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L AT AL (L) 69.00
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(el $htis, &4

® fA4F#] 2022 £ AE LI 55.4 1L, FlH+58.6%

2023 3 A 21 B, 8] KA 2022 F4F Bk, /8] 2022 F 5K AL B5.4 1L T,
B bb+58.6%; £.A4)F H 22.4%, Frb-1.8cpts; &F 38441194 7.01c1, Rk
+38.5%; FedE4A1IAH 591070, FlH+36.4%. 2022Q4 & N\ 8 & ik H 18.6
1L, BB a5 5] 7 +59.4%/18.2%; £.4) & 7 23.3%, F] kb+1.2pcts, 2R Fb+1.6pcts;
SEIVAEA A 2.2 10, BUIFR 5] H+62.3%/+11.6%, AR L4 ARG A&
MAH. FIEB LT XFEAFRE, KAMAE 2023-2024 F B A TN, FH738
2025 45 2 A1 5N, RATFAI 2023-2025 454 8] )3 #4108 %4 10.03 (-0.51) /13.86
(-0.81) /18.92 127, EPS # 2.43 (-0.15) /3.37 (-0.22) /4.60 7T/R%, *t & % AT
BEH PE % 27.3/19.7/14.4 4%, N8 &Rk 5RA 4, KmKHhH AL, %hiF
“ENT R

O FREEEDMRERE, THMRFBRKIRKN ) LL

I s tE M R A, 2022 SN Sl MR A B s (XA B+ RIMGF) &
1 26.6 LT, Bt+27%, LA FR LA AR-F; Fiewis % (EPB. WCBS.
ESC. EPS %) &4 23.7 1z, FF+86.2%, EF1%E%H 20%, Frb-4.4pcts. A
T I Ae LA, 2022 S 8) #4200 B 380 |, [l H+137.5%, 4 #7 AL R
AEN A 252 W, &k 66%, S HZEFEERKAEY, LK mkE, KiEHAHE
AR B 55 W ; #IEESOME 16 A ; #H L EM A 61 R, H P 2022H1/2022H2
MR EHESH A 19/42 R, DHFRE, AN RERIPEK I E,

® AARERAEREFRAUYN, KEHGZATEAANS T HEARAX

W B WE, mEeAk, BRFAFEAEETREYTEL, 6P ABMHEL
WEK, T FREER. BEEHG., oA KB FERFERLFGFLAL
Yo BAFERAAR, 8 LEBHTREETUANREILH ) F % WCBS2.0,
H B B IR T AR H] B0 09 AT TAE ;. A F A AR, 8] EFFK EPS &
#2354, DP-EPS 4= R-EPS % %, Rl It & 454 &) R L0 2t NN 3] P HH K ALK,
O MR T: KI=HR AN B ER LRI, FALRFA FEHZ LA S H 485k,

PR G —N A1 & XHRE) g 4B

-2022.8.31 i 2021A 2022A 2023E 2024E 2025E
R IONCEED) 3,492 5,539 8,384 11,058 14,317
YOY (%) 14.8 58.6 51.4 31.9 29.5
)3 44108 (F 7 1) 505 699 1,003 1,386 1,892
YOY (%) 9.3 385 435 38.2 36.6
A E (%) 24.2 224 20.6 216 228
4 H 5 (%) 14.4 12.6 12.0 125 132
ROE(%) 15.1 15.3 18.0 20.1 216
EPS(#3#/7T) 1.23 1.70 2.43 3.37 4.60
P/E(1%) 54.2 39.1 27.3 19.7 14.4
P/B(#%) 8.2 6.7 5.4 43 3.3
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 4957 6485 8670 10905 13710  FaA 3492 5539 8384 11058 14317
e 2076 2287 3462 4566 5911 Bk A 2648 4296 6660 8671 11056
R &Y YR &) 1115 1939 2683 3413 4480 B LALE A Ao 24 30 53 71 100
By TR E 13 14 27 27 43  FLHA 28 59 75 101 132
A KK 17 56 55 91 98  FEEA 82 127 176 216 286
oy 425 899 1154 1519 1889  FFA %M 239 378 516 675 873
H AT 1311 1290 1290 1290 1290 WM& A -12 -40 -59 -38 -56
ERFH T~ 1295 2160 2839 3404 4065  FARAABIK 9 0 0 0 0
KA 0 0 0 -1 1 HAk s 95 97 107 117 129
B % 5~ 858 1415 2059 2595 3208 A AMMETIKE 0 -0 -0 -0 0
T 69 136 145 155 165 A 4dE -3 7 7 8 8
R |k 368 609 634 655 693 K AKEMKE 0 -2 -0 -1 -1
=&t 6252 8644 11509 14309 17775 BRAB 575 748 1093 1510 2062
A G A 1773 3051 4917 6410 8046  FAIMEA 2 16 5 6 7
48 I 130 0 843 1165 1528  FLs b 0 1 1 1 1
R A AR RO AT IR 1348 2772 3615 4700 5901  #liE 3 576 763 1097 1514 2069
HAbF ) R 295 278 460 544 618  FPiFAt 49 62 91 125 171
ERS Rtk 983 1027 1020 973 939 #F)H 527 701 1005 1390 1898
KA 755 665 658 611 577  JHMABE 23 2 3 4 5
AR R 228 362 362 362 362 Y3 A8 SRS 505 699 1003 1386 1892
%At 2756 4078 5937 7383 8985  EBITDA 687 901 1239 1734 2353
JHMFRAE 0 356 359 363 368  EPS(7T) 1.23 1.70 243 3.37 4.60
WA 408 412 412 412 412
AN 808 942 942 942 942 2021A  2022A  2023E  2024E  2025E
R & 2079 2726 3654 4944 6722
12 B EN A RAE RS 3496 4211 5213 6563 8421 &I (%) 14.8 58.6 51.4 31.9 29.5
R AR AR AR AR S 6252 8644 11509 14309 17775 Bk AHE (%) 1.8 30.2 46.1 38.1 36.6
EY =N P () 9.3 38.5 435 38.2 36.6
FAES
24 F(%) 24.2 22.4 20.6 21.6 22.8
% ) % (%) 14.4 126 12.0 125 13.2
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 15.1 15.3 18.0 20.1 21.6
BEEHALR 433 785 972 1612 1950  ROIC(%) 115 13.3 13.7 15.5 16.8
b IR 527 701 1005 1390 1898 Mk A
718 4K 116 163 182 258 340 WE R E %) 44.1 47.2 51.6 51.6 50.6
w435 A -12 -40 -59 -38 56 & R & (%) -29.7 311 -28.6 -34.6 -38.4
S TP 3 -7 -7 -8 -8 AFE 2.8 2.1 1.8 17 1.7
TETEEHN -183 -120 -132 32 225 gFkE 25 18 15 1.4 1.4
Atz T LR -17 88 -16 21 1 EE#RS
BT EFHALRA -890 -342 -854 -816 994 ER AR 0.6 0.7 0.8 0.9 0.9
HAXLE 284 608 861 823 1002 kK HAHE 35 338 38 38 38
Kz -644 301 0 0 0 RAMKHKAEE 34 38 38 38 38
AT ALK 38 -35 7 7 7 gt (L)
ERXEFHASR 1076 -294 214 -14 27 BN E (R 1.23 1.70 243 3.37 4.60
48 IHE 122 -130 843 323 362  AHRAENARRINEE) 1.05 1.91 2.36 3.91 474
KA 735 -89 -8 -47 34 BRFT E(RAHER) 8.11 9.89 12.33 15.61 20.12
38 T3 -0 3 0 0 0 REkE
F AN ARG o 142 134 0 0 0 PE 54.2 39.1 27.3 19.7 14.4
HRE T4 77 211 -621 -290 301  P/B 8.2 6.7 5.4 43 3.3
R iR 616 146 332 781 983  EV/EBITDA 375 28.7 20.7 14.4 10.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho I LAMNRZ, FRIEFIEZ ARG RIEF B AR (FRAS), BB N6 % FFIR L& F Y
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.

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. BPORB. 8RR VAR IRIERIAD A Mo 8) 89 BRI E . BTA B 50 AT 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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
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 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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