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® LG AL, BH HE PR

A 2022Q2 Bk 6.97 1L, Rl 534%; 12844] 0.18 {1, Flkig
1294.34%.0 HA4E4F 2022-2024 55 B A FAM], A 2022-2024 F )3 5441 4 0.81,
1.31. 1.71 1z, EPS %4 0.13, 0.21. 027 T, %At PE # 58.3. 36.1.
27.6 4. FAMAEMEER AR ETL B3R, YHAH CHERE, MES
RRIESEER, ALAmARY K, HHEH TR,

® THMBAK. RFAPAH YR, TKRTH

o8] 2022Q2 BALRLLE 5.34%, BARkE: (1) 4 ek F: THMEK 2021

F R T AITR R, AFARA LA ENKRL TS, EF8KTH: AFEL
AT E RS K, B 2022H2, B, CF AN, FREBAT, M4EL

FAT BRI K (1) BEF A BHKE P, — L E P it 24 2022Q3 22 ;
(2) AT A B3, DFRE Y Fera ARG T A EIFHEK; (3) C
AT E SO KR, AR EREHN, FHTAYEK, At LFTI0ER
25 30%.

LERIESS S & 2y

2022Q2 £ A F Bl HL3E 0.2pct £ 6.4%, EFTE T RMAHARK T, 2022Q2
e A ER LI 2.0pct £ 4.1%, TR BALH. #euif) kR3Em; FEF
R ERBLIE 1.0pct £ 2.9%, F B #8288 RN F R ET T m, B2
2022H2, # W HF i, L) HE], MR EDS LG,

o FRIMMEM, HREKEH

o) B AT AT IR L AR T AR 10 ek, PRI TR S Aok, KA S
REARINE ML, BonRiE AL, CA LA EZXRTARMOH AT, FAMTH—F
HRTHELR, aLEaeLBY K, BASRARNEFERA, AEZZ TR,
NE)HRN BT — SR E, HRRBEXED,

® A [eiRT: FRRBAANATM ., T HT RSB, RANA R F

W %8 & A B E 2845
AR 2020A 2021A 2022E 2023E 2024E
DN ONCE) 3,281 3,130 4,041 5,106 6,428
YOY(%) 39.8 -4.6 29.1 26.4 25.9
FALEE T ) 29 44 81 131 171
YOY (%) 264.1 50.3 85.8 61.6 30.5
2 H) (%) 6.8 7.8 9.1 8.5 8.9
R F (%) 0.9 1.4 2.0 2.6 2.7
ROE(%) 2.1 3.1 5.5 8.3 9.7
EPS(#i##/70) 0.05 0.07 0.13 0.21 0.27
P/E(#%) 162.8 108.3 58.3 36.1 27.6
P/B(#%) 3.5 3.4 32 3.0 2.7
FAERR: RF. FIRIEFRF I
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2= R ER@E T ) 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 881 1023 1815 828 2614 FAEA 3281 3130 4041 5106 6428
N4 199 261 538 354 737 LA A 3058 2887 3674 4671 5858
R MK E A RO H R 3K 109 124 0 8 3 BLHRELAMA 15 11 17 20 26
Hpb Ak 95 91 0 5 1 TL¥EA 109 90 150 184 247
AT IR 29 113 210 142 444  FHEFR 55 59 118 103 129
B 216 266 899 150 1258  #AKHA 2 8 11 14 17
AR T 232 169 169 170 171 4% A 14 15 0 -11 -15
R T > 1133 1249 1605 1845 1950  F AR K -10 -12 -14 -18 -23
KA 1 2 0 -1 2 Hks 11 9 8 9
B3~ 752 734 950 1164 1309 NAMEEAlHE 0 0 0 0
TF = 219 214 219 227 233 BEHME 23 -1 -1 -1 -1
H AR R T 160 299 436 456 410 FAXRENE 1 0 0 0 0
# =& 2013 2272 3421 2674 4565  E A AHE 46 51 94 151 196
A G A 632 813 1753 876 2599  FaAIMEN 1 0 0 0 0
s AR 320 402 35 97 24 sk 7 3 3 4
REAT 23 B AR AR 154 175 1458 489 2236 AIEEHR 40 49 91 148 193
HAbF ) R 158 236 260 291 339 FPiFAL 11 5 9 15 20
ERS Rk 21 54 53 53 52 #FE 29 44 82 133 173
KA 2K 0 3 2 2 1 VBB AR AR S 0 0 1 2 1
HACIE R 21 51 51 51 51 va & £ 8] % A1 29 44 81 131 171
R At 653 867 1806 929 2651  EBITDA 114 135 166 235 297
VB ARG 4 10 11 13 14 EPS(%) 0.05 0.07 0.13 021 027
A 502 504 637 637 637
H AN 487 492 492 492 492 EXFLE ST 2020A  2021A  2022E  2023E 2024E
(RS & 367 406 482 603 756  RKEES
12 6B S RERE 1356 1395 1604 1732 1899 & LA (%) 39.8 -4.6 29.1 26.4 25.9
B A Ao IR AR AL 2013 2272 3421 2674 4565 2 e A7 (%) 1400.6 10.8 83.6 60.3 29.8
V2B TEN S AT %) 264.1 50.3 85.8 61.6 30.5
KAV A
A F(%) 6.8 7.8 9.1 8.5 8.9
% F (%) 0.9 1.4 2.0 2.6 2.7
ALARER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 2.1 3.1 55 8.3 9.7
BEEHALR 79 10 984 83 669  ROIC(%) 23 32 53 7.1 8.8
A 29 44 82 133 173 Bixse A
I8 4K 60 69 73 96 117 & A E%) 324 38.2 52.8 34.8 58.1
w435 A 14 15 0 -11 15 AR E (%) 10.5 15.5 -30.3 -12.6 -37.1
BFRK -23 1 1 1 1 WAL E 1.4 1.3 1.0 0.9 1.0
TIEREEH 20 -139 813 -134 394 RFLE 0.7 0.6 0.3 0.4 0.3
Atz g AR 19 19 15 -1 -1 BB
BT EFHALRA -82 -57 -445 -337 223 ERERAMR 1.7 1.5 14 1.7 1.8
HAXLE 126 144 373 240 105 Rk A F 27.2 26.8 11069  1209.4 1123.4
EEidy 20 54 1 1 1 RAT T 2K B 4 & 20.4 17.5 45 4.8 43
HAIE T AR 64 141 71 95 117 R (L)
EFEHALR 57 9 262 70 63 FERROK G (RATRETE) 0.05 0.07 0.13 0.21 0.27
48 IHE 90 82 367 62 13 ARRBERARGATHES 0.12 0.02 1.55 0.13 1.05
KA 0 3 -0 -0 -1 B RIHER) 2.13 2.19 231 251 277
£ 38 B3 e 0 2 133 0 0 AEMEeE
FANARIE Do 0 5 0 0 0 PE 162.8 108.3 58.3 36.1 27.6
HAE T4 R 33 -83 28 8 11 PB 35 34 32 3.0 2.7
R H iR 54 -38 276 -184 383  EV/EBITDA 422 36.7 25.9 19.3 13.7
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 .

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
SRBUAKEARERALAEZEP . ARERRKZLTTRIERE PO, BTHEM, RATRIELAEF 4 RS
F AL, B AGFIEFTRIERE P, 7 AR EFME.

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 AREBENMG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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

AARE T REIR A L0 M sh 69 3 uk RAB R4 3%, 3T 7T A6 30 R GG T IRIE A ) sk AN 6 b bk AR R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P % BT K2 YK g 1 25 0 3% B 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 RIEFH B @I T, TN AIRE b BT #4691
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,

T IR AE AT AT

Lk Vel

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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