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BFRE: EAN (£H)
B 2023/3/24
L AT (T) 58.00
—F R FHRIK(T) 78.18/31.60
EAA(TL ) 62.95
ABTE(T L) 62.95
B AR (LAL) 1.09
AR R (1LAT) 1.09
I3 A #FE(%) 98.75

N E A 5T A

A8 KA AR

® THFEFIMA A, B e REZRY K

NB) 3 24 BAAERREIEEAT, RERL 953 L, RiFxE 18K, &4
B, A%, QFIL REFAMARTH, KITEEI 1,640.15 7L, WA
58.11 T/RL, BAATIRMN BN 8.72%. =3 F4F A T3 2000 £ 4% 56 fE .
T A B AU A R o 5% 85 IR 3R & BANR AR T A, AN KILYgEK
B RAFA A, RNV F) 2022-2024 S5 AL TR, TR A 8] 2022-2024 )2
FFFEAS AR 1.27/2.66/4.42 1L, ®WTRATS), 2022-2024 53F & EPS 4
HAEH 1.17/2.13 (-0.32) /3.54 (-0.53) T/AL, LBATAZMT R 2022-2024 549
PE 217 49.6/27.3/16.4 4%, N3 =KL {5 L2@mRHE, HFF “EN” F4,

® 5 FHEZITAMEHN, mRFEELHF AR

3820 8, NS AEWRE SN FELAEA RN S KT 2 F R AFAER B,
AEFHREGT. CASH. ©HFTE, FRMAR., LKA E. iS5 7 e i
BnotE, BFERFHRREFTT S, LI EEHARNERRAL, ZEFEZHRK
TEM AR L 697 H B R A B B BT KT — RN 8) . BB A S hy IR SR
—F N T A EBRE LSRG, AREENSETREHREERLE, REEBIT
g AR A8 ) EAFENAT LR P AGIATT, W E I T a9 AN TR E
F, R B Ffe B AR

O RAE “AE+RMU+AHEL” TMELS, LHEKEAN
NEBBEAEEH, RN IAE, T AE+RABRE” EEZRL
FARIRo BEIRETFANTIENAR, hEMRA. Mt n. oL, #EFE,
RFERFELREP, AZREHREK, TFF KB E; AFLTEEN
H AR KB, %A, 5 28K3E Tierl &7, F®EAG-FEL, 1A
WA FBTFREAERA, £t & L 5559% 55, ERAERA. BT
SR BIRA, AR TE LGS, NE KL SMRNE RE, TRAEE B A
R ) A BBk At

@ AR T: BV EAYSIAMI; RETHEFMmA];, TixdE KA.

.

CEII% £ 394 Lo s, e I ARA A
o o iz 2020A 2021A 2022E 2023E 2024E
REWRAR—F P ERLERND) T u g EFAR) 603 758 1,323 2,731 4284
20233.14 YOY(%) 318 257 746 91.4 56.9
(b K HpiAe, NASESE— Va4 A)iH(E B ) 44 61 127 266 442
o YOY(%) 398 377 109.4 96.8 66.4

AR B R -20232.23
&f3 &R H) )  2HE%) 303 3338 303 28.9 282
(e LFRAREL, SRATH giE g, 73 8.0 9.6 9.7 103
KPP 5 & B AF) 2023113 ROE(%) 438 6.2 127 19.5 248
EPS(#E#%/ %) 0.35 0.49 117 2.13 3.54
P/E(f3) 164.1 119.2 49.6 273 16.4
P/B(f%) 8.1 7.8 6.8 55 41
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 1244 1390 1460 2510 3038 FAMA 603 758 1323 2731 4284
e 561 83 156 298 468 TR A 421 502 926 1942 3074
R MK E A B AR 3K 276 431 0 0 0  TLHLRAMHMm 3 3 8 14 21
Hpb gk 5 22 29 69 85  EAHEM 44 63 104 172 244
AT IR 30 43 94 168 244 EEFHA 65 80 106 188 278
oy 309 488 839 1589 1827  FFAHA 44 60 90 158 236
AR 63 324 342 386 415 MHHA -13 9 20 41 65
R T > 416 731 922 1350 1900 T FAAEM K -8 -4 0 0 0
KA 15 15 14 14 13 Hfedks 19 22 13 16 17
i* 139 165 334 623 982  AAMEEFME 3 22 6 8 10
N W 31 32 33 34 36 BEAKE 1 -0 4 3 2
;H«&#mefmn?? 231 519 541 679 869  F A RS -0 0 -0 -0 -0
# =& 1660 2122 2382 3860 4938  HLAE 44 59 135 276 459
A G A 723 1111 1245 2480 3146 RIS F PN 2 5 2 2 2
FsR il 218 482 904 2130 2787  EadkshE b 1 1 -4 0 0
REAT 235 B AR AR 321 403 0 0 0 AIHEHR 45 63 133 277 461
HAbF ) R 184 225 341 350 359 FPiFAL 2 6 14 23 36
ERS Rk 43 83 78 79 82  #F1E 43 57 122 254 425
KA 2K 12 45 40 41 43 VBB AR AR S -1 -4 -5 -12 -17
HALAER ) 5 31 38 38 38 38 va & £ 8] % A1 44 61 127 266 442
R At 766 1194 1324 2559 3228  EBITDA 55 109 202 385 634
VHE ARG -3 -6 -10 22 -39 EPS(%) 0.35 0.49 1.17 2.13 3.54
A 108 108 108 108 108
FTANAR 612 628 628 628 628 EXRZESTES 2020A 2021A 2022E 2023E 2024E
(RS & 176 219 323 513 846 M KfeA
V3 & N B LA A 897 934 1069 1322 1750 & LA (%) 31.8 25.7 74.6 91.4 56.9
R A Ao L AR AL 1660 2122 2382 3860 4938 E A AE(%) -43.0 33.9 128.5 93.0 66.3
128 TEA S AT %) -39.8 37.7 109.4 96.8 66.4
KAV A
A F(%) 30.3 33.8 30.3 28.9 28.2
% (%) 73 8.0 9.6 9.7 10.3
ROE(%) 4.8 6.2 12.7 19.5 24.8
ZEEHNALR -112 -198 -104 -550 234 ROIC(%) 3.0 438 73 8.3 10.5
b IR 43 57 130 254 425  BixseA
718 4K 20 31 38 67 109 3~ A B E(%) 46.1 56.3 55.6 66.3 65.4
w435 A -13 9 20 41 65  F AT E%) -34.6 498 76.1 145.5 139.5
EFH/E -1 0 -4 -3 2 RFE 1.7 1.3 1.2 1.0 1.0
TIERAELS -194 -320 268 -867 289  RFLE 12 0.7 0.4 0.3 0.3
H ez AR 33 25 21 -42 74 BERS
BREHAAER 262 -507 219 -484 647  EHRFAHE 0.4 0.4 0.6 0.9 1.0
KRS 136 270 230 495 660  RAKEEHE 3.0 23 0.0 0.0 0.0
EeEidy -10 -19 0 0 0 AR ASEE 4.4 2.5 7.4 0.0 0.0
BT ALK 408 217 10 11 12 #H#EHKE (L)
SR EDNELR 191 246 25 -49 74 ERROKE (RATRETE) 0.35 0.49 1.17 2.13 3.54
PRl 210 265 422 1226 657  HBMRZENERFIHED -0.90 -1.58 -0.84 -4.40 1.87
KM% 12 33 -5 1 2 BRRARAGRATHER) 7.18 7.47 8.55 10.59 14.00
3@ BRI A 0 0 0 0 0 fHEkE
KRR o 7 16 0 0 0 P/E 164.1 119.2 49.6 273 16.4
ReEFRER -37 -68 -442 -1276 -734  P/B 8.1 7.8 6.8 55 4.1
R H iR 338 -454 -349 -1083 -488  EV/EBITDA 108.2 60.1 34.0 20.6 13.3
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000
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