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L AT (L) 49.81
—F R & RIK(T) 73.50/32.62
EAE(L ) 359.48
FAB AL (L) 357.94
B A(TRR) 7.22
FABME A (TLRR) 7.19
I 3AH #F F (%) 42.3
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(zrEaFedr, THFIRBEKT
H—n 815 8 R AR4E) -2022.8.31
QAR A B AR i 2 ) 5 4 R R
B, KPRKMELE—N5)1Z8 %

@ AN, FliAfafEK, LHFASTAH, fE EN L
N 8] KA 2022 3R A 2023 SF—F 4R 2022 455 IE X 198.86 12T (+29.75%) ;
Va4 A0 12.66 1270 (+42.54%) ; F=3E 441 12.30 12T (+43.27%) . 2023Q1
SEIKN 52.66 127 (+26.94%); 52 #La &4 A)iH 3.36 1T (+23.60%); +=dF
A F1E 321127 (+20.80%). /8] 2022 4 % 2023Q1 478 Lk 4 ARG K
W H A BT A8 K BHEBREEL, [1ET LB %R, AEER
fafE, MG BAR S R Y, B M R BT RE, WA P
K, &A1 £ 2023-2024 S5 #73% 2025 F A A FN, AT 2023-2025 SF U3 E 4
FlE A A 16.12 (J& 13.41), 18.24 (J7 16.81). 22.031c, LAaTALMH*t & PE
S A% 23.8/19.7/16.3 1%, %8 “FEN” L.
O TERRY K, REMNBLHZETREBIAFNRITREBOES )

ITE By Ko B E 2023Q1 4 3] I'1 /& ¥ 4 10,865 K, % 2022 F k.4 %% 597 K,
H P E 661 K, A®E 308K, 5+ 154 &, m#JE 199 K. 2022 F - 3)
A3 JEREYS 2459 K, #MIEIVE 2,816 £, A 1,241 K, W 545 K,
mmBJE 1,030 Ko REWERBELRAMANNITLRESF HEFERHA, A5 7
F RBRE, BETKGRERSE, RITLAVANEIRZETANSHFEALE
Flagna), BRIRIVEEEN . A0, IERETRGREKES, AR
R KIRE T, Bk & LA AT eI W SR T AR

o BMAERTINA, EHHREKREJHREST

RERTARBERTINA Bk 2022 & T AR, A 8] M A 214 )6 560 % K, DTP
F 255 253 K, P L AMGEE BRI 197 K, 4518 % ERAEF 25 5 1,300
%R, 2B BARERDPBGEAI AR 200 A, EIRLF MRS 760 4. &L
B, FEEeFRT LS, BRELEREAAERL T REFS. BESHHEE
KA BRIEIT. 020 LR AFITEART 7,000 K, #bbeik & £ 51 W7 B A2hm B8R
BIVE, EFEE, BREN, ITEHL R AL TR KF,

O N [eRT: NGBV KR EABIELS. BAKFIKT M,

#dhE) -20228.21 W 4 4 -2 A= A E A AT
A% 2021A 2022A 2023E 2024E 2025E
AN (B 7 ) 15,326 19,886 23,748 28,574 34,425
YOY (%) 16.6 29.8 19.4 20.3 20.5
)3 54 A (F 7 ) 888 1,266 1,512 1,824 2,203
YOY (%) 15.6 425 19.5 20.6 20.8
£ F (%) 40.3 39.5 39.6 39.4 39.4
4 F) (%) 5.8 6.4 6.4 6.4 6.4
ROE(%) 12.6 15.6 15.7 16.1 16.5
EPS(#3#/7T) 1.23 1.75 2.10 2.53 3.05
PIE(4%) 40.5 28.4 23.8 19.7 16.3
P/B(#%) 4.8 4.2 3.6 3.1 2.6
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 7916 10578 11149 15968 18886  FiaKA 15326 19886 23748 28574 34425
Na 2921 4113 4211 6902 8809  Fikm A 9143 12026 14344 17301 20862
R &Y YR &) 1077 1844 1644 2553 2504  FLALA A e 55 70 99 111 131
B RN R & 313 419 456 597 671 FLHA 4060 4878 6008 7172 8624
AT IR 91 225 153 302 246 EEFA 657 904 1025 1236 1504
oy 3041 3615 4324 5251 6294 AR %M 16 25 20 27 35
AR 473 362 362 362 362 MERA 115 105 -1 5 -13
ERFH T~ 9136 10461 10462 10469 10649  F A BALH K -41 -56 0 0
KA 5 5 6 7 7 Rk 62 44 0 0
B %~ 918 1219 1316 1428 1569  AMAMET Ik E 0 0 0 0
PR 396 485 518 547 564  H#&FANKE 34 7 20 23 21
H AR T~ 7816 8751 8621 8487 8508  F A EMHE 7 23 0 0 0
# =& 17052 21039 21611 26437 29534  EXA)E 1339 1886 2273 2744 3304
A G A 6745 9659 8578 11563 12358 @Ak 10 12 9 9 10
%2 A 3 0 0 0 0 0 Fiih 11 20 13 14 15
REAT 235 B AR AR 4806 6761 7035 9605 10460  AHEH 1338 1877 2269 2739 3300
HAbF ) R 1940 2899 1543 1957 1899  FTiFHL 347 450 571 689 827
ERS Rk 2442 2258 2212 2168 2145 %AV 991 1427 1698 2050 2473
KA 366 229 183 138 115 FHMmAME 103 162 186 226 270
HALAER ) 5 2077 2029 2029 2029 2029 VA& BN 8B AE 888 1266 1512 1824 2203
R At 9187 11917 10791 13730 14503  EBITDA 1536 2102 2536 3027 3426
JHMFRAE 383 565 751 977 1247  EPS(t.) 1.23 1.75 2.10 2.53 3.05
%N 719 722 722 722 722
AN 3988 4077 4077 4077 4077 2021A  2022A  2023E  2024E  2025E
[ &1 2802 3852 5270 7005 9131 Ak
12 B EN A RAE RS 7481 8556 10068 11730 13784  Z LN (%) 16.6 29.8 19.4 20.3 20.5
R AR I AR AR S 17052 21039 21611 26437 29534 B kA (%) 14.4 40.8 20.6 20.7 20.4
V38T E)AF T 15.6 425 19.5 20.6 20.8
FAES
24 % (%) 40.3 39.5 39.6 39.4 39.4
4 ) & (%) 5.8 6.4 6.4 6.4 6.4
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 12.6 15.6 15.7 16.1 16.5
BEEHALR 2150 3920 1740 3338 2575  ROIC(%) 8.7 1.1 13.1 13.9 14.4
A 991 1427 1698 2050 2473 EEimgeS
718 4K 261 332 384 449 358 G i E (%) 53.9 56.6 49.9 51.9 49.1
w435 A 115 105 -1 5 -13 A AR & (%) 5.8 6.6 -18.3 37.1 -44.2
#ZFEMK -34 -7 -20 -23 21 A#E 1.2 11 1.3 1.4 15
TETEEHN -308 667 -321 856 221 RELE 0.7 0.7 0.7 0.9 1.0
Atz T LR 1126 1396 0 0 0 FiEfkh
BT EFHALRA -567 -1274 -365 -434 516 B AR 1.0 1.0 11 1.2 1.2
WAL 828 588 0 6 179 mAKRAEHE 16.1 13.6 13.6 13.6 13.6
EeEidy 0 -350 -1 -1 0 EARHKAAEER 2.1 2.1 2.1 21 21
H AR F AR 261 -1037 -366 -428 337 HEAAE ()
EFEHASR -2185 -1655 -1277 2212 -153  H RIS (R ATRETR) 1.23 1.75 2.10 2.53 3.05
48 IHE -380 0 0 0 0  AREEAERGHED 2.98 5.43 241 463 357
KA -1611 -137 -46 -45 23 BRFT E(RAHER) 10.37 11.86 13.95 16.25 19.10
38 T3 187 3 0 0 0 REkE
FANARIE Do 1394 88 0 0 0 PIE 40.5 28.4 238 19.7 16.3
HRE T4 -1775 -1610 -1231 -168 -130  P/B 48 42 36 31 2.6
R H iR -602 991 98 2692 1906  EV/EBITDA 23.9 171 13.7 10.6 8.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 B RAERPT A
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAERAR . ARE R 6 EAPEE T HBARR
AR LR R, AL R TARIEPT B BAER B A ZNAER 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 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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