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L AT R (T) 67.45
—F R FHRIK(OT) 73.88/28.21
E A AE(fL ) 90.61
RABTAE(fL L) 32.14
B AMTRL) 1.34
RABALA(TAL) 0.48
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€2022 F Uy A, BEFITFH
B & R KM —N 513 & AT
£) -2023.4.19

€2022 F UG HEMEW, BEFIFH
BA BN E—N )R & ZHRE)
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¥
d

o —FF VMW, BEATFHEEENFAKNE, £ “EN” 4K
2mymw\ﬂ%&m7rMmemm@!H&&f035@mﬁ%5%@#w%ﬁ&@
# 0.30 12T/H+75.80%, JF2FHARE T E Rk AEMIKE (0.04 L) ABUFAR
%O&aﬁéﬂ%%%%m,%%ﬁfﬁm,ﬁﬁzmmmsﬁb&%f
1.66/2.09/2.62 1., *t& EPS # 123/1.55/1.95 =T, S EMHx 2 PE A
54.7/43.4/34.6 1%, /» 8) & EAL T & SKU F 8 LML &, A4F 2023 F 5 £
Fabhatgs, ®&F “FEN L,

e —FE £, HAERA, 2023 FBAKH VA LITZRE

EA05%: 2023Q1 NS A FE R 56.13%/+2.04pct, RAFIHEERZHEAIKF
BREAEELRI. FRJ: NAFRAEFERINKS ,mBQL%M%mﬁﬁ
30.58%/-5.93pct, H o 4 &/ B/ AT K/ 4 B E 5 A R L +1.00pct/-5.94pct/
+0.07pct/-1.06pct, HEFAERA T EZRFB NN KT F) 5. #
Fl3%: 2023Q1 # A % 20.42%/+4.19pct, F=3E %A1 F 17.62%/+4.99pct, HAkZ A
KBRS, 2023 SR B BAL sk gtk g, AR AE Ly,

o —FEFEEGHEHBIL80%, 2023 FHEAEFHE LA RRKE

N EANE R, 2023Q1CRmIET R D & %&ﬁﬁzﬁ7ﬁiﬁw%,ﬁ%ﬂﬁ
BR, M GRS (2022 FRKFF 10%+H). 04T Ak B BANEUK,

2023 SF4k S AT 8] B R B R KA, %wﬁb% Fmﬁ%& BAaTRE+
EJ7 3 TA 18 & SKU; ##rtbd, 9 A RE 5% B M4 H 1500-3000+T (71
i E S REANAE S TREER), EARNRIKTIN TR, REKAER: N 5BE
HAKEINE 3 A+K, BB AT R4 el REC R 80%, H 3 2022
F 10 AEEXNRAARMRETA, @itk b EH 22— FR74; EFREFIE
TR B TR 3/6 AR I RIRE, B ARA AEIFR L, 2022 FREGR LR
FPROUA 125K, $HEFRE %#m&ﬁé R IEH BAmik,

o NeRT: REBRETATA, HEBATLTFB, RAHNAELN.

(6MAERARRS, RS EFHE W 4 B Ao 1R A A7
BB AE o & R AR Fin 2021A 2022A 2023E 2024E 2025E
2022.11.25 AN (F 7 ) 576 623 754 905 1,077
YOY (%) 6.6 8.3 21.0 20.0 19.0
)34 £ (F 7 ) 82 136 166 209 262
YOY (%) 173 65.9 21.7 26.0 253
A E (%) 54.7 54.0 58.0 59.8 60.8
% #) £ (%) 14.3 21.9 22.0 23.1 243
ROE(%) 6.3 9.8 11.0 12.3 133
EPS(##/7.) 0.61 1.01 1.23 1.55 1.95
P/E(f%) 110.4 66.5 54.7 434 34.6
P/B(4%) 6.5 6.2 5.5 5.0 4.4
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1379 1366 1577 1826 2193 A A 576 623 754 905 1077
N4 997 934 1130 1356 1614  Eidb A 261 287 317 364 422
R &Y YR &) 110 113 115 143 188 & LAHA A Mo 6 6 8 10 12
Hpb gk 3 4 5 5 7 BLHA 112 101 127 155 182
AT IR 11 17 16 23 24 FEHA 77 70 97 118 139
oy 110 90 102 89 152 #HA%A 18 22 28 33 35
AR 149 209 209 209 200 MEFRA 0 2 24 25 25
ARSI = 216 294 291 306 321 FAERAEHRK -6 -7 0 0 0
KA 0 0 0 0 0 ks 5 3 4 4 4
B3~ 143 147 171 193 214 AAMEEFHE 1 14 4 4 6
TF = 43 41 39 37 34 BRANE 3 16 5 6 8
H AR R T 31 106 81 76 73 FEREAME -0 0 0 0 0
# =& 1595 1660 1868 2132 2514 HLAE 108 160 216 269 333
A G A 146 136 158 204 317 FlIMEN 1 5 3 4 3
s BHE K 0 0 82 140 231 BRI LS 1 1 1 1 1
REAT 235 B AR AR 68 77 0 0 0 AIHEHR 107 164 219 272 335
HAbF ) R 78 60 76 65 86 Bt 16 16 31 37 44
ERS Rk 4 11 11 11 11 %A 92 148 187 235 291
KA 2K 0 0 0 0  UHMAHE 10 12 22 26 30
HALAER ) 5 4 11 11 11 11 va & £ 8] % A1 82 136 166 209 262
R At 150 148 169 216 328  EBITDA 111 173 232 273 341
JHMFRAE 41 43 64 90 120 EPS(%) 0.61 1.01 1.23 1.55 1.95
%N 134 134 134 134 134
FTANAR 1037 1037 1037 1037 1037 ERJuE i 2021A 2022A 2023E 2024E 2025E
(RS & 233 298 445 616 809 A KfeA
12 B EN A RAE RS 1404 1469 1635 1826 2066 &I (%) 6.6 8.3 21.0 20.0 19.0
RAxA R AR A 1595 1660 1868 2132 2514 &k AIE%) 14.0 47.6 35.6 24.2 23.8
V2B TE N )4 Y) 17.3 65.9 21.7 26.0 253
KAV A
25 & (%) 54.7 54.0 58.0 59.8 60.8
&) & (%) 14.3 21.9 22.0 23.1 24.3
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 6.3 9.8 11.0 12.3 13.3
BEEHALR 143 147 124 196 204  ROIC(%) 47 8.3 9.5 10.6 11.4
A 92 148 187 235 291 2Rse A
718 4K 33 37 41 31 39 T RIRE%) 9.4 8.9 9.1 10.1 13.1
W %% A 0 2 24 25 25 F AR E %) -68.4 -61.4 -61.5 -63.3 -63.2
#ZFEMK -3 -16 -5 -6 -8 AEkE 9.4 10.0 10.0 8.9 6.9
TIERELH 11 -31 -69 -30 -84 &L E 8.5 9.1 9.1 8.3 6.3
Atz T LR 9 11 -6 -8 9 FiEfkh
BT EFHALRA -158 -107 -30 35 40 ERERAHE 0.5 0.4 0.4 0.5 0.5
WAL 32 77 39 46 53 Rk EHEHE 4.8 5.6 6.6 7.0 6.5
EeEidy -129 -55 0 0 0 AR ASEE 3.8 4.0 8.3 0.0 0.0
HEFALR 3 26 9 11 13 iR (L)
EFEHASR 806 -105 21 8 3 ERRICE (R 0.61 1.01 1.23 1.55 1.95
48 IHE 0 0 82 58 91  HREBALARIHER 1.06 1.09 0.92 1.46 1.52
KA 0 0 0 FROF T (RATHER) 10.45 10.94 12.17 13.59 15.38
£ 38 B3 e 34 0 0 i S
FANARIE Do 761 0 0 P/E 110.4 66.5 54.7 43.4 34.6
HRE T4 11 -105 -62 -50 -88  P/B 6.5 6.2 55 5.0 4.4
R H iR 791 -63 114 168 167  EV/EBITDA 71.9 46.1 34.1 28.4 223
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 S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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
ERETAANGERFEL, e Bl F o2 MUR LT ZEEORE, BTHEAEERIRE, ARRILK
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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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,
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