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B # 2023/4/26
L AT AL () 67.90
—F & & RAK() 84.00/36.16
EAE(fe ) 90.54
RABFAE(L ) 62.12
B LA (TRR) 1.33
RABALA(TAZ) 0.91
i 3A A BF F (%) 92.94
Rt B

— NG 7 #R300
160%
120%
80%
40%

0%
-40% -+ T T 1
2022-04 2022-08 2022-12 2023-04
FABRR: B

XA RRE

{AQ300 T 7 i )" L4, #H &
2023 3 E H—nN 845 4 R AR
-2022.10.27

(EFFLGARE, TFEFALERAL
AR —N B2 8 R AR LD
-2022.8.26

© 2022 WA K, WHES AR —FFHER, fH “EIN” LR
NE] KA 2022 SR, FILE I 4.453 12 (+28.30%), VEHE4ANE 2172 7
(-61.93%), F=dE4A1IA%4 969 7 (-79.69%), RILLEILARHFH-4190 7
(-163.34%); » &, ARAXLETI 3.92 12, AN bk 88%, £4]%
72.95% (+1.37pct). M EALL THEM BIL 4935 7, M Bt 11%, £4)%
46.07% (-6.18pct); % A%, #F A% A% 21.68% (+7.46pct), &R A%
18.94% (-1.34pct), 454 3% M % 29.60% (+8.58pct), F & A /N8 Ahe Kk &
Her . HRIRGAR R AR = S84 R A AR AT KR B A, AR A 8
Mm%, BN AQ300 € LT, MEIMEK, HKAVLEH 2023-2024 FH#7
3 2025 SR04 Z AN, AT 2023-2025 2 A4 A1 9 H1 R 0.86/1.241/1.77 A
7, EPS 4 %1% 0.64/0.93/1.33 T, LATALM &2 PE 4 %% 105.5/72.9/51.0
Z, BT BT T Ham~ e bGifid, LAEKESRKEE, Y54
Pk AR, B CENT PR,

© 2023Q1 ki, HEAHEEFABAZE—F X

2023Q1 E A E I 1.251C (+53.77%), 13#4+)i4 1655 5 (+385.71%), =3k
A F1E 1592 77 (+806.55%), MANAEZHEK 25 AQ300 & &t L4,
TG EIAT R R A £ RsE, SRR A 25.37% (+7.96pct), FILHE A
% 13.51% (-9.25pct), 454 3% % 33.09% (+6.84pct), #F & F=4k & 3% A Fuk
B 55 AT G ENIE L et KT AR Ko AAVINK PTHCT % 4 7 Aaft
KAy o T RN, A AQ300 &% EMABLEH M EMME, A Tir
B 5% S ) e S bR S, AR AL E R AR R ASEEIR T
O FHRFERERBIOTESFN, THR, TEH LG RZLTEK

N Bl B FH AR LI, TR AC-1 3] AQ300 1K &k 4 & =&, 4l
ik K EZHF, Late., BbE5HE, M FRAFEA £ RN TS
R Re, RBTRAAT AR, THRERFHR, AT ETERE. LFRK
454K, 2022 SARYk BT OAC-1. AQ200L. AQ300 % % L4mék. 100 4& 4
KRN, BATEEAsFT R ARATEMRFTFERE, LT AR,
BRPEN L. AR MAL. AR ASE SR TR XABRN K, B ERR
TR 3D M Al Al BHHRREALENEAN, ALERRFTRZSTH
J R R G A, THRBEAEAE, T BRAGEREAEEG S
ARl MR BLIR &, MR B M AR A E B R, RFEEFERE
B e KA AR Ao 3E ) & 3 7 B 3R A Se MR ) B S e KR PR M

O NG : TRBUETAMNIE, B RAF., LU,

W I 48 & A5 AR AE AT
AR 2021A 2022A 2023E 2024E 2025E
FLAN(ET ) 347 445 667 999 1,397
YOY (%) 31.8 283 49.8 49.8 39.9
Ja B4 4)78(8 7 ) 57 22 86 124 177
YOY (%) 208.2 -61.9 295.2 44.8 42.8
A F (%) 69.3 69.7 70.0 70.0 70.0
% F) % (%) 16.4 4.9 12.9 12.4 12.7
ROE(%) 47 2.0 6.7 8.9 11.3
EPS(#:# /) 0.43 0.16 0.64 0.93 1.33
PIE(#%) 158.7 416.9 1055 72.9 51.0
PIB() 73 71 7.2 6.6 5.8
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E
AT~ 997 1019 1267 1734 2130 BIdKA 347 445 667 999 1397
Na 767 230 386 578 809 Tk A 107 135 200 300 419
R &Y YR &) 69 128 167 275 343 B LAALR M A 3 4 5 7 9
B RN R & 1 7 5 14 13 FEHEA 73 132 160 240 335
AT IR 5 7 11 16 21 FEHER 70 84 107 170 238
oy 97 180 231 385 477 FFRHA 49 97 133 180 252
AR 58 466 466 466 466 W% A -6 -2 -3 -4
ERFH T~ 352 442 513 644 799 FABMAHK 6 6 6 6
KA 7 3 0 -4 7 HAkE 21 8 18 20 20
&~ 151 172 238 360 501  AAMEEHINE 0 8 0 0 0
PR 62 65 69 74 76 BEAKE 1 6 3 3 7
H AR R T 132 202 207 214 230 FAEABME 0 0 0 0 0
¥ x & 1349 1460 1780 2378 2929  FBLANB 58 1 79 123 169
A G A 59 130 455 936 1316 FLIPHEAN 6 0 0 0
48 I 0 0 332 758 1128 #Fksh ok 0 0 0 0
FLAT B8 B AT IR AR 15 50 47 98 105  #AlEHER 58 17 79 123 169
HAbF ) R 44 80 76 79 83  FTiFHL -2 -8 -7 -1 -8
ERS Rtk 31 48 48 48 48 B A)HE 60 25 86 124 177
KAt 0 0 0 0 0 JUHMRAHE 3 3 0 0 0
HALAER ) 5 31 48 48 48 48 & E 8% AE 57 22 86 124 177
%At 90 178 503 984 1365  EBITDA 62 44 112 180 260
JHMFRAE 10 14 14 14 14 EPS(%) 0.43 0.16 0.64 0.93 1.33
%N 133 133 133 133 133
AN 997 1019 928 928 928 2021A  2022A  2023E
RS & 123 119 195 302 449
V3 & N B LA A 1249 1268 1263 1381 1550 & LA A (%) 31.8 28.3 49.8 49.8 39.9
R AR AR AR AR S 1349 1460 1780 2378 2929 ELAYHE(%) 132.1 -80.3 596.0 55.8 375
128 TN 8] 4 F1IE (%) 208.2 -61.9 295.2 44.8 42.8
FAES
24 £(%) 69.3 69.7 70.0 70.0 70.0
% H) £ (%) 16.4 49 12.9 12.4 12.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 47 2.0 6.7 8.9 11.3
BEEHALR 66 -42 20 -65 66  ROIC(%) 28 1.1 5.3 6.6 8.0
b IR 60 25 86 124 177 R
718 4K 27 34 32 38 54 2 AR FE%) 6.7 12.2 28.3 41.4 46.6
w435 A 2 -6 -2 -3 4 % R E (%) -59.1 -15.2 -2.0 14.9 22.2
S TP -1 -6 -3 -3 -7 AR 16.9 7.8 2.8 1.9 1.6
TEFETH -30 -114 92 -220 -154 i FkE 15.0 6.2 2.2 1.4 1.2
H ez AR 8 26 -0 -0 0 FiEfkh
BT EFHALRA -135 -460 -100 -166 201 ER AR 0.4 0.3 0.4 0.5 05
WAL 92 79 75 135 158  mAkK A HEE 6.7 45 45 45 45
EeEidy -46 -390 4 4 4 SAIRFKASEER 5.4 4.1 41 41 41
H AR F AR -90 771 21 -28 40 HREHE (T
HEFEHALR 659 -34 -96 -3 4 AR (R AR 0.43 0.16 0.64 0.93 1.33
PRl 0 HRETALEREMHET) 050 -0.31 0.15 -0.48 0.50
KA 0 BT = (R A AEE) 9.36 9.51 9.47 10.36 11.63
35 A% 38 e 33 fEE &
FANARIE Do 629 22 91 PIE 158.7 416.9 105.5 72.9 51.0
HME T ALK -3 -56 -5 -3 -4 P/B 7.3 7.1 7.2 6.6 5.8
R iR 590 537 -176 -234 -139  EV/EBITDA 134.0 191.7 77.0 49.1 34.6
FAERR: R FFRIEFRI AT
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4 %) % 9
GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE o A LEMNZ, FRIEFIFRZLTMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AETH R AR T A F BT H RN AK RS ACL, COMEBHTH . FEFAFFEFLHTHFRARNIEAK TR
AC4, CoEYEBIFTH, HIUHNEE, FHHMR. B3R R AT P T2 4.

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

DT ARE

RFTEA ARG ARIE S AIRE 0 PT A T T IR R ITAEA R AESARAIE, AFF RIS P K TR KT RIERHT
BRI 2 de KBRS ATA R AT 2o 0T R & AR 690 AT VT R IR B 69 17 3| B & @467 LR M E A=
e, B PR RS STE R F AR IRIEF A A IR 8] 0 MO R . PR BT R0 AT R TAEA R ARIEAL AR
BAET —3 0 RE 5, Rh, LHRR5AREF REARGHERT T LR LA AERAEGFER

BRERTIFEHA

i WA

EN (Buy) A AR 5% T % & I 20% A L
SEEIRE ¥ # (outperform) Rt A8 5% T 7 % & 3 5%~20%;

% (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ) ;

A AT 35 F 7 R I 5% AT o

A%F (overweight) AT A AR AR BAR T 3 & A
TRIFL | it (Neutral) AT Ak b BART 5 R AL AR

A& AT 0k 85 T #EAK T 3% & o
Fix: WHAREAARE R EH 6~12 A A, R T AR R IR R AL, P ARSI P
K300 455, BMAEBHEABAERK. A EIREN R G EEiEARES) R4 (4t
ST 45 IEAREY) . R IR AR ARE 500 R WITIA LR S AR R, RAVEIREEE, RRHEAST LMK AR
B 8RR B BOAFEAT R . RAVR A8 ZAARIFRAR R, AT AT L E B BITE RARE £ B IER
R R RTFANAGEREN, oS iR LM UR I E EXEBORE., HTH % ERSE, UFERL
BRI E 542 8, R REAAR IR IRBR AR 49,

S AT R BT B
AR OB GO AT EAMBIL, RRABILTRFEDIEREAT KRR ARER 8 &A BT ik BAL
EOH L BRIE, BI85 R RIEAT S BAER RS EZME LD .
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FERIEF A A FRN 8] R 220 BHE S AP A R L QIEABENM, TEEIEART FHLH T4,

A EAAE T RAEF A A PR 8] QAT RAR “AnE7) MM IANAAZF (ATERAR “EP”) MER. A3
FABBERAKBARERAEANEF . ARERLELFRIEAZF, &THLREME, RAFRIEAR
FAREERER, wBRAFIEFRIEAE P, F &R FHI%,

RIRERETF AN GINATEG LA L, (AN RRIEZFE LARAR T EM . AIREPTHYTH
TR, SRR ARELEPFELAEZR, FHIEMEA IR BB R FEIEH R A2 5k T B 698F K\ A
Hi#E, RREPT AT, F AR B AN 5] T A AR5 S B &R, KRS P48 4918 R KR TR
BMAE . MAARIZTBEANTRAS L. ERRE, KASTAEELRRETETA. &L AN R — LG9
L. BPREFEIANS TR AELET R0 AREENEGF S 4T, REARIRE N Bh TR RGE—R
Fo KIBEFIIIWETRIRSTRAESNINEF, THREF AL EN. KNS RAKRKIBE LN E
BINAE P BIROET AR, MHERARE R, ANEVNEFELF EAREOEMTELRENRAGTFESLHE L
KA, AR (BERH L) BRI ZTRF . BEMFILT, KRIBE T 91 8 R E LG & LH TR A
BT RN BEMFRLT, AN S R AR B ATRE T OG4EAT N KRBT 5| BT K AT e, EA
REGEMAIERNNGEPF, BAETAREBEAETIER &2 R AR L T K ALAT AR AT 598 IR 458 5 T
%] o

RIRETREM T Moy Mk RAB B 424, 3T 7T 48 35 R AY TP IRAE A B 3k VAP 9 o bk RAB LR 55 4, FRIRIEHR T
SHEAER T RRERE I MU RABREEGAGEBERATEPER TR, HEREGANETHRAIRS
WAEATER S, B P E BT AIZR) KX 2 W 3k 69 3% A XK.
FRIEFREFEAFOHEATTALE, BXRFARIRE TR IERRETIERL S, R RIRE B RGN 5 4R
BREFBRREOIERTRT LS ENGRS R LS I H., FRIEATRERRESRGNIZBNELELEXE,
HREFARERFLEXRRBGEREF,

RIRE MBI RN A« AN AR ERG — A, RIEFAHB @I T, FNKRIEE PG HTAH F R
A B ANGE . KBEANE P MR, RIRE AT 3 TAF AT 7 XFIAEEATA X694 N, P43
A&, RBRY;RBAEMAMAN, RAEFTIZIC KRN 8] A 77 KAE B o T A ARE TR HIR. RH
ARITEATITH) A AN 3] R ARy IR AR ITRARITo

TR AE R AT AT

L& Ll

seib: EETIAANRX L KREL788FT LK F&4x) %15 it KITF488 X & ®\ 5420305 AR 2 F.015
#10E #45 %

BR%: 200120 B[R4 : 518000
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Hohb: AT HMEG AN KE18F 4K KB C2EIE  3uhk: BT S K45 Lsg15 T L 1BESZ
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