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BEIRE: EN ()

B 2023/4/19
L AT (L) 21.99
—F R & RIK(T) 27.74/13.23
EfL(L ) 43.98
B TAA(fL ) 41.02
B A(TRR) 2.00
AR AL A (TLRR) 1.87
i 3 A #HF (%) 7457
Bt A B
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€2022Q3 &) AL Bk K, BAIAE
AR H— 8 4F & R ATRE)
-2022.10.25

CRAsmit X EELA, LK
REAZC—NEEE&EZHMRE)
-2022.10.20

<<2022H1 W 4B KR, HAF T FSF

VR A & A — 842 & 2 AR E D

-2022.8.24

® 2022 %5 2023Q1 %A1 5 .12 & 4% #1148 2.29/0.53 12 ., Fl tb+16.35%/+41.69%
2023 £ 4 A 19 H, »N&) KA 2022 F5F FAkE A 2023 FH —F FihE. 2022
SN F MBI 1097 12T, F+3.80%; SHFEAAE 229 LT, B
+16.35%; FIMEAF 34.27%, FLH-F; FAFFE 21.12%, F+2.3pct.
2023Q1 /&) S ME 4k 3.09 1T, FH+20.87%; 523 Ja#441iH 053121, H
bR T A4 A & 605 5 T, XATRRAUHBIR A 310 T, FlH+41.69%; 2L
£4) % 30.62%, R/EFRH A H-1.8pct/-4.3pct, F &R BIEEEY A £
AR E 17.44%. S AV 2023/2024 55 BAVFAM, #7348 2025 S5 BAI AN,
it 2023/2024/2025 4 )2 8% #1314 % 2.85/3.61/4.36 12T, EPS # 1.43/1.80/2.18 7T
IR%, 3+ 5 ATAZM PE 4 15.4/12.2/10.1 4%, 44 “E N7 4.,

® RHERFMALFRKEIZEI, HERLFFREK

Sk gA, 2022 FN S A E RIS ZAA 1007 L, &EABIKILE
91.74%, £4)% A 33.63%. £ ¥, B RS RI 4 E 5 5 H 2843.6/2608.6
T, FIBIL8TT L, ﬂ%ﬂ2Whl‘kﬁkk¥%%%O%%m &
BARF ) 4.8%, E£AIFEH 30.13%. sLib, HAERIAE RN ZH A A
553.4/379.8 4, FIMEN 092127, BAT, 28] #mE )4 iﬁwi%%ﬁ@
NG IR EE B A VI, IR wAURIM, 24 BRI, RERAHE,
W& B P AT 46 L, A SRR E b 5 & o2 S bk 42 41

® LHMBMEMARF sk, TUEHLSFHZRAIIEKE

NS RIE FRBEA BZHR T L F—, BERAA LS, @R AE R4
B, FELSFEAHE; F=, OENAEFHRBRAERISMGHA,; H=, »
AU ETTFAINFEHIARLTFE, 20AHHEL KRN, WESR

BURARB . FFHREL Sk, A Z L= KT H#T R Fie, A T
A7 H R,

O NERT: AFMTLMERAAI., RAMFHRMNALTAI, = oA THESF,
W % 18 & A BB 18 AR

2021A 2022A 2023E 2024E
RN ONCRED) 1,057 1,097 1,408 1,831 2,343
YOY (%) 135 3.8 28.3 30.0 28.0
Ja 2 % A8 (& 7 A 197 229 285 361 436
YOY (%) 11.4 16.4 247 26.4 20.8
A E (%) 34.4 343 34.2 33.9 33.0
%A £ (%) 18.6 20.9 20.3 19.7 18.6
ROE(%) 10.2 10.8 12.2 14.0 15.2
EPS(#:#% /) 0.98 1.14 1.43 1.80 2.18
PIE(1%) 22.4 19.2 15.4 12.2 10.1
P/B(#) 2.4 2.2 2.0 1.8 1.6
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E
AT~ 1623 1776 2538 3035 3675  FAkA 1057 1097 1408 1831 2343
e 132 157 493 641 820 TR A 694 721 927 1209 1570
R &Y YR &) 492 552 787 954 1275 F LA A Mo 9 12 15 21 26
By TR E 1 16 6 23 14 FEHEA 30 17 21 37 63
A KK 6 6 9 10 14 EFEHER 85 95 127 150 169
oy 224 312 378 522 646  FEEA 46 59 58 75 105
H AT 769 733 865 885 905 ME%A 7 6 1 18 31
ERFH T~ 1349 1653 1893 2225 2618 K ABAARK -2 -10 -6 9 -14
KA 33 32 45 53 62  Htbdes 21 29 25 27 26
B %~ 980 1121 1367 1685 2046  AMAMET I E 3 -6 -1 2 -3
T 114 112 106 100 94 BEHKE 15 10 12 13 13
H AR R T 221 387 375 387 416 FAKENE 2 -0 0 0 1
# =& 2972 3429 4432 5260 6293  FLAB 226 207 300 369 430
A G A 420 530 1433 2046 2814  FLIMEA 0 0 0 0 0
FsR il 0 1 747 1107 1733 F®sh i 0 1 0 0 0
R A AR RO AT IR 339 421 381 676 696  AEEH 226 206 300 369 430
HAbF ) R 81 108 305 263 385  ATiFAL 27 -26 12 4 -1
ERS Rk 600 751 642 608 570  #F)H 199 232 288 365 441
KA 465 496 448 408 364  UHMEAEBIE 3 3 3 4 5
e R AR 135 255 194 200 206 Y3 AR E) S A1E 197 229 285 361 436
R At 1020 1281 2075 2654 3384  EBITDA 369 369 466 605 745
JHMFRAE 7 10 13 17 22 EPS(%) 0.98 1.14 1.43 1.80 218
%N 200 200 400 400 400
AN 681 682 482 482 482 : 2021A  2022A  2023E
RS & 926 1119 1334 1601 1926 Ak
12 BB S RERE 1945 2138 2344 2588 2886 & LA (%) 135 38 28.3 30.0 28.0
R AR I AR AR S 2972 3429 4432 5260 6293 & AHE(%) 11.4 -8.3 45.0 23.0 16.5
V38T E)AF T 11.4 16.4 24.7 26.4 20.8
FAES
24 F(%) 34.4 343 342 33.9 33.0
% F) % (%) 18.6 20.9 20.3 19.7 18.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 10.2 10.8 12.2 14.0 15.2
BEEHALR 226 342 169 459 378  ROIC(%) 8.8 9.3 8.4 9.6 9.9
b IR 199 232 288 365 441 MRS
718 4K 116 135 138 182 238 W R E %) 34.3 37.3 46.8 50.5 53.8
w435 A 7 6 1 18 31 A AtRrE %) 22.8 24.6 39.9 436 53.9
BFEBHK -15 -10 -12 -13 -13 Ak 3.9 34 1.8 1.5 13
TEFETH -75 27 -247 -95 320 sk 3.1 26 1.4 1.2 1.0
Atz T LR -6 7 1 1 2 EE#RA
BT EDALR -118 272 -500 -523 640  EHFAHE 0.4 0.3 0.4 0.4 0.4
WAL 225 333 228 323 384  RKEEAHFE 22 2.1 2.1 21 21
kB AE 102 50 -13 -2 9 EAREALE 2.4 1.9 2.3 2.3 23
H AT AR 208 110 -285 -202 264 HEAAE ()
EFEHASR -53 -40 -81 -149 -185 AR E (R ATRETR) 0.98 1.14 1.43 1.80 2.18
48 IHE 3K 0 1 -1 0 0  HREENARFIHED 1.13 1.71 0.85 2.30 1.89
KA 29 30 -48 -40 44 BRFT E(RAHER) 9.04 10.01 11.04 12.26 13.75
38 T3 0 0 200 0 0 REkE
FANARIE Do 0 1 -200 0 0 PE 22.4 19.2 15.4 12.2 101
HRE T4 -83 72 -32 -110 -141  P/B 2.4 22 2.0 1.8 16
R H iR 55 33 -411 -213 -447  EVI/EBITDA 23.2 23.6 19.3 15.2 12.9
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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 VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 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 &
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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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