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L AT () 13360 © 2023Q1 L& THH, £H “EN” A
— 4 R RAK(T) 213507315 /A 8) AT 2022 43R Ae 2023 F—FI, 2022 NSRBI TE5 L, R
EFAE(L ) 8855 K 96.0%, YaHAFA)iE 1.54 1T, FIHIEK 91.1%, 4=3k4F109 1.47 e, B
FRBHE(LT) 4851 HE+117.6%, FA&FA. 2023Q1 3 EHUKAN 2.32 12T, R K 58.7%, U3
BEA(LIR) 0.66 ZFAE 3254 77 ., BT 2.1%, 4=3dE4 A0 3199 77 T, FH+1.7%, L4
AR I A (TRL) 036 KT AR 5 B3 88 IR A F 4 2 38 SRR A AR T R, AR B 2023-2024
i 3ANF e F E (%) 12156 SFH#735 2025 S B A TN, TRt 2023-2025 02 B4 A iE A 2.07/3.26/4.85 12T
(M4 2.70/4.50 1z, 2025 SFA#38), EPS 4 3.12/4.92/7.31 T (A[{A A
BHAEEB 4.07/6.78 L, 2025 FH#73E), HATIRM A PE %4 42.9/27.2/18.3 f&. » &£ H
‘ - N 75 ZARE R bl RIBE BAT LN B LR KRES ), ARILEME < 2346
PR TR RE kMK, BH CENT A
150% 02022 F UG ZHHEK I BRMTHLRAEFRRAMSET KK
100% Sk 5, #EERIAF, JAN 3851, Lk 51.08%, FltigK 92.56%. /3
S0% KonBERPCARREZRAERARNELEEFoif, FTEHEERFII,
Z% BB, ARA, B —A KA. EAEAS BIRS R E S, KR,
-50% T T d N .
2022-04 202208 202212 202304 XN 279127, &bk 37.00%, Fb+118.07%, /A E)A Bix X T FHABEK T, L
HBER: BR THR, F kR, # eIt K. LH5TH Bk L EE M REAR T 5T F K,
FEREPOREIMEELR, TENK, EAFTLEKS L, @5, TLER
*aE A RIRE FodZ, %&b 4.90%. 5.15%F= 1.86%.
(FEREA R, EsEs gy ®2023QLMAR L3 K 58.7%, 1284 AlER T H 2.1%

BB TN ) 2023Q1 A 5] FIAMN 2.32 /¢ 7., F)HLiE K 58.7%, V284 AiH 3254 77 T, Té]‘kb
20221025 T 2.1%. £ & £F)F 40.87%, RLWEFE A357% TFF 2.7 N8 5. 4HE.
(FfeRE X BRBEWE, F 270 R R A4 B AR 2022Q1 9 12.7% K @A | T 2023Q1 49 25.2%),

BN A e R sy ERARNART X EIT G AR I R I e e B KA AN

-2022.8.23 ® X [edR: BN REHaE Kfott gk, THFIEKTRABRNLEF,

AR B9 WL A s B A T

(EAMADCDRIEEST, L g 4 10 2 fo kAo A

& THMARIE RN AERE 7 2021A 2022A 2023E 2024E

ALY -2022.8.14 % WA (B 7 ) 385 755 1,175 1,666 2,275
YOY (%) 70.1 96.0 55.7 41.7 36.5
)2 A 4 A (B 7 ) 80 154 207 326 485
YOY (%) 453 91.1 34.3 57.8 48.7
24 % (%) 406 41.9 42.2 42.8 43.1
%A £ (%) 20.9 20.4 175 19.6 21.3
ROE(%) 11.1 18.4 19.8 24.0 26.5
EPS(#:#% /) 1.21 2.32 3.12 4,92 7.31
PIE(f%) 110.0 57.6 42.9 27.2 18.3
PIB(4%) 12.2 10.6 8.5 6.5 48
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2= R ER (BT L) 2021A  2022A  2023E  2024E  2025E 4 (8 % L) 2022A  2023E  2024E
AT~ 787 991 667 872 1194  FRHEA 385 755 1175 1666 2275
Na 78 130 261 323 507 Bk 228 438 679 953 1294
PR &Y YR &) 313 536 0 0 0 BLHLAMW 2 5 8 11 15
B RN E 1 1 3 3 5 ZLHA 22 34 53 75 102
A KK 5 10 13 20 25  EEER 24 44 127 151 166
B 116 227 304 441 571  HA%A 28 55 86 122 166
AR T 273 86 86 86 86  MHHA -1 -1 -2 -3 -6
SERFH T~ 189 374 457 565 713 FABMAHR K -2 5 0 0 0
KA 0 0 0 0 0 HAukd 0 0 0 0
B % 5~ 33 255 309 378 475 DMAMEE IS 0 0 0
T 12 24 28 32 38 BEANE 6 2 3
H AR R T 144 95 121 154 200  FAEAEME -0 -0 -0 -0
¥ x & 976 1365 1124 1437 1907  BLA)HE 80 172 226 361 540
A G A 252 500 57 58 59  FakshMA 11 3 7 8 7
FER il 0 0 0 B & 1 2 1 1 1
R A AR RO AT IR 232 438 #) 78 %50 91 174 232 367 546
HAbF ) R 20 62 57 58 59  FriFAL 10 20 26 42 62
ERS Rk 1 28 24 20 16 #F4 80 154 206 326 484
KA 2K 0 25 21 17 14 VHBRAEAHZ 0 0 -0 -0 -0
AR R 1 3 3 3 3 EEENEEAE 80 154 207 326 485
® At 253 528 81 78 75  EBITDA 95 183 254 394 579
JHMFRAE 0 0 0 -1 -1 EPS(%) 1.21 232 3.12 4.92 731
%N 66 66 66 66 66
H AN 466 466 466 466 466 EXJupRied 2022A  2023E  2024E
[ &1 191 305 486 762 1152 RKk#eS
12 B EN A RAE RS 723 837 1044 1360 1832 & LM (%) 70.1 96.0 55.7 41.7 36.5
R AR A AR RS 976 1365 1124 1437 1907 & L AHE(%) 46.5 114.9 31.4 59.2 49.7
V38T E)AF T 453 91.1 34.3 57.8 48.7
FAES
24 F(%) 40.6 41.9 42.2 42.8 43.1
% F) % (%) 20.9 20.4 175 19.6 21.3
NEAEER(TH L) 2022A  2023E  2024E  2025E EEEIE(CH) 1.1 18.4 19.8 24.0 26.5
BEEHALR 25 38 246 211 383  ROIC(%) 14.3 21.2 25.8 30.9 35.9
%A1 80 154 206 326 484 fEfREEA
I8 4K 6 1 27 35 45 T RATE(%) 25.9 38.7 7.2 5.4 4.0
w435 A -1 -1 2 -3 6 % R E (%) -10.6 111 -22.3 -21.9 -26.5
#ZFEMK -3 -6 -2 -3 4 REkE 3.1 2.0 11.6 15.1 20.2
TETEEHN 67 -135 17 -143 2137 #EkE 1.9 13 46 5.6 8.7
Atz g AR 9 15 0 0 0 EERS
BT EFHALRA -379 2 -108 -139 -190 ER AR 0.6 0.6 0.9 1.3 1.4
WAL 142 188 110 142 193 mAkKAE R 2.7 3.2 0.0 0.0 0.0
Kz -239 184 0 0 0 RAMKHKAEE 3.0 29 6.7 0.0 0.0
H A F AR 2 7 2 3 3 HFRA#E ()
EFEHASR 396 -8 -8 -10 9 B E (R ATREE) 1.21 2.32 3.12 4.92 7.31
48 IHE 0 0 0 0 0  HBEHEACIED 0.38 0.57 371 3.19 5.78
KA 0 25 -4 -4 3 BRAR A (RAMER) 10.91 12.63 15.75 20.52 27.64
38 S 17 0 0 R F
FANARIE Do 380 0 0 P/E 110.0 57.6 42.9 27.2 18.3
HAE T4 R 0 -33 -4 -6 6 P/B 12.2 10.6 8.5 6.5 48
R iR 43 33 130 62 184  EVI/EBITDA 91.8 47.9 33.9 21.7 14.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

DA IFARE

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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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
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