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L AT AN (L) 25.04
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® ek Ak T A, KMATFEFELARLETHORFEETOKAREK
3 2022 FF4R, 2 8] FIE LN 8.98 127, Rl T & 5.8%, 12844114 6636.4
77, BIRRTFME 18.4%, W4T A, &AM TFIA 2023-2024 FH#3 2025
FBAIFAM, ot 2023-2025 F 5 AV FFA1E 0.99/1.49/1.88 1270(2023-2024
FRAELA 1.09/1.77 1), EPS # 0.65/0.98/1.25 &, LaTRit st & PE A

38.5/25.5/20.1 4%, 2023 F £ L BR LAKEM RN F L HEL, MBEARRSE
B R AT A R B FE AT AT, SR B AR R AS T R K
W R e CEN TR,

O ER AHNFATIHLGRE, 2023 FFTHERKLFA LGB E

2022 SFiB A AT ATAT, A 8RR ALk 480K 16-30.27%. 2022 SFEH A
T UMBEAZER LTS 4.8%, 8 EAT L3 LT A BT RV, 5 EBER %S 49
TS, FHENEIK, B EhoEi, A EZOEHITEZREBHN
BT, SRR FHN EH R B AR E IR 16-20.29%, £.41 F R H-6.6pcts.
2023 4F 1-3 A PMI 45403942 FRAE &AL, 2023 43 A TUMBEAF KGR
O, T ® KEaeIeg, o sl ein, a4 o L5 2

O ML —HRUMEETHFRRITEALAARR, PR BE—FZEHRRYE

Y8y BB SR 8GR B AR R R, KA AL IR W AUAe SRR AL A UARAE
RS HEE, ENBAXTIE, BR. GARFELET, NA8EF
BE BT TR IR, 2022 S8R b K Ma 3K 108.7%.0 2022 S/ S MLE A
fAMR AR AP R, FAIRIEH BRI DIRAES, FHRRE#—F TE,
WAL E A B — B IR, B A NS AT LMBAARKRK AR, BEOH
T RIE AR E KB K,

O MeRT: THHRTAINM., %R E A RPATELAE T AAH.

W %8 B A2 B A AR
A% 2021A 2022A 2023E 2024E 2025E
AN (E T ) 953 898 1,172 1,516 1,868
YOY (%) 253 5.8 30.6 29.4 23.2
3 B4 A (F 7 L) 81 66 99 149 188
YOY (%) 15.8 -18.4 48.6 50.8 26.8
) E(%) 26.2 24.1 24.8 253 25.6
R F (%) 8.5 7.4 8.4 9.8 10.1
ROE(%) 10.7 6.3 8.6 11.7 13.3
EPS(#:i /1) 0.54 0.44 0.65 0.98 1.25
P/E(%) 46.7 57.2 38.5 25.5 20.1
P/B(4%) 5.1 3.6 33 3.0 2.7
FAERR: R, FRIEFRF T
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 807 752 880 1015 1268 BaMA 953 898 1172 1516 1868
N4 303 192 251 325 400 TR A 703 681 881 1133 1389
PR &Y YR &) 94 105 0 0 0  TLHLRAMHMm 5 7 8 10 12
Hpb Ak 2 1 3 3 4  ELRR 31 35 47 53 60
AT IR 3 2 4 4 6 FEF%A 58 50 67 82 95
B 308 322 492 555 729 HAKA 52 53 64 79 97
AR T 98 130 130 130 130 M4%M 10 12 11 13 28
ARSI = 674 727 863 1030 1177 #®ABEHRK -12 -11 0 0 0
KA 2 4 5 7 9 Ak 11 18 11 13 13
B3~ 568 574 700 854 988  AAMELAAE 0 0 0 0 0
TF = 36 87 95 105 118 B Al -0 2 0 1 1
H AR R T 68 62 63 63 63 FER RS -1 -1 -0 -0 -1
# =& 1480 1478 1743 2045 2445  F A AHE 91 67 108 161 201
A G A 389 321 484 663 906 TSN 0 0 0 0 0
s AR 140 75 374 533 765 LI E 3 1 1 2 2
REAT 23 B AR AR 166 150 0 0 0 AIHEHR 88 66 107 159 199
HAbF ) R 83 96 110 130 141 FTATAL 7 -0 8 11 11
ERS Rk 327 107 110 115 117 ##%)¥# 81 66 99 149 189
KA 2K 245 30 33 38 41 VBB AR AR S 0 -0 0 0 0
HALAER ) 83 77 77 77 77 va & £ 8] % A1 81 66 99 149 188
R At 716 428 594 778 1024  EBITDA 167 136 176 260 330
JHMFRAE 0 0 0 0 0  EPS(%) 0.54 0.44 0.65 0.98 1.25
A 104 151 151 151 151
H AN 299 524 524 524 524  EXEILERTES 2021A  2022A  2023E  2024E 2025E
(RS & 339 374 448 557 703 ARKEES
12 B EN A RAE RS 764 1050 1148 1267 1421 B Ak AN (%) 253 5.8 30.6 29.4 232
B A Ao IR AR AL 1480 1478 1743 2045 2445 2 e A7 (%) 12.5 -26.4 60.6 495 24.8
V2B TEN S AT %) 15.8 -18.4 48.6 50.8 26.8
KAV A
25 & (%) 26.2 24.1 24.8 25.3 25.6
% F (%) 8.5 74 8.4 9.8 10.1
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 10.7 6.3 8.6 11.7 13.3
ZEENASR 134 97 -43 197 147 ROIC(%) 7.7 5.4 6.5 8.7 9.3
b IR 81 66 99 149 189 Mk
I8 4K 63 70 61 80 101 3~ A E(%) 48.4 29.0 34.1 38.0 419
w435 A 10 12 11 13 28 & RARTHEE (%) 22.8 -0.9 21.0 26.4 35.0
BFRK 0 -2 -0 -1 -1 WAL E 2.1 23 1.8 1.5 1.4
BEFELH -44 -74 212 -43 -170 A E 1.3 1.3 0.8 0.7 0.6
Atz g AR 23 25 -1 -1 0 EEBRS
BT EFHALRA -167 -121 -197 247 249 ERFRAMR 0.7 0.6 0.7 0.8 0.8
WAL 167 143 196 246 247  RAKREEEHE 9.9 9.0 0.0 0.0 0.0
EEEE 2 2 2 2 2 RARBAHE 45 43 11.7 0.0 0.0
H A F AR 2 23 0 0 0 HFEAHkE ()
E R EHALR 242 -85 -0 -34 56 HERROIKCE (AR 0.54 0.44 0.65 0.98 1.25
48 IHE 26 -65 299 158 233 BREENAER(FIEE) 0.88 0.64 -0.28 1.30 0.97
KA 245 215 3 5 3 B RAMED) 491 6.94 7.60 8.38 9.40
58 R IE Ao 24 47 0 0 0
FANARIE Do 24 225 0 0 0 PE 46.7 57.2 38.5 25.5 20.1
HAE T4 R 29 -78 -302 -198 291 PB 5.1 3.6 33 3.0 2.7
B A ¥ A iR 207 -111 -240 -85 -157  EV/EBITDA 23.8 27.8 22.9 15.9 13.0
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMZ, FFRIEFIFRZ LM RCE R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

P HATIFARE

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
M. B PR STF MR FE ARITIRIEF A A IR 8] 6 MO R o BT A AT 0047 7 & TAEA R AARIEAL AR B 44
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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