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® H1 Va&4 A ER 1K 46.57%, LHGFERIMFIR, £H “EN” IR

s8] 2022H1 E AL EN 4.10 12T, BIEE T4 1.6%; 52373804 4)E 7,469.83 7
T, BHIEK 46.57%; L& EFHNEFRFH N 554151 77 T, Bl K 23.93%,
REMA, AR ER0FRE, ZBHE%A T, M I 2RMANAETE.
Fond RKIE AR, NS FEERS, BANEE I, L EEE ARG KA
RN E) BAIFN, it 8] 2022-2024 “F a4 A10E A 1.23, 144, 3.28 (R
{4 1.04, 1.30. 3.21) 1T, % & EPS % 1.39. 1.64. 3.73 (&1 1.19. 1.47. 3.65)
TI%, BATARM T 2 PE # 35.9. 30.5. 13.4 1%, &AVE LT 845 R B A & ki
ok, AR A COCICOP = AL R LB, AT TH, H4&F “EN” P4,
® & HL B et £5 K. AFEMHENRZ, BARH) ZFRA

2022H1 2 5) £ & = su g i e . RFAMAAZ 9 AR 9,014, 2,075 vk, 45 AR
-13.6%. +1.3%; 4HEAAYAIH 293, 1.16 12T, »AIFH-3.3%, +2.8%; F
HEHN (REH) 5 A A 32,529, 55,799 /e, 42 AF b+11.90%. +1.46%. 2
5| £ B RMAMAE LA — @A TR, FARK. T, FEARHER-FHRY
B A Bl H-35.66%. -14.59%. -13.08%. /4 35) 2022H1 £4)% % 33.18%, F
rb+8.08pcts. Q2 HZEHRE, AT, sfnd AR LT 42— WFh,
NS BEAVR R BT R AT R ], RS S e Y TR

® X34 COC/COP AT TEHBK, AT BA R XA TX 2|

2022H1 /&) #F R BRIV AF T B 5 A4S, H P “IHlzk R4 (COC/COP) 44y
AEH]” B CATIE T LB EH FARNT B R LR B4 &, R
BIE, LT TarE P e d AT, A8 LF BRI BZER &4 = s (COC/COP)
Fob B A F ZEOT TAFC R R, T AERZREATIHERET,

® K [&3T: BRAEMAE S, HIMEERE K, COCICOP FF A R A%,

W %8 B A2 B A AR
-2021.10.31 147 2020A 2021A 2022E 2023E 2024E
I (F F ) 538 880 713 844 1,920
YOY (%) 6.5 63.6 -19.1 185 127.5
%A E (8 7 ) 52 100 123 144 328
YOY (%) 32.1 94.0 22.0 175 128.0
24 £ (%) 245 23.2 324 31.1 32.8
4 A (%) 9.6 11.4 171 17.0 17.0
ROE(%) 8.8 15.1 16.2 165 28.0
EPS(# /) 0.59 1.14 1.39 1.64 3.73
P/E(4Z) 84.9 43.8 35.9 30.5 134
P/B(1%) 7.6 6.7 5.8 5.1 3.8
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E QEF1Ek (EH L) 2020A  2021A  2022E  2023E
AT~ 385 493 534 614 757 BLEA 538 880 713 844 1920
e 193 254 449 480 554  BiakkA 406 676 482 582 1289
R &Y YR &) 69 121 0 0 0 BFHLHLAMW 4 4 4 4 10
B RN R & 2 1 1 1 5 ZLHA 8 9 15 16 35
A KK 7 7 4 21 EEER 39 46 45 49 116
oy 45 48 18 61 115 #HAHA 22 36 29 34 78
AR 69 62 62 62 62 WMEHA 1 -2 -5 18
ERFH T~ 369 392 259 308 852 T EBAAMK 0 0 0 0
KA 0 0 0 0 0 HAkd 2 0 0 0
&R 200 215 138 182 583  AAMAE IS 0 3 0 0 0
T 36 35 33 32 30 #EAMKE 1 0 0 0
H AR R T 133 142 87 94 238 FAEAEME -0 0 0 0
gl 3 755 885 793 922 1608  F LA 60 113 140 163 373
A G A 164 214 31 44 433 BRI 0 0 0 0 0
48 I 0 0 0 0 366  FLIE 1 0 0 0 0
R A AR RO AT IR 128 175 0 0 0 AIHEHR 60 113 139 163 372
HAbF ) R 36 39 31 44 68  PriFAL 8 13 17 19 45
kR Ak 6 #4108 52 100 122 144 327
KAt 0 U 38X -0 -0 -0 -0 -1
HALAER ) 5 6 va & £ 8] % A1 52 100 123 144 328
R At 170 220 37 50 439  EBITDA 88 142 153 177 422
JHMFRAE 4 3 3 3 1 EPS(%) 0.59 1.14 1.39 1.64 3.73
%N 88 88 88 88 88
AN 274 285 285 285 285 2020A  2021A  2022E  2023E
[ &1 234 299 355 420 577
12 B EN A RAE RS 580 661 753 869 1168 F Lk (%) 6.5 63.6 -19.1 18.5 1275
R AR I AR AR S 755 885 793 922 1608 &k AYHE(%) 36.7 87.6 236 16.7 1285
V38T E)AF T 32.1 94.0 22.0 175 128.0
FAES
24 % (%) 245 23.2 32.4 31.1 32.8
% H) £ (%) 9.6 11.4 17.1 17.0 17.0
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 8.8 15.1 16.2 16.5 28.0
ZEEHALR 50 150 115 131 354  ROIC(%) 12.0 24.9 415 36.7 34.1
b IR 52 100 122 144 327 S
718 4K 35 36 24 28 54 2 AR FE%) 22.6 24.9 47 5.4 27.3
w435 A 2 1 -2 5 18 AR & (%) -32.0 -37.4 -58.7 -54.4 -15.6
BFEBHK -2 -1 0 0 0 AEIkE 2.3 23 17.2 13.9 17
TETEEHN -49 5 -29 -35 44 mFE 2.0 2.0 16.3 12.3 1.4
H ez AR 13 9 -0 -0 -1 FEfk A
BT EDALR 50 53 109 77 598  EHFAHE 07 1.1 0.8 1.0 15
WAL 8 19 -109 77 508  RAKTKEK A4 10.4 11.4 0.0 0.0 0.0
EeEidy 54 -20 0 0 0 SAERFKAEE 12.8 17.1 20.1 0.0 0.0
AT ALK 3 -15 0 0 0 gt (L)
EFEHASR -19 -36 -29 -23 48 ERROK G (RATRETE) 0.59 1.14 1.39 1.64 3.73
48 IHE 3K 0 0 0 366  AMBTALA(FEAHED 0.57 1.71 1.30 1.49 4.03
K 0 0 0 0 HRFTF(RAHER) 6.60 752 8.56 9.89 13.28
38 T3 0 0 0 0 REkE
FANARIE Do 16 1 0 0 PE 84.9 438 35.9 305 13.4
HRE T4 -36 -46 -29 -23 414 P/B 76 6.7 5.8 5.1 38
R H iR 78 60 195 31 -292  EVI/EBITDA 475 29.1 25.7 22.0 9.9
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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
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AR LR R, AL R TARIEPT B BAER B A ZNER S .
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