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® N3] 2022 F 2B LG LR FEHARE, 2023Q1 &3 F3E Rl

NE) KA, —FI: 2022 SFEAL 4417 1L (F4.7%) . 12EEAE 1.99 12
T (-43.2%), FH% B A BALRS "0 )3 5% A1 A 2.80 12T (-20.2%), &IHF#
AJE; 2023Q1 Bk 15.24 1L (+21.6%), V3% 41iE 1.24 2T (+30.1%), &
WA B K. KAV, NE) F &g AR EITEF 2 E FUNHE, RERA
N By RK, S AR BAF LR K FIE 2023 SFHEE KiEE, KMNLA
8] 2023-2024 SF B AT I #73E 2025 F A AT, T 2023-2025 F)3 B
A8 A4 428 (+0.40) /5.50 (+0.84) /6.81 127, 3t EPS # 0.48 (+0.04) /0.62
(+0.10) /0.77 ., HATAEZM & PE # 16.0/12.4/10.0 15, 44 “EN” i#4%,
® 2022 F A, FOHRBAEEEER, 2023Q1 $AF AEHKL

o7 Sk, 2022 SR B B Bk BAE R A B A 5 L Ik 24.8/14.4/3.2 1L,
B 1-10.6%/+12.6%/-27.2%; % RiEA, BF/MRELHHKAZIK28.5/148 1L,
B b-8.4%/43.3%; I ERIILT R L E AR A H 0. BARS T @, 2022 F» &)
EAEANEH 302% (3.2pct), AHE/FIR/M 5T RESANH 17.5%/2.1%/0.7%
2023 F—FFE X BT LEE LA, NEAUKRFEF RN St FAKEZHEK,
A A RN 28.0% (32pct), HE/FR/FR/MEHRAELSAHNA
13.6%/1.3%/1.0%/0.6%, B kb5 H1-2.5pct/-0.5pct/-0.4pet/-0.2pct, % 3 3 B F Ak AL o
o REFBIHFLIMARMESFEL, FIRNBKRELLIRKTH

(1) RHEY 7K. N e @SB XA 2otk B8 TUA 5, 2022 FHEELKRE
H ¥ BB 126 K, 2023 it X4 F A BB 200 KA L, 1B 46 BARS & B
(2) FRAR: UEEANFELETAY, ARF ISBKEFm AR H Lk
e KAFEF AT B A K, B3 T LR XA ST R P41, A 24 &,
(3) &MRA: UERHAEAREEE, AFIRLAME, Kok,
Mob, B EAEREER. RBANEBTRIEFTHLHLEHR B, LFEE RS,

O NERT: RWARE. AThTF A, BIBREREAL. BHEBBAAE S,

‘ BV ) R A

ERLESE L INACE RS LN i 2021A 2022A 2023E 2024E 2025E

&) 2022727 LN (E 7 ) 4,636 4417 5,502 6,715 8,055
YOY(%) 442 47 245 220 200
J3 B4 A (B 7 ) 351 199 428 550 681
YOY(%) 151.0 432 115.1 28.4 239
LAV E (%) 334 302 30.1 30.0 299
A E (%) 7.1 4.6 7.9 8.4 8.6
ROE(%) 10.0 57 10.8 12.6 137
EPS(Jti%/ %) 0.39 0.22 0.48 0.62 0.7
P/E(H) 19.5 344 16.0 124 10.0
P/B(f%) 1.9 1.9 1.7 1.6 1.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 3947 3910 5243 5522 7323 A A 4636 4417 5502 6715 8055
Na 626 650 810 989 1186 &L Ak 3088 3084 3848 4702 5647
R MK E A B AR 3K 220 266 0 0 0  TLHLRAMHMm 78 78 94 114 137
Hpb gk 70 69 104 107 146  EL% M 854 774 869 1027 1208
AT IR 16 16 24 25 33 EFEEA 95 91 94 107 121
oy 2727 2665 4062 4159 5714 FFRHA 65 60 66 81 97
AR 288 243 243 243 243 MERA 35 30 28 34 40
ARSI = 1686 1644 1697 1774 1866 = BALM K 2 -83 0 0 0
KA 183 195 220 248 280  HARkE 6 4 5 5 5
i* ; 245 427 478 537 603  AAMEEAIME -0 0 0 0 0
N W 61 29 27 3 26 BEAKE 18 19 23 29 37
;H«&#mefmn?? 1198 993 972 986 1009 FAREKE 1 12 0 0 0
gl 3 5633 5553 6941 7296 9189  BHLAHE 432 252 532 683 847
A G A 1821 1650 2656 2625 3976 RIS F PN 3 1 2 2 2
FsR il 527 439 1195 1201 2262 EaAkshE b 1 1 1 1 1
REAT 235 B AR AR 197 144 281 239 386 AHEEH 434 252 533 684 848
AR RAT 1097 1066 1180 1185 1328 FTiEAL 79 47 96 123 153
ERS Rk 254 312 256 200 145 #F18 356 205 437 561 695
KA 2K 207 279 223 167 112 VBB AR AR S 5 6 9 11 14
HALAER ) 5 47 33 33 33 33 va & £ 8] % A1 351 199 428 550 681
R At 2075 1962 2912 2825 4121  EBITDA 536 392 679 814 1001
JHMFRAE 38 49 58 69 83  EPS(%) 0.39 0.22 0.48 0.62 0.77
A 905 889 889 889 889
AR 1428 1346 1346 1346 1346  EXFEp i 2021A 2022A 2023E 2024E 2025E
RS & 1404 1425 1542 1746 2114 Bk
12 B EN A RAE RS 3521 3542 3971 4402 4985  F I AN(%) 44.2 -4.7 24.5 22.0 20.0
0 A Ao IR AR AL 5633 5553 6941 7296 9189 B AIE(%) 147.9 -41.7 111.4 28.5 23.9
128 TEA S AT %) 151.0 432 115.1 28.4 23.9
KAV A
A F(%) 33.4 30.2 30.1 30.0 29.9
A E (%) 7.7 4.6 7.9 8.4 8.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 10.0 5.7 10.8 12.6 13.7
BEEHALR 167 414 -391 471 -573  ROIC(%) 8.7 52 9.1 10.9 10.6
b IR 356 205 437 561 695  EihEeA
718 4K 75 115 76 43 41 T RE(%) 36.8 353 42.0 38.7 448
W %% A 35 30 28 34 40 F R E (%) 49 3.9 16.5 9.7 24.5
S TP -18 -19 23 -29 37 REhkE 22 2.4 2.0 2.1 1.8
TIERELH -351 6 -908 -138 -1313 & FHheE 0.5 0.6 0.4 0.5 0.4
Atz T LR 71 77 0 0 0 FiEfkh
BT EDALR -131 -79 -106 91 96  ER RS 0.9 0.8 0.9 0.9 1.0
HAXLE 124 102 104 92 101 Rk A F 24.9 18.2 0.0 0.0 0.0
kB AE 0 1 25 28 32 RATKREAHE 153 18.1 18.1 18.1 18.1
H AR F AR -7 22 23 29 37 HR#EHE (L)
EFEHALR 371 253 -99 -208 2195 HRAKE (RATHETE) 0.39 0.22 0.48 0.62 0.77
48 IHE 3K -177 -88 756 7 1061 AR ERLACGAHES 0.19 0.47 -0.44 0.53 -0.64
KHHE 2K 91 72 -56 -56 56 BRUERSERIWED 3.96 3.99 4.47 4.95 5.61
38 T3 0 -17 0 0 0 REkE
FANARIE Do 1 -83 0 0 0 PE 19.5 34.4 16.0 12.4 10.0
HME T ALK -286 -138 -799 -159 -1200 P/B 1.9 1.9 1.7 1.6 1.4
R H iR 336 84 -596 172 -864  EV/EBITDA 13.1 17.7 11.0 8.9 8.1
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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 EBEN MR G EAREY) R MT 4540 (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, RRABRTRIFEITEREAETRAR . ARE R 6 EAPEE T 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
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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR 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 I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
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 AEFR AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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