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L AT AL (L) 19.56
—F R & RIK(T) 20.05/11.00
EFIE(L ) 379.46
B TAA(fL ) 357.43
B A(TRR) 19.40
AR AL A (TLRR) 18.27
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€Q3 LeHifase, fif&aF kIS LA K

© 2022 FAIEKIGHE K, FEMERLEEL, £F “EN” HL

2022 SF 8] A AN 76.70 124 (BEE-10.0%), 58 #8384 4)08 13.77 1¢
T (B3 K 273.1%), £AM4edF B384 41H 6.9 1 (FlH3EK 580.2%).,
H PR AL SR 7242 10 (FlH-2.4%), SN A 3212t (R
66.3%), HFHLFMANTHEEZZANEE TREHFEAMMKXT A LRBHAAN
A5 35 B T 8. 2022Q4 2 8) 52 AL Ak gk N 19.59 12 7T (R bb+10.2%, 37 16+9.6%),
52 I )3 £ 4 #108-0.65 12T, JaE4FHEIR I 2022Q3 AT TR, &4 (L)X
BY) 202204 % L& IR H R R ERAK A LA S A TR (2) &
LA A W 57 T i R AT AR RALBRAE; (3) B iF R o B R oh,
AAKARE T 2022Q3 I ha TR (4) ICEE ). 12 ARASR K F LR Z 3R,
A TN S BRI AR, HATT A 2023-2024 F #7344 2025 SF B A TN, FAAA
3] 2023-2025 Y= £ 4 48 5 %) 5 16.38/18.86/20.77(2023-2024 <F 7714 16.56/19.14)
e, 3t EPS 9 %1% 0.84/0.97/1.07 7., % ATALMH T & PE 4 %% 23.2/20.1/18.3
1, BAVELF NS —5 5 S B IR) L EIE K, £ “ENT PL

® 2023 FHE & HRFE, MIMT Kb L& 3 F 50 8]k GifEn

N BB EFH T S ARAA 2N (—EABA: R)CE T BE L) (AP KIE 2)
(REHHR) (Rl 2) AR = 5 (kALY (Perfect New World) % %
HE A R 2023 FiEg L&, A (RLERICBE T RE L) F75 8T TR
B, R RRAF, (RN 2) KT 2023 F 4 A 14 B AN, KAVKA,
FE IR KA S, #ark s s L&A Bt —F i 3N 8) e GrFRG

® AIGC ER 5#REE, RFREREREHFRARRRA

o B A AL AR X B R T o F 6945 At NPC. %542, Al @, Al B,
Al o557 @, i, N AR Al P8, FFRRAMET Al HRGFET L
R HA1NA, A AIGC HA S A T A6 B AR, Al FHAMALN 8] #H &
R RITREEPRRATES%F, FAMEREIOt#—FArF R AT E,
e T HRIRTIRBRAG LT ENE, i EREARRRAINE NS,

T )5 # = e B — A 845 & R AR Mﬁ%ﬁu%ﬁ’}g%

£Y 20221013 #m i 2021A 2022A 2023E 2024E 2025E

= e 2 LN (B 7 L) 8,518 7,670 9,516 10,705 11,521
YOY (%) -16.7 -10.0 24.1 125 7.6
1354 A1 (B 7 ) 369 1,377 1,638 1,886 2,077
YOY (%) -76.2 273.1 19.0 15.1 10.2
£ A % (%) 61.5 68.4 68.5 68.7 69.2
1 & (%) 4.3 18.0 17.2 17.6 18.0
ROE(%) 1.7 14.8 14.9 16.2 17.3
EPS(#ti# /) 0.19 0.71 0.84 0.97 1.07
PIE(#) 102.8 27.6 23.2 20.1 18.3
P/B(4%) 3.7 4.1 3.8 35 3.2

HAERIR: B/ FIRIEFA AT
i 4 ub BB B UG @ 0912 B F A R 1/4



\¥

Sl

FiRUESY

v
(=

e ERHRE

L R LR S

2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 7565 6378 6998 8083 9540  BLHKA 8518 7670 9516 10705 11521
e 3436 2987 4118 5128 6336  Flm Ak 3283 2420 2997 3352 3552
R &Y YR &) 1092 982 0 0 0 BFHLHLAMW 29 33 35 39 43
B RN R & 100 133 156 169 181  ELHA 1986 1109 1663 1958 2118
A KK 311 337 467 438 536  FREFA 732 734 811 912 1014
oy 1218 1562 1881 1970 2111 HFAREA 2211 2290 2855 2997 2996
AR 1407 377 377 377 377 MERA 124 32 98 85 54
ERFH T~ 9475 9258 9025 8731 8337  FABAARK -235 -53 0 0 0
KA 2752 2614 2462 2266 2045  HAHulkE 147 86 113 119 117
B %~ 381 340 364 351 315 AAMEE S -358 236 179 118 44
T 360 391 338 284 181  HBFEANE 408 177 252 258 274
H AR T~ 5982 5913 5861 5831 5796  F AR EME 29 1 7 9 1
# =& 17040 15636 16023 16814 17877  F&AHE 149 1473 1616 1876 2197
A G A 4357 4117 3689 3670 3747 FLRIMEA 18 14 21 23 19
FsR il 628 351 351 351 351 TSk h 12 2 8 8 7
R A AR RO AT IR 501 353 0 0 0 AIHEHR 156 1486 1629 1891 2209
AR RAT 3228 3414 3338 3319 3396 BTt 21 86 98 95 110
ERS Rk 2178 2043 2031 2026 2018 %4 177 1400 1531 1796 2098
KA 2K 0 0 -11 -17 24 VHBABE -192 22 -107 -90 21
e R AR 2178 2043 2043 2043 2043 V2B 8 B AIE 369 1377 1638 1886 2077
R At 6535 6160 5720 5695 5765  EBITDA 278 1625 1777 2045 2358
JHMFRAE 214 317 210 120 141  EPS(%) 0.19 0.71 0.84 0.97 1.07
%N 2012 2012 2012 2012 2012
AN 1686 1690 1690 1690 1690 2022A  2023E  2024E
RS & 7104 6192 4861 2559 -1219 kg A
12 BB S RERE 10290 9159 10093 10999 11971 kA (%) -16.7 -10.0 24.1 125 7.6
R AR I AR AR S 17040 15636 16023 16814 17877 Bk AIHE (%) -90.8 885.9 9.7 16.1 17.1
V38T E)AF T -76.2 273.1 19.0 15.1 10.2
FAES
24 £(%) 615 68.4 68.5 68.7 69.2
% ) % (%) 43 18.0 17.2 17.6 18.0
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 1.7 14.8 14.9 16.2 17.3
BEEHALR 1098 1155 1702 1674 1948  ROIC(%) 0.9 13.7 13.9 14.8 15.9
A 177 1400 1531 1796 2098  EEfmgeS
B FEAY 187 208 231 270 298 7 AARE %) 38.4 39.4 35.7 33.9 32.2
w435 A 124 32 98 85 54 % QAR E (%) -24.2 -25.4 -36.3 -42.8 -49.3
BFEBHK -408 -177 -252 -258 274 RFILE 1.7 15 1.9 2.2 25
TETEEHN 373 231 288 -82 -166  FLE 1.3 1.0 1.2 15 18
Atz T LR 644 77 -194 -137 62  HERS
BT EFHALRA 590 1362 440 408 425  ERFRAHE 05 0.5 0.6 0.7 0.7
WAL 419 277 151 173 124 pRRAE R 75 7.8 0.0 0.0 0.0
EeEidy 411 1286 152 197 220 AR SR 5.9 5.7 17.0 0.0 0.0
AT AR 598 353 439 385 329  HmEAgAR ()
EFEHALR -1127 -3022 -1011 -1072 S1166  H AT (R AT HETE) 0.19 0.71 0.84 0.97 1.07
48 IHE -156 -278 0 0 0 HBEHEACIHED 0.57 0.60 0.88 0.86 1.00
KA -23 0 -11 -6 T BRAR A (RARER) 5.30 472 5.20 5.67 6.17
38 T3 0 0 0 0 0 REkE
FANARIE Do -275 4 0 0 0 PE 102.8 27.6 232 20.1 18.3
HRE T4 673 2748 -1000 -1066 -1159  P/B 37 41 38 35 32
R H iR 523 -388 1131 1011 1207  EV/EBITDA 129.6 22.9 20.1 16.9 14.2
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4 % = 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA

R BLAA

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 ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 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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