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L AT AL (L) 36.51
—F R & RIK(T) 70.33/26.84
EfL(L ) 191.03
RABTAL(fT ) 20.15
B A(TRR) 5.23
AR AL A (TLRR) 0.55
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® 2022 AT =F B 5] V3 A4 #)HE F L3 K 98.29%, 2022Q3 R L3k 39.58%
N B KA ZF 4R, 2022Q1-Q3 S H7E 4k 90.82 12 Tlyoy+7.75%, FE AR L
BRA&LES 2K BE4 A0 11.47 12 TIyoy+98.29%, =344 % 10.42
1L TTIyoy+94.4%., H P 2022Q3 # % 52 I Ak 33.46 1L Tlyoy-6.82%, % F S
A A RN AEIREH AL T TAABAK. Q3 5,3 24114 6.46 1L
Iyoy+23.75%, V384 % 457 12 Tlyoy+39.58%, Fedkya#4F1id 4.4 LT, F
FRIEK 9.7%, IS F e a B At — W T e R I, ARIBIRITH IRF
&, NAITEAF AL, EH0 B HEEE, Wit 2023 55T Ak 20-30% 7 Ak .
BAV e BA TN L, Tt 8] 2022-2024 4 )3 B4 )08 A 16/21.5/27.5 12,
Bl 38 K 73.3%/34.6%/27.8%, *t & EPS % 3.06/4.11/5.26 =T, % #TAA#*t & PE
#11.9/8.9/6.9 T, %£# “EN” F4%K,

® i ERAMAEFHEARARS, FRARZZN G LS B
2022Q3 # & £,4) % 19.3%/yoy+4.77pct, 3R rt-1.18pct, & /2 8] 38 = S LA,
B aTHIHETREENBEEZEAENFRR LI TSR LEERK . Fe
MFH RT3 K. Q3 %547 % 13.68%/yoy+4.54pct, 3ib-1.69pct. % FsH#
GEREHBANHRNH AR TFHETH, WXFRAEERTSBTFA
2022Q1-Q3 NS HEANAE % A 1.85 12 Tlyoy+42.29%, EHEHF R 1.92
Ilyoy+66.42%, #F & % A 3.9 12 7lyoy+45.33%, #F & %% A F ik 4.29%/yoy+1.11pct.
£ Q3 EEHMEFA/FREA/IAKXK AINHH 07/0.7/1.38 1T
yoy+63%/+66.67%/+42.27%, *F 2 %% A F 5 A1 A4 2.1%/2.09%/4.13%, yoy+0. 9pct/
+0.94pct/+1.44pct. Q3 £EM 45 A A-144 e, & FICAME,

® K& : BRMAMAE LT, ILEEHRNIE, T HBEA .

£% -2022.8.22 M%’*ﬁi‘%“"%ﬁ’}gﬁ
. .\ _ . BES 2020A 2021A 2022E 2023E 2024E
Al HRIBELHEF, FRITE -
( ) 7}—\ e ‘ﬁ ”,b - RN ONGEYED) 7,414 11,889 13,947 18,124 22,657
KA BHER—NAERBEERE) Yoy 5.4 60.4 173 30.0 25.0
-2022.8.5 Ja 2 % A8 (& 7 A 485 923 1,600 2,152 2,751
YOY (%) -8.7 90.4 73.3 34.6 27.8
A E (%) 15.6 15.4 20.8 21.9 23.6
%A £ (%) 6.5 7.8 115 11.9 12.1
ROE(%) 24.1 34.4 39.8 37.0 335
EPS(#3#/7T) 0.93 1.76 3.06 4.11 5.26
PIE(1%) 39.4 20.7 11.9 8.9 6.9
P/B(#) 9.5 7.1 438 3.3 2.3
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L e GRS 2020A  2021A  2022E  2023E  2024E QEF1Ek (EF L) 2020A  2021A  2022E  2023E  2024E
AT~ 3970 4516 5966 6895 9336  BLHKA 7414 11889 13947 18124 22657
e 542 1449 1812  Flkm Ak 6255 10062 11044 14151 17314
R &Y YR &) 1117 2591 3212 FLAHE A Ao 27 33 42 60 113
By TR E 91 176 276 FLHA 149 203 279 388 532
A KK 98 62 222 FREFA 145 178 237 362 521
oy 1660 2508 3703  HRHEA 322 476 569 758 997
H AT 462 109 11 ME%A 80 17 102 125 251
ERFH T~ 824 1187 1399 K ABUARK -15 -29 -17 -34 -41
KA 0 0 0 HAkd 76 105 78 87 90
B % 5~ 604 954 1156 AMAMEE IS 8 5 7 7
T 54 69 69  WEHAME 8 8 8 8
H AR R T 166 164 174 FEAAEKE 0 0 0 0
¥ x & 4795 8082 10735  BFLAHB 505 976 1722 2314 2941
A G A 2737 2219 2470 FLRIPHAN 18 1 14 15 15
48 I 663 947 1683  FlsE 6 9 8 8 8
R A AR RO AT IR 1572 0 0 AIHEHR 517 978 1729 2321 2947
HAbF ) R 503 1272 787 FPiFAL 32 54 128 167 194
ERS Rtk 44 42 42 HFE 485 924 1600 2153 2753
KA 2K 0 0 0 JYHEMAME 0 0 1 1 1
HALAER ) 5 44 42 42 2B EN 8% AE 485 923 1600 2152 2751
%At 2781 2261 2512  EBITDA 599 1038 1830 2455 3090
JHMFRAE 3 6 8  EPS(%) 0.93 1.76 3.06 4.11 5.26
%N 360 468 468
AN 526 418 418 2020A  2021A  2022E  2023E
RS & 1125 5238 7676
V26BN S RERE 2011 5815 8215  F M (%) 5.4 60.4 17.3 30.0 25.0
R AR AR AR AR S 4795 8082 10735 B kA1 (%) -12.9 93.4 765 343 27.1
V38T E)AF T -8.7 90.4 73.3 34.6 27.8
FAES
24 F(%) 15.6 15.4 20.8 21.9 23.6
%A £ (%) 6.5 7.8 115 11.9 12.1
NEAEER(TH L) 2020A  2021A 2023E  2024E OIS0 24.1 34.4 39.8 37.0 335
BEEHALR 360 2024 537  ROIC(%) 28.3 46.6 34.3 41.4 34.4
&A1 485 2153 2753 fEfREe S
A7 18 e 4K 58 87 112 #7225 E%) 58.0 50.0 42.0 28.0 23.4
w435 A 80 125 251 % QA& (%) 6.2 -26.8 18.7 -8.6 -15
S TP -7 -8 -8 A E 15 17 2.1 3.1 38
TEFETH -163 -292 2511 @&FHE 0.8 1.1 1.1 1.9 22
Atz T LR 93 -41 59 HERS
BT EDALR -218 -297 309 EHEAHE 1.7 23 23 2.4 24
WAL 119 314 324 RAKIREH A E 7.0 85 78 8.1 8.0
Kz -112 0 0 RAMKHKAEE 5.9 79 15.6 0.0 0.0
H AT AR 14 17 14 Hr#EHE (L)
EFEHASR -182 -585 54T F PRI S (R ATRETR) 0.93 1.76 3.06 411 5.26
48 IHE 315 917 737 EREENARRINEE) 0.69 1.30 -1.80 3.87 1.03
KA 0 0 0 HRFTF(RAHER) 3.84 5.13 7.67 11.11 15.70
38 T3 0 0 0 REkE
F AN ARG o 2 0 0 PE 39.4 20.7 11.9 8.9 6.9
HRE T4 -499 332 -1284  P/B 9.5 71 48 33 23
R iR -90 1142 -320  EVI/EBITDA 28.2 15.8 9.7 6.8 55
FAERR: R FFRIEFRI AT
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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 HLAA

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 AR 0 A 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 .

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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B 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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