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® BEIGAME, HKHALLE G iR

INE] K AT 2022 B ARA, 2022 SEEILE N 70.85 1270, Fl LB K 35.91%:;
Ja#E 4 A)E 20.07 1270, R TR 30.19%; 423k /& 12844008 15.40 1270, Rk
¥ K 25.01%; FEEFETHEEZZEANAMAESGH 0. 2022 5008 #7384
Fl&47 96.73 1270, BiHEHATA R A 137.86 127U, FlHIZK 20.88%, ik
WRMEIMIE, ERFORDT, AIRAFNAME AR, L mHiiE. &
JEE| NG N ALK, RATT A 2023-2024 454735 2025 o4 ks Fml,
it 2023-2025 )3 E% A8 A 22.54/26.68/35.50 1270 ( R FH 38.64/45.65 1470 ),
EPS 9% % 2.58/3.06/4.07 7T, HATARMNATEL PE 40514 42.3/35.8/26.9 4&. J&th
J&, e RSk R E, RAVHUT ) b BRIFAMIG K, fFF “ENT T
%,

® Ik A By g, Hob LA RN GELEH

2022 8] Aoig A By i IE R CRO 3%, Ao E ok 3459 12, Fg
¥ 41.39%. & ZE 2022 Sk, A 8) B E AR 50 NE K, B THEX 1426
2, I3 K 38.99%; 44 3A 250 AN B EFINT &, FlHIEK 37.36%. 2023
F1 A, 28 TR A T I CRO 23] Marti Farm 494, #— 3 3% 72 RO
R HAAEL R S-Feh . AEAARALIER CRO £k, A8 BAEZ T HEN L
0 E SRR EFIRS, B G5h 2AH A B IR RN SR L.

® E LT B, FEmRAHERFH LSRG R

2022 Fora) Fk ik K R, RIRE P AEL 259 K, RlHIEK 59%; EA
BTN BNET, KRS LS 68. MEE N 25t dasi st eF K ed
I, A8 G S0 R K T A RAT AT, FIBT, 28] B4 ik b d R 3
3L AR A R, B AT EIA 29 200 AGG AR TN, 2022 #7344 AR
B 2034, 23RE P HEARTL 100 K, HERANS] F 6Lk mKE.

B3, BHYAEIRSGFE R T LM R R FHF R,

o N edtw: EZHIEEHE

W 548 B A b AE IR AT
ELLos 2021A 2022A 2023E 2024E 2025E
2 WM A(F F ) 5,214 7,085 9,172 11,780 15,055
YOY (%) 63.3 359 29.4 28.4 27.8
)34 A)IE (G % ) 2,874 2,007 2,254 2,668 3,550
YOY (%) 64.3 -30.2 123 18.4 33.1
24 5(%) 43.6 39.6 39.9 40.3 40.6
H A E (%) 65.1 32.1 28.4 26.2 273
ROE(%) 16.5 10.0 10.5 11.2 13.1
EPS($%/70) 3.29 2.30 2.58 3.06 4.07
P/E(4%) 332 475 423 358 26.9
P/B(4%) 5.3 4.9 45 4.0 3.6
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K= AR @E T ) 2021A 2022A 2023E 2024E 2025E )38 & (8 7% 70) 2021A 2022A 2023E 2024E 2025E
itk 10852 11107 12700 16586 20865  EIA 5214 7085 9172 11780 15055
N4 8544 7858 10172 13065 16697  FakARA 2943 4277 5514 7030 8946
LA B ST AR 816 1034 0 0 0 BB 23 23 34 43 56
o B 58 61 93 105 148 EFL%A 129 150 183 224 271
FRAT R AR 59 59 94 103 149 %A 547 630 798 1013 1280
B 6 22 14 32 27 HRRFA 212 235 330 401 497
HHRB T 1368 2073 2327 3281 3845  WME%A 216 -158 159 337 163
FERHE~ 12889 16339 17543 18771 20023 FEBRAABK -13 2 0 0 0
¥ I 739 1800 2861 3922 4983 bk 18 40 23 25 27
) & 3% = 438 566 698 841 1002 AMAMET KA 1815 536 536 536 536
VR 251 338 351 364 370 BEEAWE 312 103 180 122 151
H A e RS T~ 11462 13636 13633 13644 13668  F L EMA -1 -0 -0 -0 -0
FELH 23741 27447 30243 35357 40888 2k A8 3697 2582 2891 3415 4555
Rh RAF 2413 3730 4444 6872 8728  F I 6 11 0 0 0
K2 HtE AR 492 1849 2725 5246 6916  FAstE sk 19 8 0 0 0
JEAT B4 BT AT IR 148 158 0 0 0 AEEH 3685 2585 2891 3415 4555
HA RS G 1R 1773 1723 1719 1627 1812 Fifg#t 293 314 282 328 449
R f Kk 723 1036 989 942 895  AFIH 3392 2272 2609 3087 4106
Kiath 2 0 245 198 151 104 VHEBRAHA 518 265 355 419 555
H AR RS itk 723 791 791 791 791 V3 8 EF N 8) 5 F)iH 2874 2007 2254 2668 3550
Rt 3136 4765 5433 7815 9624  EBITDA 3581 2657 2961 3562 4794
IR FAR G 2482 3098 3453 3872 4427  EPS(L) 3.29 2.30 2.58 3.06 4.07
R 872 872 872 872 872
FANR 11887 11852 11852 11852 11852  EEZrgaias 2021A  2022A  2023E  2024E 2025E
e & 6088 7662 9757 12275 15588  RKfeh
V2 BB R ARE 18124 19583 21357 23670 26837 B LA (%) 63.3 35.9 29.4 28.4 27.8
R AR RS 23741 27447 30243 35357 40888 & Ak oF)iE(%) 66.4 -30.1 12.0 18.1 33.4

VR TENE) 4 Y) 64.3 -30.2 12.3 18.4 33.1

KAVRRA

2H)F (%) 43.6 39.6 39.9 403 40.6

HAE (%) 65.1 32.1 28.4 26.2 273
AR ER(E T ) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 16.5 10.0 10.5 11.2 13.1
BEFEHALER 1424 1358 2973 1929 3432 ROIC(%) 33.1 17.8 22.1 24.7 33.0
A 3392 2272 2609 3087 4106  1EfEEEA
I8 P4 123 179 193 248 312 R RBE%) 13.2 17.4 18.0 22.1 235
W 4% A 216 -158 159 337 163 RFEHE%) -37.1 -24.1 -28.7 273 -30.5
AR K 312 -103 -180 -122 -151 A E 45 3.0 2.9 24 2.4
TERELH 235 -692 728 -1085 462 EENLE 4.4 29 2.8 2.4 2.4
Rtz ERER -1327 -141 -535 -535 -535  EiEgkh
BRESDHALA 2783 -2789 -680 -819 877  EBHRFRAEE 0.2 0.3 0.3 0.4 0.4
FALH 369 449 335 415 503 R ASFR 8.0 7.7 0.0 0.0 0.0
K I -2140 -1779 -1061 -1061 -1061 JLAT IR R 5 & 25.9 30.2 69.8 0.0 0.0
AT NAR 274 -561 716 657 687 BBk (L)
EREFHNAER -163 809 -855 -738 593 BBOKE(RITREE) 3.29 2.30 2.58 3.06 4.07
s Mtk 492 1356 876 2521 1670  BREENEACGEHHED 1.63 1.56 3.41 221 3.93
Kk 0 245 -47 -47 47 BT CRAEE) 20.77 2245 24.48 27.13 30.76
38 X3 e -0 -0 0 0 0 AxfEbE
T ARG -112 34 0 0 0 PE 33.2 47.5 423 35.8 26.9
A FETIAR -544 757 -1685 3212 2216  P/B 53 49 45 4.0 3.6
P58 iR -1582 -596 1437 372 1962  EV/EBITDA 25.2 35.0 31.0 25.7 18.8
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GEAHRZ A A E L MERPE). GEAZEIMBTHE LB ERLHEIT] (KT &F2017F7A 1HAE
KR FEH., R LEHE, FRIEFITEIAIRGGRIEFAARE (F HAFE ), FEbid i3 -F & % AR E A
T KA Z A+ WAL FH BIRFeARZ G HCA. CSHY-EBB R A, BHEAEF LB THARNERZ RS
HC4. C5EY-LBILFH, HBOH AL, F2MR. BICSRAE A RAFIR A 49154715 &

Bz PR T35 AR AR B, BB RAME, Mg iw! BRfHEL TR S,

AHT IR

T I E ARG A BRI T RIRAE 69 FT A BE AT T 3R TARA AR SRR, AFFRIRE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BREB TP EHHN
PR #H
%A (Buy) FritAast % T 9 3 &I 20%vA L
EAIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEAAT ) R TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).
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T AR PTG T BILAAERUR AN 8] T A AR 4 B 6 P10, AR T8 69 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
H BB AN THAET R B AR B A A4 R, RIS AT R L e — B . AR T Ff
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
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ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,
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A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
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