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L AT (L) 21.41
—F R & RIK(T) 34.78/15.55
EFIE(L ) 49.46
B TAE (T L) 30.75
B A(TRR) 2.31
FABME A (TLRR) 1.44
i 3AA B F E (%) 167.95
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— 8)4Z & RATIRE) -2022.10.26
(A REIAM LS EHFZHE, HLE
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® 2022 A& 2023Q1 £ A 5E M3 F 4 #)id 0.76/0.40 /2., FlH-22.6%/+39.3%
2023 4 A 17 B, »n 8] KA 2022 55 FRE R 2023 F# —FEARE. 2022 F
3] R B 1148 /2L, RIH+23.51%; FIJ3E440H 0.76 11, FlH-22.60%,
EZF 2022 F o 5) i 443 A RAL R A F BB K 2006.8 77 Ty KRILEAFF A F
%17 18.92%/6.28%. 2023Q1 /5] 5E I E ML 3.39 1L, FH+18.60%; 57 A3 £ 4
#i4 0.40 12T, Fl+39.30%; 5=AEAE/FFF55]54 20.85%/12.12%, &KA1TF
A 2023/2024 SF Z AV TN, #7348 2025 SF B AV TN, Tt 2023/2024/2025 )2 4 A
H A 1.79 (-0.98) /3.03 (-1.33) /4.67 1L, EPS # 0.77/1.31/2.02 TIF%, 3t % AT
FLH PE # 27.7/16.3/10.6 /& . /8 # A6 R . ¥ B4, EGR % Jk F-4f b A1), 44 “ %
N

® R, WEM. EGR L4Fkitst, THNIGLRYGERK

NI FETHRR, HEFEH. A% EGR ALK L4k, 5~ %A, 2022
FAER SR ILEI 415100, F+147.41%, FAL b b A 36.18%; A4 E &
BN 3.38 1T, BH+7.11%, AL & A 29.41%; EGR &% E L 2.851C
T, B H-13.28%, A& b A 24.79%. HF, B3 EGR A3k = 42 45 A A 9.73/4.20
T, RIENK 014 12T 2 ) FF 2k 4 # 5K EGR & %/ & B LU Ah 5 oF B R 304
B2 H B RIBS) WAL AR A A S g AR By, T AEN S kg — P R Ko

@ WE PR EMKERE, BMHNNLEGEHL

2022 FANEHEP R EABDFELERHK, R QIR RAARSEE . ERAE RN
B, NACKENRDKNELGABDRE, T 202258 ARHES, HIKEF.
J AN . REHA L AL ARFE P AR EM EGR M B 2 &, it 2023H2
Mg T, AHRBAERNMMB, NAETERNEFHEILAKSERAA, 0T
2023H2 BEAN KM Z W . FTEF AIABDFRA, ALK 2023 FAiishE ik
WK, Rona Kk KBRS A,

O N [eT: AFATLERRAMM. RAHMAKRATIF.
W 948 & A AE AR AT

2021A 2022A 2023E 2024E
RS ONCGYES 930 1,148 1,959 2,785 3,954
YOY (%) 60.8 23.5 70.6 42.2 42.0
)2 &4 F)E(E 7 L) 98 76 179 303 467
YOY (%) 81.9 -22.6 136.6 69.3 54.3
5] (%) 23.2 18.9 21.8 22.3 22.4
1 & (%) 10.5 6.3 13.6 14.5 14.4
ROE(%) 10.3 4.2 13.7 17.4 19.9
EPS(#:#% /) 0.42 0.33 0.77 1.31 2.02
PIE(#%) 50.7 65.4 27.7 16.3 10.6
P/B(4%) 55 3.0 2.7 2.4 1.9
AR R: RIR. TFIRIERA LI
i %o B E LG @ 6915 AR T Ak B 1/4
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 797 1567 1659 2005 2860  FLHA 930 1148 1959 2785 3954
e 89 346 591 840 1192 Bk ik 714 931 1531 2165 3070
R &Y YR &) 277 476 0 0 0 BFHLHLAMW 5 4 10 14 20
By TR E 3 7 10 14 20 EFLHEA 17 13 27 39 55
A KK 26 25 61 62 113 FE%A 49 50 20 22 40
oy 241 313 597 690 1135  #HAKA 39 52 29 36 51
H AT 162 400 400 400 400 WM& A 10 21 45 78 106
ERFH T~ 887 1305 1962 2539 3316 FARAER K -2 -6 -5 -6 -8
KA 9 10 13 16 19 Htbdes 15 9 12 11 1
B % 5~ 363 561 1113 1613 2280 A AMETIIKE 1 0 1 0
T 56 109 120 128 137 #EAMKE 4 4 5 5
R |k 459 626 716 783 880 K AAEMKE 0 -0 -0 -0 -0
gl 3 1683 2872 3621 4544 6177 B LAHE 108 71 289 438 618
A G A 668 1030 1511 2048 3126 FLRIHEAN 2 1 2 1 2
48 I 289 540 1439 1960 3013 B Eh 0 0 0 0 0
R A AR RO AT IR 302 385 0 0 0 AIHEHR 110 72 290 439 619
HAbF ) R 77 104 72 88 113 FTiFs 12 -0 23 35 50
ERS Rk 63 144 168 173 181 #AliE 98 72 267 404 570
KA 2K 38 117 140 146 154  VHEMEAME 0 -3 88 101 103
HALAER ) 5 26 27 27 27 27 Ja&E 8B AIE 98 76 179 303 467
R At 731 1174 1679 2221 3308 EBITDA 177 169 395 606 856
JHMFRAE 52 39 127 228 331  EPS() 0.42 0.33 0.77 1.31 2.02
%N 202 231 231 231 231
AN 457 1131 1131 1131 1131 2021A  2022A  2023E  2024E  2025E
RS & 241 296 495 785 1202
12 B EN A RAE RS 900 1659 1815 2094 2538 & AN (%) 60.8 235 70.6 42.2 42.0
R AR I AR AR S 1683 2872 3621 4544 6177  FLAUHE(%) 78.3 -34.2 305.5 51.6 41.2
EY =N P () 81.9 -22.6 136.6 69.3 54.3
FAES
24 £(%) 232 18.9 21.8 22.3 22.4
%A £ (%) 10.5 6.3 13.6 14.5 14.4
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 10.3 4.2 13.7 17.4 19.9
BEEHALR 21 52 134 466 290  ROIC(%) 10.4 6.0 12.6 15.9 16.3
b IR 98 72 267 404 570  2fhEeS
718 4K 50 67 55 81 11 = A5 E %) 43.4 40.9 46.4 48.9 53.5
W %% A 10 21 45 78 106 & R AT E (%) 31.6 23.7 53.7 57.3 71.5
BFEBHK -4 -4 5 5 5 RHkE 1.2 15 1.1 1.0 0.9
TETEEHN -150 224 -205 -89 487 R FLE 0.8 1.2 0.6 0.6 05
Atz T LR 18 17 -22 -3 -4 FiEfkh
BT EFHALRA -109 -844 -706 -653 -883 B AR 0.6 0.5 0.6 0.7 0.7
HAXLE 206 453 708 656 885  RILIKH A E 4.2 3.2 0.0 0.0 0.0
Kz -2 -19 -3 -3 3 RARHKAERE 4.0 39 10.8 0.0 0.0
AT AR 99 -372 6 5 6  ERAE (L)
EFEHASR 88 1033 -83 -86 107 FHRROKE (R ATRER) 0.42 0.33 0.77 131 2.02
48 IHE 120 251 899 521 1053  FIRAEAARGHED 0.09 -0.22 0.58 2.02 1.25
KA -43 80 23 5 8 HRFT S (RAHER) 3.89 7.18 7.85 9.07 10.99
& B AL A 58 29 0 0 0 k&
FANARIE Do -58 675 0 0 0 PE 50.7 65.4 27.7 16.3 10.6
HRE T4 10 -2 -1005 612 -1169  P/B 55 3.0 2.7 2.4 1.9
R H iR 0 137 -654 272 700  EV/EBITDA 29.7 30.1 14.7 10.2 8.2
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
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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. BGRB8 R E VARTFRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAE A R ARIEARA 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 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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