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® 2022H1 4 K WG, FREKIEN = RENFA, £ “EN” 4L
7R 13 8, NEARK 2022 FEEELGTRE, FitEAEEEFE 2.20-2.50
L7, B K 258.8%-307.8%; *t & Q2 ¥ F & i+ 5% A2 &4 #1734 1.00-1.30
1L, B E 172.6%-254.7%, HAVEHRZ AN RE, it 3 2022-2024
F)3 84 A A 5.21 LT, 8.27 2L, 11.69 12T, EPS 4 #1% 155, 2.46, 3.48
TIRL, LATALM T 2 2022-2024 4 PE % 17.5. 110, 7.8 4%, 2022 ¥ %, %
BT THFERATIEK, Nk FRiTEEAEN T, TEEAIFHE LS
ekl FZF AR (BRRE) RBER B BIELELT, KRNALFN S ZmsEMH
TETHAL, BT RRKAFEADERAERENE T, % “FEN” B

O NAMAMRYNE, —RAAZFARLELHARMERBEE ) X HF
NE)RAEF SRR, £B AR EE IR T i e) AT F FSER, 13
i, oAbk AE AR B REPUAE T BN ) AR BOR AR R AR . ARAE N B N
2022H1 2\ 8] RBFRAL A = T8, A F s FEfeF B— kB E#— SR, %246
MAFLE T, 202H1 1 T F#H 5 AFEHR~, T LB, AMRB=ZRA
O T H N B F e 1.2 B Tl 1.7 B Al ERE 6 Ared 1.9 7 ek, 2.7
Tk, ZRAFAE AN AR SRS RAH, ERFAEANG FSE
M AR B R0 AEAE R ; KM MA 5 ab a2 2 7 R0 I 248, 2022H2 =
AL E MR T T 5 @it s, &bk s mEnkdesi.

® 2022H2 F—H=RAARERREA BDHMHERT, N8 REREHERL
ARG B) 4, 2022H2 N E) HAA R 36 % — B 5 ekl F =R ARKE, AR
2017 2 HRIFAEKA B GRoB#) . 9000 wh/F R AR B, 3 7okl
SFHAP AN B | 2 7 ek A ARG KRB R 2 T ok g i AR OM B R S % T .
NE B R ZRAREETA A RRB =R A4, 2TAAHOGHEHRZTHEET
R N ) A R AV G R o N E) LR AR AL IR, Kk — b iR
B PR AR ARALA 8] S 45 MY AR AT EAR A KT

O NERT: FHRBEBAREIMM., ZmMi& K@ TH. T KEE,

W %18 B A BB A AR
AR 2020A 2021A 2022E 2023E 2024E
# N (B F ) 897 1,283 2,094 3,522 5,177
YOY (%) -11.5 43.0 63.2 68.2 47.0
)z £ 0% A E (B 77 ) 123 168 521 827 1,169
YOY (%) -21.7 36.7 210.6 58.8 41.3
2] % (%) 26.0 26.8 37.0 36.0 339
% F) F (%) 13.7 13.1 249 23.5 22.6
ROE(%) 7.3 9.6 23.6 27.7 28.7
EPS(#i#%/ 1) 0.37 0.50 1.55 2.46 3.48
P/E(1%) 74.4 54.4 17.5 11.0 7.8
P/B(1%) 54 5.2 4.1 3.1 2.2
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L e GRS 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 1169 1472 1798 2394 3357  BaEA 897 1283 2094 3522 5177
Na 581 370 537 854 1205  Flds Ak 664 939 1320 2255 3422
R &Y YR &) 223 356 342 664 815 B LAA R M 10 10 17 24 36
B RN R & 2 1 4 3 7 BLHA 22 26 38 56 78
AT IR 10 9 23 31 49  FEHEA 50 74 84 141 155
oy 197 232 401 351 790 HEARA 25 44 52 106 155
AR 157 504 491 491 491 MEFHA 12 8 10 5
ERFH T~ 682 861 1127 1495 1814 KA RAEM K 0 0 0 0
KA 0 0 0 0 0 HAkd 26 23 25 23 20
&~ 401 456 693 939 1190 ANAMEE IS 1 1 1 1 1
PR 149 147 152 159 167  HBFEANE 7 7 6 6
HALAE R T 131 258 282 397 456 wAKENKE -5 0 0 0
# =& 1851 2334 2925 3889 5171  EAAE 147 207 608 960 1353
A G A 142 507 646 837 1024  FRIMEA 0 1 1 1 1
48 I 8 323 350 400 400 BRI I 8 12 10 10 10
R A AR RO AT IR 89 101 193 308 452 FIHEH 139 196 599 951 1343
HAbF ) R 44 83 103 129 172 FrigHL 17 28 78 124 175
ERS Rtk 26 86 70 70 75 #FE 123 168 521 827 1169
KA 0 36 42 52 57  VHMEABAL 0 0 0 0 0
HALAER ) 5 26 50 28 18 18 JaEH4AE 123 168 521 827 1169
%At 168 592 716 907 1099  EBITDA 180 274 680 1064 1490
JHMFRAE 0 0 0 0 0  EPS(%) 0.37 0.50 1.55 2.46 3.48
%N 332 332 531 531 531
AN 826 826 627 627 627 2020A  2021A  2022E  2023E
[ &1 506 574 939 1518 2336 Ak
12 6B SR AR B 1683 1741 2209 2983 4072 FRMN(%) -115 43.0 63.2 68.2 47.0
RAF AR AR AR 1851 2334 2925 3889 5171 & LoAiHE (%) -20.6 40.6 193.8 57.9 40.9

DEY s NG P2 DhiE 1) 217 36.7 210.6 58.8 41.3

FAES

24 % (%) 26.0 26.8 37.0 36.0 33.9

% A 5 (%) 13.7 13.1 24.9 235 22.6
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E [EESlOIE(C) 73 9.6 23.6 27.7 28.7
BEEHALR 96 77 545 796 887  ROIC(%) 6.3 8.2 20.1 24.0 25.6
b IR 123 168 521 827 1169 MRk H
718 4K 58 67 74 110 152 3~ AR E(%) 9.1 25.4 24.5 23.3 21.3
w435 A 12 6 8 10 5 % R E (%) -32.9 2.0 5.4 -13.0 -17.9
#ZFEMK -3 -7 -7 -6 6 AHLE 8.3 29 2.8 29 33
TEFETH -90 -167 -47 -139 427 AR 6.3 2.2 2.0 2.3 24
Az EneRk -3 9 -4 -6 -6 EBERS
BEFHALRA -240 -547 -329 -466 459 B RAHE 0.6 0.6 0.8 1.0 11
ALt 199 242 264 363 314 pAREAEE 4.0 4.4 6.0 7.0 7.0
Kz 0 0 0 0 0 RAKRHKAHEE 75 9.9 9.0 9.0 9.0
H AR F AR -41 -305 -66 -103 -145  BREIR(L)
HEFEHALR 594 242 -49 -13 T8 AR (AR 0.37 0.50 1.55 2.46 3.48
48 IHE -156 315 27 50 0  BIRAENER(FHED 0.29 0.23 1.62 2.37 2.64
KA 0 36 6 9 TR (RATHER) 5.01 5.19 6.58 8.89 12.13
£ 38 B3 e 83 0 199 &
FANARIE Do 667 0 -199 0 PE 74.4 54.4 175 11.0 78
HRE T4 0 -109 -83 72 83 P/B 5.4 5.2 41 31 22
R iR 442 -231 166 318 351  EV/EBITDA 76.6 51.4 205 12.8 8.9
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GEABR BT X E LSRR E), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko MRIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRA), BB N6 % FFIR L& F Y
BFH LA R F L3 FH RN IEAKLRE S AC3, C4, CoME BT H . FEFIELELZLTHARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, 7GR ISk B AFTR T 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, iE LiR! Rt E% FoEm 5as.

L |

NEfE A RHBE

oI AR

RS AR AR S AIRE O PTH FF RATI R TARA R A ARIE, ARG+ K TALT ZAT T RAEF AT K
E AU 23 %o T R ITA R BN AT & BT RS RIS 69 0 AT IR R B BN 69 3F 1) B & @486 5 7049 R 2 A= B
T B P AR ST B F ARTTIRIEF A A IR 8] 69 BRI R . TR B 5T B T AR AR ARAEAAT IR B 69
=3 REE, Rb, LERa5ARE T LRGSR T LR A AERAEGIFK R

& & B A
TR LA
EN (Buy) Tt At 5% T 7 % & 2 20% A L
SERR ¥ 4% (outperform) it A8t 5% T 77 % & 2 5%~20%:;
% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) |+t 483455 F 9 % & I 5% VAT .

A4F (overweight) TR AT Ak AR AR AR T 9 &
it ppe (Neutral) ATk by HAR T R I AR
& # (underperform) | #3471k 55 F B4R 3% & A,

i WWEATEAURE D BE 6~12 MNA R, R4 TGRSR ARG A, HP AR AP
# 300 454, BIEAER/BABAERK. HTMRA BB MRS Gt ibiReg) = mB A% (4
ST AR ARAY ) . FERL A EAS B ARE 500 R AHTIA LR A A RAVERRBLR, REHERS AR A TR
A9 IF A ARIB B EATRE . BRAVR A 69 ZARIFRAR R, R TR A4 b T BT RS 2 IR Ak
ERETAANGEIRFEL, e Bl F o2 MUR LT ZEFEORE, BTHFEEAEERIRE, ARRILK
TR E 5L, BRI Z T IRk i,

DT AEAET ) By TR BLEA
AAREFT QP A T EMIL, FTRRRTRFEMATAREAERRR . ARE R 6 SA LS 5 AAME
WA SRR, AR B RARIERT 5 RAIE R AL BTN B o
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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KRERKELFRIEFREF O, BTIEMA, RAFRIEREF T RRA
FRAER, B BEAFEFRIEAE P, F RN R EF %,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AMEATEE T, & LA R B AN 8] T A ARE S B G ABT, AR5 P78 09905 AT ARG 0904
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 T BIRF TR ESNRNE P, THRE P RGN IEN . AN S KARRRE LS F EBANAE P 47509
BT AR MHRARE Z. ANNRUEF B EAREGETELIEBRRZEFELH TR, AR (FEHL
F) BRI TR BAETHEILT, RRE T 6913 & R £ K69 & W A R IHET A6 25T 23 AT HE
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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFALTTAHAE, TR AARE D RIERREITIERR S, o RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

AL RAT RN T A o AN ARERG — A RIEFHBEI T, TN AIRE T ETH #H69 A
BB AN 8lo REANSFRD I, AIRE AT IR ) TAF AT 75 KBTS XA9 3 N, B EP4F S 24
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
RITIH A RN S AR, IR FARITRARIT.
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