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—F & & RIK(T) 21.35/12.63
E A AE(fL ) 66.57
RABFA(T L) 13.78
B A(CIR) 4.01
RABALA(TAL) 0.83
I3 A #FE(%) 277.92
A A Y- B
— ] A 7 i£300
64%
48%
32%
16%
0%
-16% =+ T T 1
2022-04 2022-08 2022-12 2023-04
HBEERR: RR

A8 KA AR

€2022H1 B R Mg K, H4Eip K
sho— IR AL— N 81 8 AL
-2022.9.1
(s FAT RS, ZRITKHN
WL R—NNEREEZRE)D
-2022.5.11

O RAXERARLZRYBR, BABELTH, &8 “EN” 4

2022 Bl 59.62 12 (+61.59%) /)35 % 4] 2.05 1 (-47.41%) /4=3F )3 84 A
1.63 127 (-53.85%). 2022Q4 ik 14.12 12T (+40.39%) /)3 %4 41-0.19 12T
(-124.71%) o # EBHRMNTATIRS) BAME 5, KA1 LA 2023-2024 F£3738 2025 &
AFRM, It 2023-2025 V3 E4 A 5.77/7.65/7.92 124 (2023-2024 FT{E 5.10/7.26
L), * 2 EPS 1.44/1.91/1.98 7T, HajA & PE11.5/8.7/8.4 4%, A%F 2023
FURFEBATATTHLGIEK, B8 “KN” FR.

® FRBBVNA, EHIEFEAN KRS

AN K T3 K & 7 R RIRZURA, #E KM@K, 4HE5 @, 2022 L] 45
¥ 96.21 7ot (FlH+64.26%), 2% Sit i 50 75 ok = KR A 327 3R S
FEHEKAL., BARRS T/ F R/ R/MER/ QERBELNA
54.78/17.37/3.19/0.75/20.12 77 k., B F6+100.16%/28.53%/-24.63%/+2.06%/58.18%:
WA @, 2022H1 % #9N3RE K RM F RN : 2022Q1 & S 500 7T/
#3225 1000 T/ B9 SR 42 2022Q2 F 3, 2022H2 #5h 7% K oy 5% 4% 55 B 0
NEXALLTR, BOTME, 254254 NRL-1.63%E 6196.94 7T/,

® B A LEKKBAMBRMAR, HFLR

2022 B AA R AKE R LA F R L-8.5pct £ 8.8%.0 R b F/A i AR/ A EP 4K/
B/ 8 KK EAHE S F A 9.8%14.4%/-5.6%/14.8%/-5.1% , B
-15.7pct/-2.1pct/-8.3pct/-11.7pet/-2.9pct. 2022 #4118 3 & ] tb+0.7pct £ 3.6%, Ak
M HE R EIEREE R HE R RS AN 21%14%02% , R ik
+1.0pct/-0.3pet/-0.1pcte W % 9% & L+ 2 A x /48 A 838 o P B, 42 64F A
T 2022 AAIERK-T.Ipct £ 3.4%. ALR: ZTHRALRETNA 036 LT
(-86.7%) (& 2022 BMHAY K, FLEZH/IAMHZLTIEM, SHHXE
PFRIERIE TR, &R it 0.56 12T (-27.16%) .

® M [e7: AT kT B, LRERXKETH, HRHERRRAAM,

W %1% B A BB AR
AR 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 3,690 5,962 7,457 8,714 10,121
YOY (%) 40.0 61.6 25.1 16.9 16.2
Ja £ % A (F 77 L) 390 205 577 765 792
YOY (%) 15.2 474 181.4 32.6 3.5
2 H) (%) 17.3 8.8 15.7 16.0 15.1
A (%) 10.6 3.4 7.7 8.8 7.8
ROE(%) 18.4 93 20.8 22.0 18.8
EPS(#Ei#%/70) 0.97 0.51 1.44 1.91 1.98
P/E(f%) 17.1 324 11.5 8.7 8.4
P/B(4%) 3.4 33 25 2.0 1.6
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 2198 3228 3017 3596 3901 A 3690 5962 7457 8714 10121
e 757 777 447 523 607 LA A 3052 5439 6283 7316 8591
R &Y YR &) 664 1101 1106 1473 1523 B AL R M 17 22 32 36 43
Hpb gk 9 17 16 23 22 ELHA 8 10 86 38 46
AT IR 25 28 39 40 52 FEER 60 81 134 174 223
oy 572 659 763 893 1052 #AKHA 54 65 82 96 132
AR 171 645 645 645 645  ME%A 38 123 197 154 165
R T~ 2347 3339 4034 4574 5145 FFRAER K 2 -4 0 0 0
KA 0 0 0 0 0 Ak 18 16 15 15 10
2w 1680 1407 2089 2626 3170 A AMMEE sk 0 0 0
TF = 82 309 353 406 470 HRHNE -12 0 0
H AR R T 585 1624 1592 1542 1505 HARENKE 0 0 0
¥ x & 4546 6567 7051 8170 9045  BLAHE 455 227 659 915 933
A G A 1794 3259 3254 3789 4078 RIS F PN 29 20 25 24 24
s BHE K 1047 2020 2924 3439 3706  ELISEE 0 4 1 1 2
REAT 235 B AR AR 531 899 0 0 0 AIHEHR 484 242 682 938 956
AR RAT 217 341 330 350 372 BTigAL 94 37 104 172 163
ERS Rtk 636 1104 1017 895 764  #FE 390 205 577 765 792
KA 2K 582 879 792 670 539 URBAEHE 0 0 0 0 0
HALAER ) 5 53 225 225 225 225 V2 & B 8) % F1iE 390 205 577 765 792
%At 2430 4364 4270 4684 4842  EBITDA 674 568 956 1308 1399
JHMFRAE 0 0 0 0 0  EPS(%) 0.97 0.51 1.44 191 1.98
A 400 400 400 400 400
H AN 461 464 464 464 464 EXFLE SIS 2021A  2022A  2023E  2024E 2025E
RS & 1096 1182 1663 2270 2028 AR KEkA
12 B EN A RAE RS 2116 2203 2781 3486 4203 F AN (%) 40.0 61.6 25.1 16.9 16.2
RAFA R AR A 4546 6567 7051 8170 9045 & LAH(%) 9.0 -50.3 190.6 38.9 2.0
V2B TE N )4 Y) 15.2 474 181.4 32.6 35
KAV
25 & (%) 17.3 8.8 15.7 16.0 15.1
A E (%) 10.6 34 7.7 8.8 7.8
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 18.4 9.3 20.8 22.0 18.8
BEEHALR 272 36 91 633 1016  ROIC(%) 11.4 5.6 9.8 11.1 10.4
b IR 390 205 577 765 792 RS
718 4K 127 200 152 216 278 W R E(%) 53.5 66.4 60.6 57.3 53.5
w435 A 38 123 197 154 165 % [t & (%) 47.0 116.0 132.7 115.5 97.6
#ZFEMK 12 9 0 0 0 AEE 1.2 1.0 0.9 0.9 1.0
TIERELH 281 -461 -1017 -503 219 #FkF 0.8 0.8 0.7 0.7 0.7
Atz T LR -14 21 0 -0 0 EFiEfH
BT EFHALRA -461 -1508 -847 -755 848 B FRMER 0.9 1.1 1.1 1.1 12
WAL 604 989 847 755 848  mAKK A HE 6.9 7.4 7.4 7.4 7.4
EeEidy 0 0 0 0 0 AR ASEE 8.1 9.6 17.3 0.0 0.0
H AR F AR 143 519 0 0 0 HFEAKkE ()
EFEHASR 741 982 -295 317 350 HNOKE(RATREE) 0.97 0.51 1.44 1.91 1.98
48 IHE 286 973 903 515 267 FREENERFIED 0.68 0.09 -0.23 1.58 2.54
KA 462 297 -87 -122 -132 HRAER S (RATREE) 4.89 5.11 6.55 831 10.10
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do 0 3 0 0 0 PE 17.1 32.4 115 8.7 8.4
HME T ALK -7 -292 -1111 -710 -486  P/B 34 33 2.5 2.0 1.6
R iR 558 -497 -1233 -439 -183  EV/EBITDA 113 15.3 10.3 7.8 7.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

DA IFARE

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kR 4,

DT AEAET 0 A 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 FAESFZR, FAEAER AN B R FEIE K R A S sk T E 693835 o A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, 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 FARITAATIT,

T IR AEFR 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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