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L AT R (T) 24.09
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® /3] 2022 & 2023Q1 kG BRIFHREEK, FTRENRAAD

N B RSB —FAR, 5] 2022 FEIBIHL17.67 1T, BlHIEK 41.16%:;
FIFAEAE 219107, R K 93.03%. SrE B, 258 2022 F8-F TR
7 S4B E T IE 230%, LA ) F Smsnil, BaAHA R, 2 SN
A& 2F LS. N8 2023Q1 LB K 480 12T, Flrb3gk 3525%; EM3H
A A8 5180 71 T, FlHIEK 52.28%. » 8] B A AL 1 AT # AT, 2022 F & 2023Q1
E2AEHHR 26.35%% 26.02%, #HFE LA 2.06 & 3.35 4 pete EE 2023
AF, NIABHEAKRE PR &., BAE T £MN4EHF 2023-2024 55
B AV, S FTE 2025 SFFM, T A 8] 2023-2025 S5 24 A 0E A
2.91/3.99/5.28 1.7, %t & EPS 0.98/1.34/1.77 7., % AT AZ 3+ & PE % 24.6/18.0/13.6
&, St s i “ENT TR,

O ALk R ELE, NARETHTIRMFRRAL, ERNAFTRKTH

N B MG RIF R KA WERE 25, BENLSEER T e, FBFSK
K, 2022 F, ANEAFRT TSN R 62810, BlHIE 59.02%, IRF
B bR K, B A EAT LM A RARE AR, B ARAKEE Y1 R X E
B —o RIMEIAN, ERNA DT EEGEAER, CRATLRAENEZET
Mo N AL OIEHALT EHE, PR, FE, ABRAE, MEAENG LA
EHE R, ARBI5E P REWMBRFR, WHE P F IR ORI A=
ERMER, FARTE Y KEE P ayetE, REFREKE,

o BHEHME LA LS, THEE S REEAE P Bk

2022 5, NS IFREAIRIAN N 7.83 1L, FIHHEK 46.60%. » 34L& HAH
MITEASK IR B RS, FFAM, HEER, £ LR FXEP RIS X &%
RN, TN S AR B R AR P S mpATR. 2022 N8 AR
RIS TIRAIRAEF, FaFiee k., FledaSyrdnatiok, A2
FAA AR L F LK,

O N [eRT: #oudT A Ao m AT B, ILEZF . RHFNAE L

W % 8 B A B A AR
Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 1,252 1,767 2,306 3,024 3,808
YOY (%) 20.3 41.2 30.5 31.1 26.0
)3 54 A (A 7 ) 113 219 291 399 528
YOY (%) -10.9 93.0 33.1 36.9 323
%ﬂﬁ(%) 243 26.4 26.5 27.0 27.5
% %‘Jﬁ(%) 9.1 12.3 12.6 13.2 13.8
ROE(%) 10.7 17.3 18.8 20.9 21.9
EPS(#3#/7.) 0.38 0.73 0.98 1.34 1.77
P/E(1%) 63.3 32.8 24.6 18.0 13.6
P/B(4%) 6.8 5.7 4.6 3.8 3.0
HERR: BR. FFRIEFT LI
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nafEERHBE
M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 970 1192 902 1217 1442 BB 1252 1767 2306 3024 3808
N4 418 417 543 713 898  wikm A 948 1301 1695 2209 2762
R MK E A RO H R 3K 350 443 0 0 0  TLHLRAMHMm 7 9 12 14 16
Hpb Ak 20 18 31 33 48  FLHA 31 41 46 60 76
AT IR 2 0 3 1 4  FERR 88 125 150 184 221
B 143 252 263 408 431  FARHA 57 70 83 106 133
Hp AT 38 63 63 63 63  MEHHA 6 32 -1 14 19
R T > 464 713 996 1332 1530  FAR{EHIK 3 -6 -7 -3 -4
KA 0 39 78 116 155 HAbdei 3 3 4 4 3
2w 267 418 658 944 1094  NAMAEE AlH 2 -10 -4 3 -5
TF = 104 101 112 125 136 #AHME 12 -0 1 1 1
H AR R T 93 155 148 147 146  FEREME 0 1 0 0 0
# =& 1434 1905 1898 2549 2972 HLAE 123 240 315 435 574
A G A 372 570 278 573 514 RN 0 0 1 0 0
s AR 0 30 128 415 335 BRI IS 0 6 2 2 3
REAT 23 B AR AR 276 416 0 0 0 AIHEHR 122 235 314 433 572
HAbF ) R 96 124 150 157 179 PFrig#t 9 17 23 35 46
ERS Rk 3 80 73 67 58 #FE 113 218 291 398 527
KA 2K 0 50 43 37 28 VBB AR AR S 0 -1 -0 -1 -1
HALAER ) 3 30 30 30 30 a&E 8 AIE 113 219 291 399 528
R At 375 650 352 640 572 EBITDA 162 284 391 548 731
VB ARG 0 -1 -1 2 -3 EPS(%) 0.38 0.73 0.98 1.34 1.77
A 298 298 298 298 298
FTANAR 354 367 367 367 367 ERZERTES 2021A 2022A 2023E 2024E 2025E
RS & 447 612 820 1101 1489  RKEeH
12 6B S RERE 1058 1256 1548 1911 2403 FLMAN(%) 20.3 412 30.5 31.1 26.0
RAxA R AR A 1434 1905 1898 2549 2972 F L ALHE (%) -14.9 95.8 31.2 38.1 322
V2B TE N )4 Y) -10.9 93.0 33.1 36.9 323
KAV A
25 & (%) 243 26.4 26.5 27.0 27.5
A (%) 9.1 12.3 12.6 13.2 13.8
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 10.7 17.3 18.8 20.9 21.9
BEEHALR 225 262 399 391 690  ROIC(%) 16.4 253 26.8 26.6 31.4
A 113 218 291 398 527 RS
I8 4K 52 56 86 117 159 = G E(%) 26.2 34.1 18.5 25.1 19.3
w435 A 6 32 -1 14 19 % AR E(%) -38.9 262 231 -12.8 21.6
BEHRE -12 0 -1 -1 -l Ak E 2.6 2.1 32 2.1 2.8
BEFELH 39 -19 22 -139 -6 sFhbE 2.2 1.6 2.3 1.4 1.9
Atz g AR 27 38 3 2 2 BEBRA
BT EFHALRA -119 -283 -372 -455 -361 ER AR 0.9 1.1 1.2 1.4 1.4
WAL 164 223 330 414 319 R EEEE 4.1 45 0.0 0.0 0.0
EEidy 49 -65 -39 -39 38 mATKEHK A HE 42 4.0 8.7 0.0 0.0
H A F AR -4 5 3 2 -4 FRAE (L)
EFEHALR -43 23 1 -55 63 FERROK G (RATRETE) 0.38 0.73 0.98 1.34 1.77
48 1045 3 0 30 98 287 81 BREENERCRAHRES) 0.75 0.88 1.34 131 232
KA 0 50 -7 -6 9 BRAT A (RIAER) 3.55 422 5.20 6.42 8.07
& B AL A 3 0 0 0 0 AEMEeE
FANARIE Do 24 14 0 0 0 PE 63.3 32.8 24.6 18.0 13.6
HAeEFAALR -70 71 -90 -336 27  P/B 6.8 5.7 46 38 3.0
B A ¥ A iR 48 19 29 -118 266  EV/EBITDA 41.5 24.0 17.3 12.6 9.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A HC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AR T 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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 AE 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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