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B 2023/4/25
L AT AN (L) 13.87
—F R B RAK(T) 22.80/9.69
EAA(TL ) 189.75
FAB LML) 189.75
B A (TR 13.68
AR A (fLRT) 13.68
I3 A #FE(%) 70.44

N E A 5T A

A8 KA AR

(Lid EiT$5%, EPHFRAAR
TH — &AL RAT) -2023.3.31
(ZFE v bz edF, AELTL
K@ BRE —FHRELEDH)
-2022.10.11

€2022 FFRAA, AERT LKL
Bk R A B —F LR
-2022.8.24

® N5 A 2023 F—F M, LHRFRIFERY X

N B B AR 2023 F—FAR, FAELEMN 13222124, REK 12.72%; £
J3 B4 A1E 2.00 12T, BlHIEK 226.72%; SHIedblaE441E 1.33 2, R
P3g K 388.71%. 2023 SF—F %, Nk SR RATFEK YK, BARNHEK
&, LHMRREAYRE, KAMNEHFAT G 2023-2025 5935 4 A9
8.19/11.91/16.85 12, & EPS 4 #1#4 0.60/0.87/1.23 7T/M%, *F & % ATALM 4
PE 5715 23.8/16.4/11.6 4%, 4+ “EN” 4,

® AFZALMERERI, AFETFLEARUALH G/, BEREOTF
2023 F—FE, NAFReLFt—FRE, AEFCTLEFTRE R, B
W, NelAERT LS HAFELE LSS A FINEIL 40.60/91.70 12T, FkE
K 18.5/10.3%. £AIEF &, /8 FIRFEINLAE 12.96%, FlLigK 2.00pct.
oAk HMRkA, 2021/2022/2023Q1 A F AL HEFFEHH A 8.49%. 9.14%.
25 10%, ERTFEEAAR; AE LT L% 2023Q1 L9F LA F 20%7F €17 £
#2310 % M 3%,2023Q1 8945/ 32/ R/ 45 R 514 0.75%.4.69%4.37%-
2.03%, Rl 3-0.63/-1.44/-0.37/0.76pct, &+t 11.84%, BT 1.68pcte 2
A —FF ‘R, IR ZREFE, EARMAE, 2THLEGIT,

@ AFZARKRTHETHRBRAFRE, TEREFHBALRTH

NSRRI E AR, A AE Y KIEMERE, HENIRT R, mKF
KA B AR BT @, 47 % 5o A0 B &3 W R 18 98 W Bl A4 2 A 3 5 Bk, SG+C-V2X
G R T, FRENATE, FoaRhbiiEX, 5RAHENEGE, 28
W TR R B R RERAE; FERIdE, 5—KSRT AESETHLR
H—REEBIE, SRIBRESE; iR @, 800V &/ERAKS SR
Bk, AFRETE, TRANLLEARFLEIEF L, SN = kA3 pp
K A REA AR A S o 2023 —FF, NEIIBITE 174 L0, BF
FaHie, mKZH T H,

® A& F R AR, TEFHI., THEERAAM.

W % 2 A B E I8 AR
Fir 2021A 2022A 2023E 2024E 2025E
AN (E T ) 45,670 49,793 53,384 59,771 67,445
YOY (%) -4.6 9.0 72 12.0 12.8
Ja £ % A1 (F 77 L) -3,753 394 819 1,191 1,685
YOY (%) -709.1 110.5 107.7 455 414
2 H) (%) 11.6 12.0 12.8 13.5 14.1
4 F) E (%) 9.9 0.5 1.6 2.1 2.6
ROE(%) -26.9 1.3 4.6 6.3 8.2
EPS(#3#% /) -2.74 0.29 0.60 0.87 1.23
P/E(4%) 5.2 49.4 23.8 16.4 11.6
P/B(4%) 1.7 1.6 1.5 1.4 1.2
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 24252 24976 17427 19732 21394  FBREA 45670 49793 53384 59771 67445
Na 6247 5405 5472 6043 6758  FLmA 40360 43839 46559 51689 57942
R &Y YR &) 7203 8087 0 0 0  TLHLRAMHMm 122 141 144 164 185
Hpb gk 1750 942 1944 1287 2359 FAE A 1185 845 881 962 1079
AT IR 139 178 162 219 211 FEEA 2765 2382 2456 2749 3096
oy 7031 8512 7995 10330 10212 #HA% A 2347 2139 2296 2570 2900
AR 1881 1853 1853 1853 1853 W43 A 972 478 659 873 903
ARSI = 27074 29136 28557 28554 28556 W EMAEHIK -2094 -49 -20 -10 -10
KA 1946 2087 2339 2592 2845  HAbdes 121 121 100 90 80
i* ; 10922 11146 10936 11143 11381 ~AAMEEFIE 63 102 100 60 20
N W 4158 4329 3753 3318 2877  BEHMKE 161 124 210 212 211
;H«&#mefmn?? 10049 11574 11529 11501 11453 FEREAME -13 8 -28 -32 -24
# =& 51327 54112 45984 48286 49950  FLAHE -3878 292 752 1083 1618
A G A 17209 20875 14954 18723 21378 F RSP 3 200 102 151 126
FsR il 3396 3008 7302 11224 13496  FLI L H 14 12 10 6 8
REAT 235 B AR AR 7251 8921 0 0 0 AIHEHR -3889 480 844 1228 1737
AR RAT 6562 8946 7652 7498 7882 FRiFAL 646 247 0 0 0
ERS Rk 17263 15533 12619 9992 7367  #F1iA -4535 233 844 1228 1737
KA 2K 13999 12468 9553 6927 4301 VBB AR AR S -782 -161 25 37 52
HALAER ) 5 3265 3065 3065 3065 3065 va & £ 8] % A1 -3753 394 819 1191 1685
R At 34472 36408 27573 28715 28745  EBITDA 203 4038 3913 4770 5774
JHMFRAE 5481 5451 5476 5513 5565  EPS(%.) 2.74 0.29 0.60 0.87 1.23
A 1368 1368 1368 1368 1368
H AN 10434 10264 10264 10264 10264  EXEJuE RS 2021A  2022A  2023E  2024E 2025E
RS & 658 1052 1603 2405 3539 BRKaeA
V3 & N B LA A 11373 12253 12935 14058 15640 2 AN (%) -4.6 9.0 72 12.0 12.8
RAF AR AR AR 51327 54112 45984 48286 49950 B LAYH(%) -896.2 107.5 158.1 43.9 49.5
V28 TBN )4 1Y) -709.1 110.5 107.7 45.5 41.4
KAV A
A F (%) 11.6 12.0 12.8 13.5 14.1
% (%) 99 0.5 1.6 2.1 2.6
ROE(%) -26.9 13 46 6.3 8.2
% EHNAR 1821 2170 2720 2763 5071  ROIC(%) -153 26 59 75 9.7
b IR -4535 233 844 1228 1737  #fmges
718 4K 2744 2715 2463 2789 3201 W R BE(%) 67.2 67.3 60.0 59.5 57.5
w435 A 972 478 659 873 903 % R E(%) 86.0 89.9 84.7 83.4 71.9
BEHX -161 -124 =210 2212 2211 WAL E 1.4 1.2 1.2 1.1 1.0
BEF AT 329 -1646 963 -1888 563 RFLE 0.9 0.7 0.5 0.4 0.5
H ez AR 2473 514 -2 28 4 FiEfeh
BREHAAER -2394 2675 -1601 2546 2996 B EREER 0.8 0.9 1.1 13 1.4
KRS 2805 3304 1632 2532 2051 RAIKEKE A E 6.7 6.9 0.0 0.0 0.0
EeEidy 27 -117 252 -253 252 pATREB AR 53 5.5 10.5 0.0 0.0
A AT AL R 439 746 283 240 207 HEAAE (L)
E R EDHNLR -1985 231 -5354 -4068 4132 AR (AR 2.74 0.29 0.60 0.87 1.23
48 IHE 3K -1217 -389 4294 3923 2272 ARRBERERGATHES 133 1.59 1.99 2.02 371
KHHE 2K 1609 -1531 2914 2626 2626 BRUERARIHES) 8.31 8.96 9.45 10.28 11.43
3@ BRI A 0 0 0 0 0 fHEkE
KRR o 438 -170 0 0 0 P/E 5.2 49.4 23.8 16.4 11.6
ReEFRER -2816 1858 -6734 -5364 3778  P/B 1.7 1.6 1.5 1.4 1.2
R H iR 2576 704 -4235 -3852 2057  EV/EBITDA -190.1 10.0 10.2 8.6 6.9
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LHEMZ, FFRIEFIFR LRGN EZARS (P AL, BBt 3k-F & e o R L& F e
BRHEAR R A F LR T HERRNIEAKLTREN HC3, C4, CSHL BT H . HEFELT LETERRNEAKT L
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

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) W7 A 5 B AR T 5 R L AT

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

Bk WBATEAURE BB 6~12 /N AR, EFA T A e ks R, K A RIS P
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFLERZB; BT HEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
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 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 RAE R AT AT
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Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &
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