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) -2022.10.29
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© 2022Q4 EMAEFEHTMAERL MK, FIFLGH EE kR, £H “EN” R
3 A 298, A8KAM 2022 FFERE, N5 2022 FEAFIk 507.87 L4, F
puIE K 13.44%; FANEE4FE-2.051C70, BATH. Q4 THE KHLIKE,
KeMEAR, FH QA FTHALE MK, HATARKEEK 2022Q4 T2 K £ 474,
oAb 55 5 B A, RAT 4 A 2023-2024 5| #73 2025 SF A TN : it 2023-2025
52 303 # 4 A10H 12,56, 18.05. 25.36 1T, & EPS ##1% 0.82. 1.18. 1.66
TIRE, BATREM AT PE 2 %1% 12,9, 89, 6.4 45, K47k seid, MEEK
BE, YHARABC2RLH8E, ARGERNTH, 4 “EN” #4,

® 2022Q4 F R B ikik, R KLENAKE, THRELME

BN ), 2022Q4 N E) SR ILE L 128.44 1L L, VAHE 4 A1IA 5 R 4.89 1L L.
HAVME, 787 5 POY £ 2022Q4 49t £ 4 943 7l+b, # Q3 Fif 229 vlwk,
PTA £ 4 2022Q4 # 115 /#k, % Q3 Fif 181 T/wk, HIEL T HIE, Q4 5
MK L45# 151.76 7ok, ¥ H 6867 T/rk, 2 Q3 T4 558 /ek, = sk Mar
R EAIRE, ALZARBEERNS LT AR ERT IR, £A1AA, A E
Al CRBRRRER, MTHTRELH, AABTE K EIFH, & Wind &,
ARZE3 A 298, POY F¥H £ 4 1129 7Tik, 35 Q4 kMg &; &KE3 A 231,
POY BB RX¥H 186 X, MEKEHF#t—V#HE, NBARKLGRME,
® N EMER AR FARBRE R LG HE, BRPRKERK

BAVNA LR FHZ G, RETREF EAPHERA, NAENTLAK
JRIERE G A IR, ARIEN 8], 2023 0 8] T #7370 7 eb K 242 30 77 whid
4, 2023 SFRFEIA KL A 700 ok, ABFEH TR 120 ok, KkA ER
1FABEA I, I, 2SR T BT 8] 2023 FF 06 SRAT R H A2 BEAULH P iF
B TART 920 L T AR T 8987 3%, PRiEM @ fe @ Bl K K. 2 8) e
BARE, KRRKAELLRL, AMNEFLNEFAER, @RLGHE.

® MIeRT: mth Kt sh. TiFdE KFLEXE, ZRBAREMM, !

o ] , W %48 B A EAB I8 AR
LA RASERI—A A SRR ey 2021A 2022A 2023E 2024E 2025E
%) -2022.8.31 RN ONCRED) 44,770 50,787 52,669 61,808 68,337
YOY (%) 21.1 13.4 3.7 17.4 10.6
Ja 2 % A8 (& 7 A 2,254 -205 1,256 1,805 2,536
YOY (%) 273.8 -109.1 -712.7 437 405
A E (%) 10.5 3.7 7.1 8.0 9.0
%A £ (%) 5.0 0.4 2.4 2.9 3.7
ROE(%) 13.7 -1.3 7.4 9.7 12.1
EPS(#:#% /) 1.47 -0.13 0.82 1.18 1.66
PIE(1%) 7.2 -78.8 12.9 8.9 6.4
P/B(#) 1.0 1.0 1.0 0.9 0.8
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 10954 11905 13240 15321 15997  FaA 44770 50787 52669 61808 68337
e 5647 6289 7274 7997 9248  Flm A 40067 48904 48906 56882 62187
R &Y YR &) 535 576 574 777 716 B ALK 100 90 90 105 116
By TR E 36 15 63 12 79 FLHEA 73 84 95 107 121
A KK 408 501 290 720 350 FREFEA 527 652 658 766 846
oy 3222 3719 3805 3779 3537 AR 915 1078 1106 1298 1503
H AT 1106 805 1235 2037 2068 W% A 520 549 647 711 719
ERFH T~ 26555 29399 31081 32153 33985  FAMAAH K -18 -165 -73 -104 -144
KA 273 327 415 526 648  HAkE 103 209 120 52 67
B %~ 20101 22615 24015 25024 26605  NAMMAE LA -1 21 -1 -16 -14
T 1637 1745 1975 2202 2427 BT AKE 4 22 93 59 57
H AR R T 4544 4711 4675 4401 4305  F A RS -4 0 -2 -2 -1
¥ x & 37508 41304 44321 47474 49982  #H LA 2651 -529 1439 2134 3098
A G A 11754 15196 14910 14867 14329 Ak 38 73 61 65 64
48 I 6190 8491 8210 8005 7869  H s E 17 9 12 11 1
R A AR RO AT IR 3461 3854 4297 4454 3837  AIEEHR 2673 -466 1489 2188 3150
AR RAT 2102 2850 2403 2408 2623 FiFAL 419 -260 232 383 614
ERS Rtk 9330 10408 12455 14017 14614  ##1H 2254 -205 1256 1805 2536
KA 8816 9749 9854 9839 9524 Y HMAME 0 0 0 0 0
e R AR 515 660 2601 4178 5000 Y2 /A& 8 HAIE 2254 -205 1256 1805 2536
%At 21084 25604 27365 28884 28942  EBITDA 5740 3045 4523 5548 6873
JHMFRAE 0 0 0 0 0  EPS(%) 1.47 -0.13 0.82 1.18 1.66
%N 1530 1529 1529 1529 1529
AN 5710 5709 5709 5709 5709 2022A  2023E  2024E
R & 8980 8435 9596 11332 13723
V26BN S RERE 16425 15700 16956 18590 21040  F AN (%) 21.1 13.4 37 17.4 10.6
R AR AR AR AR S 37508 41304 44321 47474 49982 AV (%) 3622 -120.0 371.9 48.3 452
V38T E)AF T 2738 -109.1 -712.7 43.7 40.5
FAES
24 F(%) 10.5 37 71 8.0 9.0
%A £ (%) 5.0 0.4 24 2.9 3.7
NEAEER(TH L) 2023E  2024E ROE(%) 13.7 -1.3 7.4 9.7 121
BEEHALR 3143 3185 4682 3862 6502  ROIC(%) 9.0 0.6 46 55 6.6
A 2254 -205 1256 1805 2536  fEfmse S
718 4K 2279 2541 2408 2773 3180 & AFE(%) 56.2 62.0 61.7 60.8 57.9
w435 A 520 549 647 711 719 % QA E (%) 63.3 91.2 84.8 81.6 68.7
BFEBHK -4 22 -93 -59 57 AEkE 0.9 0.8 0.9 1.0 11
TETEEHN -2064 227 308 -1315 73 &kFHE 05 05 05 0.6 0.7
Atz T LR 158 96 156 -53 51  #HEfeS
BT EFHALRA -6154 -5414 -4107 -3757 4994 B RHE 1.4 1.3 1.2 13 1.4
WAL 6293 5377 1358 1084 1647  RMAIKZKEHE 91.8 91.4 91.6 91.5 91.6
EeEidy 20 -22 -88 -105 -122 pATREB AR 12.6 13.4 12.0 13.0 15.0
H AR F AR 160 -59 -2837 2778 -3469 HmAEE ()
EFEHASR 4813 3006 410 617 256 AR S (RATRETR) 1.47 -0.13 0.82 1.18 1.66
48 IHE 375 2301 -281 -205 -136  HRAEAER(FIIED 2.05 2.08 3.06 2.53 4.25
KA 3105 933 105 -15 315 HMAR S (RATREE) 10.56 10.09 10.91 11.98 13.58
£ 3 J% 3 e 133 0 0 0 0 REkE
FANARIE Do 2296 -1 0 0 0 PE 7.2 -78.8 12.9 8.9 6.4
HRE T4 -1096 227 586 837 194  P/B 1.0 1.0 1.0 0.9 0.8
A4 Y A 1813 816 985 723 1252 EV/EBITDA 46 10.0 6.7 5.6 45
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XFE o A LHEMZ, FFRIEFIFR LRGN R AR (P RL), BBtk & e FFR L& F e
BRH LA T A E LT HRRIEAT S HC3, C4, CoML BT E . HRFIEE LT H ARG AT b
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

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

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAVAERRBLR, REHERS AR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
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 AR 0 A 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 .

VARIERT R 2022 IR, TTRAEFAS AL A kBB AL TR A FRATAE A ] 42 BTN 8] A A AT B A TR S A AT 7.66%89 b . A
FIRIER 5 AT R ZLTE A RN S0 A5 T OB THE B A RFTAEN 8] B3I T2 8 fadlnr 8], (BR TN AR EZEA, BHZEH
BT, TEIRIEF TR LA IR AT A RN ) 0T AT AT Rvhe B Ik, TTIRIER LM RE RAEAALATIRAK 7, AT R L5
SE, AREAT AL T TSR 5 4 BT IME AT E L.
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