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B 2023/3/20
L AT AL (L) 152.30
—F R B RI(T) 332.99/123.11
BE(IL ) 185.90
B TFAE (L L) 52.01
B A (TRR) 1.22
AR A (TRR) 0.34
I 3A A #F E (%) 104.87

N E A 5T A

A8 KA AR

{2022 Q3 W B &AM, FHEE S
K2R E—F A8 AT
-2022.10.25

(M KTt 8538, 2022 H1
A By AR — AR AT
-2022.8.27

(A BLAHL, FHEAMSMLE L
KU AZ IE— P N H R E ERE)
-2022.5.11

® WAL FE, AIFMBALLKKIRK

2023 3 A 20 B, 28] &M 2022 FFHH. 2022 58] F AL 1141 1L,

B 1b+30.39%; 52 HLV3£4 A1 3.25 10T, FlH+7.26%; EAFELEHER . £H
AE TR R IE A H T A SDIAAR S B 38, {237 4138 2 A1) AE /) 4% 39 46 B 4R A1
R, FEAZ RABARKF R R, &AMV T A 2023-2024 F > 5] Ak 40 700 #7385 2025
S I Ft 2023-2025 SN 8) V3 B4 A A 4.71 (-0.21) 16.06 (-0.09) /8.04
fe 7, 3t EPS % %1% 3.86 (-0.17) /4.96 (-0.08) /6.59 /A%, % ATAZM 2t & 64
PE 2 %1% 39.4/30.7/23.1 4%, #F & A4Fnal ey KIAm K T, 445 “EN” 14,
® BRMRHFITLALES, 3CET. HERAXBCMREALLSFHRHEK

2022 S, 8] F su e 3C BT A#T AL IR A KA S AR K AL T RAFEIE KRS 4
(1) 3C &-F4: FET N8 MEE P miFs5E, £ 2022 5 3C £F4T
Ak BARAE G T A SRR AT B HL 3 K 24.4%09 RAF L 47, &) F &4
B E P& FR&BiE. (2) HRRABR: 2022 F, 8] £ A RABAN
Rk 410, FIIEK 55.2%. 238 5Tk AkmiZotE, BMOEPT 2R KE
FIEATE Ko RINE P BAIE WG BERE, EENBSATE RKE—FHK,
JE2 2023 F: 3C K T F KRG BE & A dT AR KA =, N SN D4k
&, B4 &I EFoF FHRAUR A KT8 K &,

O HFRBNGHMARY, AEZE TEARFHZRA

INE) A S, HARAR GRS, KBRS ERRAE P, AN 8 6 R B
W, 2022 SN B B ANE A 66.2%, 5 EFERKKF, AT ARRE, N WS
BEFZFFRIEN, FARERALD 191 2, FEK 39.3%, #F K% A ERSA
1.07 AN PCT. ZHF KN KIE . BEACR B 57 R 38, 15 ABAER K Rvh T, 2
3] 2022 SF4 A& 285%, B TR 6.1 A PCT. & K AWKt —F I E N 8
B9 AR AR B, B B AR I A AR 28 B AR AR IR 2 =, A 5] BARE ) A 2 e,

O A[eiRT: KREPFRANS; ZRLAETHERNL: THTFmEA L,
W I 18 & A FE A48 AR

2021A 2022A 2023E 2024E

% WA (B 7 ) 875 1,141 1,560 1,968 2,460
YOY(%) 36.2 304 36.7 26.2 25.0
)35 % #13A(F 7 ) 303 325 471 606 804
YOY(%) 24.0 7.3 451 28.5 327
24 % (%) 66.5 66.2 67.8 68.6 69.9
%1 % (%) 34.6 285 30.2 30.8 32.7
ROE(%) 12.0 117 15.0 16.6 185
EPS(#E#/7.) 2.48 2.66 3.86 4.96 6.59
PIE(13) 61.4 57.2 39.4 30.7 23.1
PIB(f) 7.4 6.7 5.9 5.1 43
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L e GRS 2021A  2022A  2023E  2024E  2025E FIEk (EH L) 2021A  2022A  2023E  2024E
AT~ 2481 2529 2783 3262 3000  FakA 875 1141 1560 1968 2460
e 595 555 1432 1918 2442 E LA 293 386 502 618 741
R &Y YR &) 433 729 0 0 0 BFHLHLAMW 6 10 13 16 21
By TR E 9 1 17 18 26 FAHEA 143 200 265 325 401
A KK 2 2 3 4 5  EmEA 27 32 44 53 64
oy 154 145 245 235 340  HEARRA 137 191 242 305 369
H AT 1287 1087 1087 1087 1087 W% A -18 -19 -13 -10 -15
ERFH T~ 221 430 472 509 562 T BAAMRK -4 -10 0 0 0
KA 0 0 0 0 0 HAkd 26 19 16 19 20
&R 14 120 174 219 264 ARMEEFHAHE 16 -7 2 3 3
T 66 64 74 80 85  BFAME 17 34 14 17 21
H AR R T 140 246 224 211 213 FAEABEMKE 0 -0 -0 -0 -0
# =& 2702 2958 3255 3772 4462  E L AHE 337 357 524 678 893
A G A 178 174 104 106 106 Bk 0 1 0 0 0
48 I 0 0 0 0 0 B EH 0 1 0 0 0
R A AR RO AT IR 88 67 0 0 0 AHEH 337 357 524 678 893
HAbF ) R 90 107 104 106 106 FTiFHL 34 32 52 72 89
kR A 9 #4108 303 325 471 606 804
KAt 0 U 38X 0 0 0 0 0
AR R 9 V2 & B 8) % F1iE 303 325 471 606 804
%At 187 179 109 111 111  EBITDA 325 347 511 650 855
JHMFRAE 0 0 0 0 0  EPS(%) 248 2.66 3.86 4.96 6.59
%N 82 122 122 122 122
AN 1704 1698 1698 1698 1698 2021A  2022A  2023E  2024E
[ &1 729 959 1316 1738 2306
V26BN S RERE 2515 2779 3147 3661 4351  FMN(%) 36.2 30.4 36.7 26.2 25.0
R AR AR AR AR S 2702 2958 3255 3772 4462 F LA HEH(%) 20.0 5.9 46.7 29.4 317
V38T E)AF T 24.0 7.3 451 28.5 32.7
FAES
24 £(%) 66.5 66.2 67.8 68.6 69.9
A (%) 34.6 285 30.2 30.8 32.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 12.0 11.7 15.0 16.6 185
BEEHALR 173 45 1013 606 679  ROIC(%) 41.7 25.9 65.4 79.2 85.3
#4104 303 325 471 606 804  EEfREES
A7 18 e 4K 6 6 15 21 26 HE AE%) 6.9 6.1 33 2.9 25
w435 A -18 -19 -13 -10 -15 A AR (%) 234 -19.8 455 -52.4 -56.1
BFEBHK -17 -34 -14 -17 21 A#E 14.0 14.5 26.9 30.9 36.8
TETEEHN -117 -284 571 31 83 @FkE 13.1 136 24.4 28.6 335
Atz T LR 16 51 -18 -25 33 wHEfeS
BT EDALR -1105 1 -42 -38 55 ER{ RS 0.3 0.4 0.5 0.6 0.6
WAL 134 222 58 58 79 RMKKEEE 24 23 0.0 0.0 0.0
K HHE -989 198 0 0 0 RAMKHKAEE 45 5.0 15.0 0.0 0.0
AT AR 18 35 16 20 24 ER&KR (L)
BT EHALR 98 -99 95 -82 99 AR B (R ) 2.48 2.66 3.86 4.96 6.59
48 IHE 3K -4 0 0  AREEAERGHED 1.42 0.37 8.30 497 5.56
K 0 0 0 HRFTF(RAHER) 20.60 22.77 25.78 29.99 35.64
38 T3 0 40 0 REkE
FANARIE Do 2 -6 0 PE 61.4 57.2 39.4 30.7 23.1
HRE T4 -96 -132 -95 -82 99 P/B 74 6.7 5.9 5.1 43
R iR -1030 -41 877 486 525  EV/EBITDA 51.6 49.1 31.6 24.1 17.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
Ko RIELAMNZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT HE EARE A H L HTHE BRI KL A HCL, COME BT 4. HEHIEE LIRTHARIEKST
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

LS Ce 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
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFIL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, ST F e B MAR LT 2F ENR AL, BTFHF 2 HRERIRE, AR
TR E 5L, BRI kR 4,

DT AEAET 0 A 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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
#10E& 45 %
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