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L AT R (T) 100.50
— & & RAK(L) 138.02/87.60
EAA(L ) 129.85
R AEL(T ) 58.76
B A (LRL) 1.29
RABALA(TAL) 0.58
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(Ha L5k golism, EH AL S4
2T R —N 813 8 AR LD
-2022.8.15

(FEMXLSTHEKS, EHAL

o HAE LS ok, FEHALSFHEKE

N B R A 2023 F—FERA, 2023Q1 FAFIK 1571, FlHTE 10.67%,
IREL 2022Q4 3K 8.85%; VFEAAIE 0.84 T, BT 26.74%; fodbja&4
#38 0.50 1270, R TE 46.73%. NDINTHEZR2RFEL5UL%, LE5F
ok % 2023Q1 HEAN 1.14 12T, RlHIEK 22.45%, KREAHHAR, X TFiTL4
IER LR E P E R4 5, BRAVELF AL S A A XA = & A F T A6y
FE NG KA K, ZBH AL 52T ILE, KAV A 2023-2024 443738 2025
F B AT, 3t 2023-2025 S5 92 84 F)0E R 3.00/3.54/4.15 12 TR R 3.99/4.83
1C7L), EPS 4414 2.32/2.74/3.21 T, LATALAN 3t & PE 4% 4 42.7/36.3/30.9 4%,
NelAER AL HA DR T, g FHT TR

® K KA KEN, CROMSLEHhEEK, FALSHABKE
FEEWIRF KA CRO Ak, /238 TRBfAsf RN, 2022 Fn38F K L&
1,000 #7, &ZE 2022 F&, T FH 68,000 #, 2022 23 CRO LA E I
1.10 iz, Rk 2522%, E57 B % 9961 A, FlbigK 43.20%. 2022 S5/
S H AL SFFIN 412107, FIHIEK 14.67%, HE+, 5% 2022 F 12 A%
SRR E R, 5] 2022 F 7-11 A LS EIVEAN 1.92 L, FHEK
2&n%,x§i%%io

O miZARKE, AR, £FREHEEHHEME

TN TN B B AR F NS A F 2022 58 AL 11 AIRAIIZ, SRR L Fe
M R IEFERIBRAAE FEBNET, & R KBRS )t — F ik, BB,
£ B LT ST 2022 5F 11 A FHEE%, #t— T RA N ELKRE B8 &
TR%R8 7 o B E TARMAM LY, BMA A, it KESHIBRE
SHRHBTEE 5T BT, EANE) AT B BIR ST Lk,

O MR T: EHLETHRES., ILRES. HWFTHAIRSTHE LT HE, BT
AL & A F R

F AR K — N 5] 13 8 AR e A e S
TSR AT E s A AR 2021A 2022A 2023E 2024E 2025E
£ -2022.5.3 B AN (E F ) 965 575 690 838 1,024
YOY (%) -39.5 -40.5 20.1 21.4 222
)3 54 A E (| ) 720 303 300 354 415
YOY (%) -36.1 -57.9 -0.9 17.8 17.4
) F(%) 94.0 85.0 85.0 85.0 85.0
% #) £ (%) 74.6 52.8 435 422 40.5
ROE(%) 10.7 4.8 45 53 6.2
EPS(#5#/7T) 5.57 2.35 2.32 2.74 3.21
P/E(4%) 17.8 423 427 36.3 30.9
P/B(4%) 1.9 2.0 1.9 1.9 1.9
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 6719 6024 6366 7002 7785  FAMA 965 575 690 838 1024
N4 2872 2380 2858 3470 4241 RSN 58 86 104 126 154
R MK E A B AR 3K 154 141 0 0 0  TLHLRAMHMm 13 8 10 12 15
Hpb gk 5 6 8 10 12 ZFLHA 81 124 152 183 221
AT IR 17 11 22 18 31 FEER 60 83 99 118 142
oy 25 47 39 66 63  KHEA 40 60 70 84 100
H AT 3646 3439 3439 3439 3439 ME% A -4 -70 -62 -68 -62
R T~ 171 546 539 532 521 = RALAR K -11 -9 -6 -8 -12
KA 0 0 0 0 0 Ak 67 15 21 26 32
B3~ 59 139 136 134 131 AAMEEFhE 34 -14 0 0
TF = 1 1 1 1 (V& 3 &1 40 69 0 0
H AR R T 111 406 402 397 390 FAEAEME -0 0 0 0
¥ x & 6890 6570 6905 7533 8306  HLAHE 842 343 332 401 474
A G A 98 125 159 757 1518 FdshlA 5 0 0 0 0
s BHE K 0 0 83 680 1441  Fdsb b 1 0 1 2 1
REAT 235 B AR AR 13 29 0 0 0 AIHEHR 845 343 331 399 473
HAbF ) R 85 96 76 77 78 PriEAL 125 39 30 45 58
ERS Rtk 40 76 76 76 76 #FE 720 303 300 354 415
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 40 76 76 76 76 Y28 A 720 303 300 354 415
%At 138 201 235 833 1594  EBITDA 782 295 291 369 470
VHE ARG 0 0 0 0 0  EPS(%) 5.57 235 232 274 321
A 68 129 129 129 129
AR 4853 4793 4793 4793 4793 EX g S 2021A 2022A 2023E 2024E 2025E
RS & 1809 1432 1662 1911 2173 kg H
V26BN S RERE 6752 6369 6670 6700 6712 LA (%) -39.5 -40.5 20.1 21.4 222
RAFA R AR A 6890 6570 6905 7533 8306 & W A)IH(%) -36.0 -59.3 3.1 20.7 18.3
V38 TBE) AT ) -36.1 -57.9 -0.9 17.8 17.4
KAV
25 & (%) 94.0 85.0 85.0 85.0 85.0
A E (%) 74.6 52.8 435 422 40.5
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 10.7 438 45 53 6.2
BEEHALR 643 249 382 305 390  ROIC(%) 262.1 43.0 522 63.2 80.5
b IR 720 303 300 354 415 Bixse A
718 4K 23 24 36 42 48 T RATE(%) 2.0 3.1 3.4 11.1 19.2
w435 A -4 -70 -62 -68 62 & RATRE (%) 422 -37.0 -41.5 -41.6 -41.6
#ZFEMK -40 -69 0 0 0 AEE 68.3 48.1 39.9 9.2 5.1
TIERELH -65 -4 107 23 -2 &FE 67.8 47.5 39.5 9.1 5.1
Atz T LR 9 65 -0 -0 -0 FiEfkS
BT EFHALRA -2549 -64 -29 35 37 ERARAHE 0.2 0.1 0.1 0.1 0.1
WAL 48 156 29 35 37 kB EAHE 5.6 3.9 0.0 0.0 0.0
EeEidy -2541 -20 0 0 0 AR ASEE 4.5 4.1 7.1 0.0 0.0
A AT AL R 40 111 0 0 0 HE#E (L)
EFEHASR 4712 -704 42 -255 342 BROKEGRATREE) 5.57 2.35 2.32 2.74 3.21
48 IHE 0 0 83 597 761  ERAEENERFIIED 497 1.93 2.96 236 3.02
KA 0 0 0 0 0 HRETE(RIAER) 52.26 49.30 51.62 51.86 51.95
£ 38 B3 e 17 61 0 0 0 AEMEeE
FANARIE Do 4711 -60 0 0 0 PE 17.8 423 42.7 36.3 30.9
HME T ALK -16 -706 -41 -852 -1103  P/B 1.9 2.0 1.9 1.9 1.9
R iR 2807 514 395 15 11 EV/EBITDA 8.1 23.9 22.8 17.9 14.1
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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.

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,

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 | (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
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 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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