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L AT (L) 21.30
—F R & RIK(T) 26.91/11.47
B A (L) 85.41
RABTAL(fT ) 8.73
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® Q3 M ARAAEIE K, BRIMHNEIELANERA, ¥ “ENIFL
I 8] KA 2022 = F 4R, 2022Q1-3 FAE AL 19.9 12 (+4.9%), V3
AE 2.7 12T (+38.8%), F=dE441iH 2.6 2T (+81.1%). ¥ Q3 FHZ LA BIL
7.6 1L (+7.1%), V3844108 1.2 12 T.(+32.6%) , F=3E 4 #1314 1.2 12 £.(+101.7%),
WH 3 R N RAR T 5446k . RN TR, LB M,
FHAV LA 2022 F B AN, EH 2023-2024 4 A AN, T 2022-2024 )3
4 #)i4 3.5/3.7/4.6 12 70.(2022 4 B85 2.9 12 L), 3 &2 EPS % 0.9/0.9/1.2 7.(2022
FRAA 0.7 L), BATAMN AT & PE # 24.5/22.8/18.4 1%, 44 “EN” B RE,
® K H Kbt E BT HEAKLS, B L2HHN NG
Nalilit 55 K. Shark & P A%, A RKEMEE, —F & Shark &
MESEHAUR A F T AT B — 7 mARAE R R IR, A SRR 2022Q3/%
M9 & b & T b EH5HIA 2.2%/3.5%, % 9 AMFAELRAZH=, A H
PR TR SIMVOA £ 8 A LT BHFE MM, VOA R H Kk
B &, PR AR RS B A R e BB S35 3R 8000 4% F ik WAL T R
7 R5%%), BB A FFERAE, 76 9 N agiRR. RAIFAT 2023 F A4 o0
BAAATE PR, BESMAEERGEY, APHSNERANE,
® FA A T M sh A RAR A, LA EH IR A
2022Q1-3 £.41 % 19.4% (+3.0pcts), Hnial sk A £ % 3.4% (-3.1pcts), 44E/% 2/
B M 4% A E 5 A1 A 0.5%/3.0%/3.3%/-3.3%, F] kb4 #1-0.3/+0.1/+0.5/-3.4pcts.
ZA¥ T 2022Q1-3 4 A)%E 13.8% (+3.3pcts). ¥ Q3 FHEAIEA 19.6%
(+#3.2pcts), E R BAMABEM B, FtEAERDEHEERA, BEFAER
0.7% (-4.8pcts), H P 4KE&/E 32/5F KM %5 B &4 % A 0.4%/2.4%/3.0%/-5.1%,
Bl B %#1-0.4/-0.6/+0.7/-4.5pcts. P M4 AETREZRANITAT 2K S,
THETARPRALIL U B, 226%mTF Q3 4 #1% 16.3% (+3.1pcts).

® MeRT: RWARERAIe; RAMFMAERIGE; AR ST 361 A .

W %1% A E LG AR
Fin 2020A 2021A 2022E 2023E 2024E
R IONCEED) 2,095 2,601 2,728 3,137 3,765
YOY (%) 89.9 24.1 49 15.0 20.0
Ja #4418 (F 7 1) 172 232 349 374 464
YOY (%) 104.3 345 50.4 7.3 24.0
24 £ (%) 19.1 16.8 19.6 20.8 21.0
%A £ (%) 8.3 9.0 12.9 12.0 12.4
ROE(%) 236 17.9 235 220 23.1
EPS(#£5%/70) 0.43 0.58 0.87 0.93 1.16
P/E(1%) 49.6 36.9 245 228 18.4
P/B(1%) 11.7 6.6 5.7 5.0 4.3
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 1283 1920 1401 1577 1812 FLHKA 2095 2601 2728 3137 3765
e 319 432 730 664 942 Bl A 1694 2163 2194 2484 2973
R &Y YR &) 434 694 0 0 0 BFHLHLAMW 10 8 15 17 17
B RN R & 23 20 25 27 3B FEHEA 10 13 12 13 15
A KK 3 6 3 8 5  EmEA 73 86 82 91 105
oy 343 479 355 590 541  HEA%A 71 90 89 100 117
AR 162 288 288 288 288 MEHA 39 13 -11 70 72
ERFH T~ 554 522 518 558 632 T ABUAMK -6 -8 0 0 0
KA 0 0 0 0 0 HAkd 19 9 9 13 15
B % 5~ 279 375 368 401 466  AMAMET Ik E 0 53 53 63 66
T 11 35 41 46 52 BEA4KE 3 1 2 3 2
H AR R T 265 111 110 111 113 RFARENKE 0 0 -0 0 0
gl 3 1837 2442 1919 2135 2444 B A)HE 197 270 403 432 535
A G A 1063 1096 387 389 390 BRI 1 2 2 4 3
48 I 382 331 331 331 331 BRI EH 1 6 3 4 4
R A AR RO AT IR 629 701 0 0 0 AIHEHR 198 267 402 432 535
HAbF ) R 51 65 57 58 59  FriFAL 25 33 50 54 66
ERS Rk 42 40 34 32 31 #AA 173 234 352 378 468
KA 2K 40 27 21 19 18 JUHBAHZ 1 2 3 4 4
HALAER ) 5 2 13 13 13 13 Ja&E 8 %A1 172 232 349 374 464
R At 1105 1136 422 420 421  EBITDA 242 310 446 477 584
JHMFRAE 3 5 8 12 16 EPS(%.) 0.43 0.58 0.87 0.93 1.16
%N 360 401 401 401 401
AN 113 414 414 414 414 2020A  2021A  2022E  2023E
[ &1 259 491 599 715 859
12 B EN A RAE RS 729 1301 1489 1703 2006 & AN (%) 89.9 24.1 49 15.0 20.0
R AR I AR AR S 1837 2442 1919 2135 2444 F L AHE(%) 101.2 36.9 49.2 73 23.9
V38T E)AF T 104.3 345 50.4 73 24.0
FAES
24 % (%) 19.1 16.8 19.6 20.8 21.0
%A £ (%) 8.3 9.0 12.9 12.0 12.4
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 23.6 17.9 235 22.0 23.1
BEEHALR 188 -101 436 179 560  ROIC(%) 415 20.8 34.8 29.2 35.2
b IR 173 234 352 378 468  BEixEE A
718 4K 28 34 34 38 46 I RATE(%) 60.1 46.5 22.0 19.7 17.2
w435 A 39 13 -11 70 72 AR E (%) 14.3 -4.6 -24.8 -17.9 -28.9
BFEBHK -3 -1 2 -3 2 RHkE 1.2 18 36 4.1 46
TEFETH 54 -349 123 -232 56 ahbE 0.9 1.1 21 2.0 2.7
Atz T LR 5 -33 -60 72 79 EBERES
BT EDALR -76 -74 24 -12 51 ER RS 1.4 1.2 13 15 16
WAL 77 168 31 78 119 mMKHZEHEE 6.4 4.6 0.0 0.0 0.0
Kz -3 0 0 0 0 RAMKHKAEE 45 42 8.2 0.0 0.0
AT AR 3 94 55 66 68  Fm#IE ()
EFKEHASR 127 282 -163 -232 231 HRIE (R AR 043 0.58 0.87 0.93 1.16
48 IHE 177 51 0 0 0 HBEHEACIHED 0.47 -0.25 1.09 0.45 1.40
KA 0 -13 -6 -2 1 BT (RATRER) 1.82 3.24 371 4.25 5.00
& B AL A 15 41 0 0 0  fEheE
F AN ARG o -1 301 0 0 0 PE 49.6 36.9 245 22.8 18.4
HRE T4 -64 3 -157 -229 231 P/B 11.7 6.6 5.7 5.0 43
A4 Y A i 219 101 297 -65 278  EV/EBITDA 35.1 27.2 18.2 171 135
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4 % = 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R 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
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

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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