330 3,268
YOY (%) -8.9 19.7 35.8 318 40.3
)3 #% F)E (F 7 ) 76 61 86 161 254
YOY (%) -3.6 -19.7 423 86.1 58.3
ERIEID) 28.7 26.7 213 22.5 235
%A £ (%) 6.9 47 49 6.9 7.8
ROE(%) 10.6 5.9 7.9 12.8 16.9
EPS(#i# /) 0.47 0.38 0.54 1.00 1.59
P/E(#) 136.4 169.8 119.3 64.1 405
P/B(#%) 14.4 10.0 9.4 8.2 6.9
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2= R ER (BT L) 2020A  2021A  2022E  2023E  2024E QF1E %k (EF L) 2020A  2021A  2022E  2023E  2024E
AT~ 969 1197 1517 1890 2736 BLHKA 1088 1302 1768 2330 3268
e 405 327 354 466 654 Bk A 776 954 1391 1805 2501
PR &Y YR &) 278 342 500 621 966 B LHA KA 9 9 1 14 20
YR E 1 2 3 4 5 ZLHA 20 25 32 37 52
A KK 7 1 13 23 30 FEEA 113 131 133 172 242
B 177 258 378 457 711 HFEFR 61 88 92 114 160
Hp AT 101 255 270 320 370 ME%A 28 30 44 49 57
SERFH T~ 387 425 634 892 1382 K ARIEMK -4 -1 -6 -8 -12
KA 0 0 0 0 0 HAukd 7 3 13 18 19
&R 320 305 500 732 1162 ANAMEE NS 10 0 0 0 0
T 42 42 42 44 46  BEANE -4 9 9 10 1
H AR R T 25 78 91 115 174 FAAEKE 0 1 0 0 0
¥ x & 1356 1622 2152 2782 4117 B LA)HE 87 67 94 173 277
A G A 640 585 1047 1522 2609  FLIPHAN 3 6 5
F=EUN Y 328 254 588 980 1792 FRsE b 3 4 5
R A AR RO AT IR 227 224 333 389 611 AUHEHR 87 66 94 175 278
HAbF ) R 84 107 126 152 206 FTiFAL 11 6 8 15 23
kR A 2 7 7 7 7 HAE 76 61 86 161 254
KAt 0 0 0 0 0 JUHMRAHE 0 -0 -0 -0 0
AR S R B 2 7 7 7 7 12 & BN 8) % A iE 76 61 86 161 254
® At 641 592 1054 1529 2616  EBITDA 136 116 159 289 467
JHMFRAE 1 1 1 1 1 EPS(%) 0.47 0.38 0.54 1.00 1.59
%N 120 160 160 160 160
H AN 480 699 699 699 699 EXZug oS 2020A  2021A  2022E  2023E  2024E
RS & 120 181 240 349 523  AK#h
V26BN S RERE 713 1029 1096 1252 1501 & Lok A (%) 8.9 19.7 35.8 31.8 40.3
R AR A AR RS 1356 1622 2152 2782 4117 F LAUE%) 7.6 -233 40.8 84.8 59.9
V38T E)AF T -3.6 -19.7 423 86.1 58.3
FAES
24 F(%) 28.7 26.7 21.3 225 235
% %) (%) 6.9 47 49 6.9 7.8
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EEEElOIECA) 10.6 5.9 79 12.8 16.9
BEEHALR 99 22 20 130 61  ROIC(%) 7.9 5.1 5.9 8.6 9.6
b IR 76 61 86 161 254 ZiREe S
I8 4K 41 44 49 78 122 7 R E(%) 47.3 36.5 49.0 54.9 63.5
w435 A 28 30 44 49 57 % AR (%) -10.4 6.0 21.8 41.4 76.1
BB 4 9 9 -10 1 ARk 15 2.0 1.4 1.2 1.0
TETEEHN -43 -150 -150 -148 362 @ELE 1.1 1.4 1.0 0.8 0.7
Atz g AR -8 1 0 0 0 EERS
BT EFHALRA -51 -215 -259 -356 621  ERFRAEE 0.8 0.9 0.9 0.9 0.9
WAL 56 78 209 257 490 MUK EHEHF 40 4.2 4.2 42 41
K HHF 0 -161 0 0 0 RAMKHKAEE 33 42 5.0 5.0 5.0
AT AR 4 -298 -50 -98 -131 HpEAgAR (L)
BT EHALR -45 170 24 6 43 HRROIK A (AR 0.47 0.38 0.54 1.00 1.59
48 IHE 21 74 46 60 20 BREEHARGRAHED 0.62 -0.14 0.13 0.81 0.38
K 0 0 0 FROF T (RATHER) 4.46 6.43 6.85 7.83 9.38
38 T3 0 40 0 B R
FANARIE Do 0 219 0 P/E 136.4 169.8 119.3 64.1 405
HAE T4 R -66 -15 -70 54 63 P/B 14.4 10.0 9.4 8.2 6.9
R iR -6 -78 -262 219 -604  EV/EBITDA 75.3 86.8 65.3 36.8 24.0
FAERR: R FFRIEFRF AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 4,

DT AEAET 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 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
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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