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L AT AL () 13.42
—F R & RIK(T) 17.17/7.55
EfL(L ) 549.76
RAB T ARG ) 549.76
B A(TRR) 40.97
FABRE A (TTHE) 40.97
i 3A A T E (%) 122.18
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(Ao F LA B, QL L4414

@ Q3 bYiFHE, REFREHTKKELELFAEN, &8 “EN” K
NE R 2022 £ =F4R, 2022 FM=FE NG FEATI 4118 e, A
+38.7%; LI VF A4 A1 83.0 12T, Fb+161.4%; £ IMi=dk4 414 82.8 12,
FlPb+163.1%; R+ Q3 £ABIK 1347 12T, R+28.7%, 3RIL-6.7%, £
V284 A1 26.0 1L, FH+111.6%, 3Rrb-19.6%. Q3 2 &) B LE K 44tk
HFAz, LR TR XA RRR ALK HE T BARTHIENEIFL TR, &
JEon 8] BAF S =38R Q4 B KM A 2 -FAazfr, &AME Y LiABAIM
M, INFEARF FIEN, T 2022-2024 552 32 &4 4] 104.2/109.3/114.9
(ATMA: 95.9/101.2/106.0) 1z, Fl3% Kk 150.0%/5.0%/5.1%;: EPS # %%
2.54/2.67/2.80 T, 3t LATAZMN PE 4 5.3/5.0/4.8 1%, H¥Fn 8] &5 LG,

BB AF ZEANTH. £# “EN” R4,

o Na b GEFHEK, HAKRMEXERE

Q3 4RI L&, R THA: 2022Q3 7 & i# £ E ML EAR ¥ H 2601 ik, Flrb
-18.1%, ##1b-19.1%, & E BB E 530 2062 ik, B rb-4.6%, 3Eb-20.6%.
WEVEBHERR “FRE 22, FEIANT X, FEKDFALKN S BA AT FEE,
Q3 LR HLEFHME., % 89 A LBHLEER M, N8 EXSRGIR,

HeRbE R BN, HE T ST HRENAETHRIER Q3 LKL TR IR, M
BIEMAE X IR TR B850, BB ASE LT R 2, LA 7 AR
e, 10 A ERFZ BT F L RBLE TR, K%, 2EM FILELEES
{2, LEAMM AL R BB HFE T, TR Zfe 2 A PTIRE, A=+ X3,
RGEF—WTFBRALRY AR, HBERERKGEXENN. 10 AXEELE
BhIE R E BN IRE Q3 5 A Lk 1.1%/3.3%, MBI FF45 Lk,

® RRAF FiE ARt N8I FREKTH

FERFFIENR: 2022 59 A 30 B, A& WuBad LA A XA A T X
Eon AR AR EARA NS 2B G50 ET R B1%ER. WESLE,
BT AT A R 49%ATAR, NS T KR T H B F. LT EBET
B A AR B AR B LR, E RS 1110 7 ek/SE, A SO TR JE BUE
A3 ae 513 ek, K 16%. B E 2021 F K, EAMAREE F R 2.07 1
wh, 2021 =& 1.56 feok, R RAAGA T ZIEHRLE K, o8] SN = 438 KT,
O N[eRT: BFKRATAME; KN THRALA, FRATARRAL.

BN B ALY 2022406 WM BB AEEAEAR
AR 2020A 2021A 2022E 2023E 2024E
# N (B F ) 33,757 45,285 57,488 58,065 58,935
YOY (%) 6.3 34.2 26.9 1.0 15
V3 % A E (F 77 L) 1,956 4,166 10,415 10,932 11,488
YOY (%) -7.5 112.9 150.0 5.0 5.1
ERVESCH) 26.2 29.7 439 45.3 45.1
% F) F (%) 6.5 10.3 20.2 21.0 21.8
ROE(%) 10.1 17.9 339 26.2 21.6
EPS(#t#/7T.) 0.48 1.02 2.54 2.67 2.80
PIE(#%) 28.1 13.2 5.3 5.0 48
P/B(1%) 2.9 2.4 1.9 1.4 1.1
HERR: BR. FFRIERT LI
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FHRUEST

L R LR S

\¥

v
(=

e ERHRE

2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
AT~ 15133 15544 12360 7939 25618 BN 33757 45285 57488 58065 58935
Na 4987 6884 0 0 13245 Bk A 24898 31813 32255 31770 32339
R &Y YR &) 3124 1812 4223 1293 4158  F kAL A Ao 1430 2294 2414 2439 2475
By TR E 705 213 1364 145 1343 ELH A 437 284 460 465 471
AT IR 247 183 538 148 534  FREFA 2506 2595 3564 3600 3654
oy 2721 3660 3351 3422 3445 KR 383 609 575 581 589
H AT 3349 2792 2883 2930 2892 WM& A 887 939 1185 1322 706
ERFH T~ 55846 54954 65096 62745 60484  FFRAABIK -296 -201 0 0 0
KA 3175 3575 3974 4374 4773 Hbdk s 36 104 69 75 78
B %~ 33725 34063 44286 42924 41119 NMAMMET Ik E 0 0 0 0 0
T 12489 12200 11900 11601 11301 EEAKE 132 361 0 0 0
H AR T~ 6457 5116 4935 3847 3201 FAREKE 2 4 0 0 0
gl 3 70979 70498 77456 70684 86102  #HLAiHE 3128 7205 17104 17964 18777
A G A 32761 28067 28297 10475 14406 kM 59 76 61 65 66
48 I 4904 1875 15898 2582 1875  Fls b 77 252 162 178 185
R A AR RO AT IR 15516 15729 0 0 0 AIHEHR 3109 7029 17003 17851 18658
AR RAT 12340 10462 12399 7893 12531 FRigAk 908 2376 5371 5642 5828
ERS Rk 16479 16441 14814 13656 12313 ##iE 2202 4652 11631 12209 12830
KA 2K 8039 8138 9378 7742 6160 YRR AEMREZ 246 487 1216 1277 1342
e R AR 8440 8303 5437 5914 6153 V2 & B 8 HF1iE 1956 4166 10415 10932 11488
R At 49240 44508 43112 24131 26719  EBITDA 6769 10590 20798 22285 22612
JHMFRAE 3024 3429 4645 5922 7264  EPS(1.) 0.48 1.02 2.54 2.67 2.80
WA 4097 4097 4097 4097 4097
AN 345 345 345 345 345 2022E  2023E
R & 13508 17264 25406 33952 42933
12 BB S RERE 18716 22561 29699 40631 52119  F A (%) 6.3 34.2 26.9 1.0 15
0 A Ao IR AR AL 70979 70498 77456 70684 86102 &k A)iE(%) -15.0 130.3 137.4 5.0 45
V38 TN -8)4F (%) 75 112.9 150.0 5.0 5.1
FAES
24 F(%) 26.2 29.7 43.9 45.3 45.1
%A £ (%) 6.5 10.3 20.2 21.0 21.8
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 10.1 17.9 33.9 26.2 21.6
BEEHALR 5242 11008 956 17158 17586  ROIC(%) 8.1 15.8 22.0 25.0 27.7
A 2202 4652 11631 12209 12830  fxfRse A
718 4K 3008 3133 3176 3711 3846 T AR FE(%) 69.4 63.1 55.7 34.1 31.0
w435 A 887 939 1185 1322 706 % 5B E (%) 82.3 48.9 86.0 32.4 0.4
BFEBHK -132 -361 0 0 0 AEIkE 05 0.6 0.4 0.8 1.8
TETEEHN -985 2301  -15036 -84 204 sRFHLE 0.3 0.4 0.3 0.3 14
A2 ERAR 263 343 0 0 0 EBERS
BT EFHALRA -4974 -4732  -13318 -1361 -1585 BT AR 05 0.6 0.8 0.8 0.8
WAL 2712 1337 12919 961 1186  RIUKHEHF 13.2 26.5 20.0 21.1 21.6
EeEidy 0 -0 -399 -399 -399 mATIRK AR 2.4 2.6 47 0.0 0.0
H AR F AR -2262 -3395 0 0 0 HFEAKAE (L)
EFEHALR -2367 4711 -8545 -2480 2049 AROME (RITHEE) 0.48 1.02 2.54 267 2.80
48 IHE 1510 -3030 14024  -13317 707 EIREENAR(FIED) 1.28 2.69 0.23 4.19 4.29
KA -4271 99 1239 -1636 -1582  BRUHTE(RAMES) 457 5.51 7.25 9.92 12.72
£ 38 B3 e 945 0 0 0 0 k&
FANARIE Do -3680 0 0 0 0 PE 28.1 13.2 5.3 5.0 48
HRE T4 3128 -1780  -23808 12472 240 P/B 2.9 24 1.9 1.4 11
R H iR -2099 1565  -20907 13317 13953  EV/EBITDA 11.2 6.7 43 3.4 2.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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,

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

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
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,
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