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EFIE(L ) 66.43
FAB AL (L) 65.61
B A(TRR) 5.09
AR AL A (TLRR) 5.03
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® 2022 SFN 8] 3 A4 AR I K 34.22%, ¥ “EN” FAR

N B KA 2022 FFAR, FAE LA 3534 1L, Bk 18.06%, %A
HAVE 417 127, BHIEK 34.22%. HP, 2022Q4 48] % A3 A4 A0 0.99
fe 7, F¥EK 56.59%, FibigK 31.42%. &A14E4F 2023-2024 455 #73% 2025
F B AT, e 8] 2023-2025 3 E4 A5 A1 A 551, 6.61. 7.76 1T,
EPS ##]% 1.08. 1.30. 1.52 T, HaTfamx 2 PE 4514 12.1, 10.1. 8.6 1&.
EMEIF KRR BENEFLAN NG T mim RO LG50, Sl “FEN" IR,
0 HAEARMEKERT MR, AFEFEFANGBEX ST RLGHENE
ARFE N E) L, TR E Rk, 2022 FNE 28 F bt 50 A
A4l A 4 254, 8.87 vk, B F T 32%. 14%. 12435 T 8% 5
b ke RN S, B EFSBEHIN S HIA B 11728, 22136 ik, 4
A B EL3E K 26%. 21%. BB, AR FHLIUE, NEE 6. TRM AL
BRI, TH. BRFITOWE ML EZ T O R, RIEN S NE, 2022 FERRK
FALREFEAET LAY 1741127, FAAFEL 214 0T, TLERA N E)
FUETARGE R IR, REAR, SATASBETRIEUAIREHE., 25
b M. KA, AT, RERSRFMBA L, BEREFLLMEX, KARMF
MEMBFR Y LT, NaABEFBRIBEAN T H.

® HALRLFAR G, AEZFBENIFE - RKBEK

B AT 8] 43k 1F 9 B w42 5E A A AR IR AR T 0 8] Fa 33 4 Ak b2 SR 42
SR IR R AL IR AT R, P AR 3000m3Bk 44 i A b B AR IR O
Ho BB, 28 KAT T8GR T IARL 6.41 10T T ff b o X a4
R BT TART A (B354 R R w3k B 5ig i e o &K b w3
H). A% EBERFT RLLZESFNR B, 4828 5 AL IRAR LR A AR B
NN BG R RAVEAIR, AEALTFEND G REBE,

® Mo : BF A ATAMI, &M K@ TH., A BE>RRAIHF.
W % 18 & A BB 18 AR

2021A 2022A 2023E 2024E
FAN(E T ) 2,993 3,534 3,844 4,315 4,728
YOY (%) 134.1 18.1 8.8 12.3 9.6
)2 &4 F)E(E 7 L) 311 417 551 661 776
YOY (%) 107.3 34.2 32.2 19.9 17.4
ERVESCH) 25.0 27.1 29.8 30.5 31.4
) £ (%) 10.4 12.0 14.6 15.6 16.7
ROE(%) 14.4 16.6 18.6 18.7 18.4
EPS(#3#/7T) 0.61 0.82 1.08 1.30 1.52
PIE(12) 21.4 15.9 12.1 10.1 8.6
P/B(#%) 3.1 2.6 2.2 1.9 1.6
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1489 1847 2280 2914 3555  FAkA 2993 3534 3844 4315 4728
e 194 286 400 884 1293 Flm Ak 2246 2577 2699 3001 3241
R &Y YR &) 216 429 270 689 362 B LHA KA 31 28 30 30 30
By TR E 11 19 12 23 15  FEHF A 25 30 35 40 45
A KK 342 64 577 40 748 FREFA 231 269 290 310 330
oy 463 616 584 845 698  HAKA 83 106 130 150 170
H AT 263 433 438 433 438 MEHA 37 25 31 28 22
ERFH T~ 2044 2135 2276 2413 2616 T BAARK -0 -2 0 0 0
KA 3 3 43 48 53  Htbdes 7 7 10 10 10
B % 5~ 1475 1611 1697 1803 1970 AMAMET kS 2 -20 0 0
T 156 176 196 219 249 HFAKE 3 4 0 0
H AR R T 410 344 340 343 344 FELABME -0 0 0 0
gl 3 3533 3981 4556 5326 6171 B LA 349 488 639 766 900
A G 767 1016 1043 1154 1255  F I 2 8 0 0 0
48 I 298 171 432 350 400  FLIEH 17 12 0 0 0
R A AR RO AT IR 242 322 353 505 492 AIHEH 334 483 639 766 900
HAbF ) R 227 523 259 299 362  FriFAL 22 60 79 95 111
ERS Rk 597 409 502 572 621  ##H 312 424 560 671 789
KA 547 333 426 496 545  JHEABIE 1 7 9 11 12
HALAER ) 5 50 76 76 76 76 Y2 &8 AE 311 417 551 661 776
R At 1364 1425 1545 1726 1876  EBITDA 554 703 858 1019 1181
JHMFRAE 9 38 47 58 70 EPS(%) 0.61 0.82 1.08 1.30 1.52
%N 508 509 509 509 509
AN 609 632 632 632 632 2021A  2022A  2023E  2024E
[ &1 1074 1398 1805 2291 2869 kb
12 BB S RERE 2160 2518 2964 3543 4225 FLMN(%) 134.1 18.1 8.8 12.3 9.6
R AR I AR AR S 3533 3981 4556 5326 6171 & LAH(%) 103.2 39.7 31.0 19.9 17.4
V38T E)AF T 107.3 34.2 32.2 19.9 17.4
FAES
24 F(%) 25.0 27.1 29.8 305 31.4
% ) % (%) 10.4 12.0 14.6 15.6 16.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 14.4 16.6 18.6 18.7 18.4
BEEHALR 408 491 515 932 853  ROIC(%) 11.9 13.0 14.7 15.2 14.8
A 312 424 560 671 789 fEfREES
718 4K 171 195 199 232 274 W R E %) 38.6 35.8 33.9 32.4 30.4
w435 A 37 25 31 28 22 & AR E (%) 30.3 23.9 19.1 34 3.2
S TP -3 -4 0 0 0 AHE 1.9 1.8 22 25 2.8
TEFETH -120 -209 275 0 232 &k 0.9 1.1 1.1 1.7 1.7
H ez AR 10 60 0 0 0 FiEfkh
BT EDALR -83 -314 -340 -369 478 EFAREE 1.1 0.9 0.9 0.9 0.8
WAL 330 260 300 364 473 MUK EEHFE 16.9 11.2 0.0 0.0 0.0
Kz 181 -24 -40 5 5 RATIREHRERE 19.5 15.0 29.9 0.0 0.0
AT AR 66 -30 0 0 0 HFm#HEHR (L)
EFEHASR -374 -87 -193 53 34 ERRAE (AR 0.61 0.82 1.08 1.30 1.52
48 IHE 298 -127 261 -82 50 SR EHARRATHED 0.80 0.96 1.01 1.83 1.68
KA 194 214 93 69 49 HRARE(RATREE) 4.24 4.95 5.82 6.96 8.30
& B AL A 77 1 0 0 0 k&
FANARIE Do 409 23 0 0 0 PE 21.4 15.9 121 10.1 8.6
HRE T4 -1353 230 -548 66 65 P/B 3.1 26 2.2 1.9 16
R H iR -49 101 -19 616 409  EV/EBITDA 13.2 10.3 8.4 6.7 55
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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.

S IR AR E

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,

e S e 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 IEARAY ) . ERR A ERER A ARE 500 R AAAIA FLE AR, RAVELRERE, REEAT TR AR E
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN SN B E R FIER R A2 a5 T B 693 3F R e AR #
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAB R Z ) B RA T EPERN SR, 442 M550 A E A AR & 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

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, RFRDSRBIEFMERAN, RAEFTIZAC AN 8] a8y A 77 KAE o PTA RKIRE P AE R H AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.
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