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® 2023Q1 b HAE, FBHTHEEAMK, THHERES, £H “EN” K
N 8] KA 2023Q1 W4, 2023Q1 EME K 1.64 12T (-14.2%), 12#4 4114 0.75
17t (-26.22%), 4edEVz2 444108 0.63 12T (-34.96%). 4852 Tk & KA
WAEHFY, EAMTABATAN, it 2023-2025 SF)2 &4 404 % 5.41/6.80/8.53
fe . (JRA8% 6.83/9.00/11.50 12 .), & EPS % 3.73/4.69/5.89 T, % ATALM ¢
K& PE 7 22.3/17.7/14.1 4%, 12\ 8| © 332420, @B H 4 1531271, Mt
T AZiT 180 AT/RL, #MA& LR, TR = AL # %) 83-166 77 AL, & 48] %
& A 29 0.58%-1.15%, F4&3F AT R TR SAACK A ; LIk, 8] = fefi
TR R TR R B, B CENT TR

O BFELTHFAEAHEE, N EARBRA KT HFEERR

M HE KA, PEEF A oLt o Bk BA i B HS R, 202301
TEGRTHEE KR, TLERRTAERE, FEER S o2ImE 02
5 % B b 50 -42.28%/-10.50%, #H 2B & E 5K 6.6%/6.1%, Rl E
-2.1/+0.3pcte AA B Bk, NaBE Tk F A Em 246, ARELS
AR NG 8 FRRY, 20 ERHATABR, AHORTEIEFTH LMoL
AEAN, R AH SR, EAIEF L EEMR.

® 2023Q1 AR ) Fe BB R ) EHARE, AT

Z A8 7 : 2023Q1 £ A1 F T 4 16.2pct £ 52.98%, 4 #)F T4 7.4pct £ 45.39%:;
) e A & A 653% (-20pct), ME/EE/FRIM HFRER LT
-0.2/-0.3/-0.1/-1.4pct, £ & Z AT LA R G 30R T ABASAT HHA L3 %
T8, Eiafk A : 2023Q1 28 EFH I A 0.37 10T (-56.0%), .k 2023Q1
X, BREASLA 2351 (+67.5%), A% B4 K% 256 X (FH+51 R).

O N[eRT: FHRAKTAMMY., BHELHLE KA. THEFME

. W % & Ao B A I AT
&) -2023.2.2 A 2021A 2022A 2023E 2024E 2025E
(LHAEMTIAE, EREAEM  BLRA(TF L) 498 906 1,143 1,563 2,040
PRy A S e —a A4 e i _YOY(%) 1035 819 26.1 36.7 30.6
)3 B4 A (B 7 ) 240 460 541 680 853
) -
#) 20221027 YOY (%) 228.2 92.1 175 25.7 255
4] F (%) 64.1 63.3 55.9 54.1 53.2
% 1 % (%) 481 50.8 473 435 418
ROE(%) 25.0 8.8 93 106 118
EPS(#i§/ 1) 1.65 3.18 373 4.69 5.89
PIE(1%) 50.3 26.2 223 17.7 14.1
PIB(4%) 126 23 2.1 19 17
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E £ (8 % L) 2022A  2023E  2024E
AT~ 702 4898 5492 6052 6522  BIKA 498 906 1143 1563 2040
Na 257 3073 4308 4624 4612  FAdmA 179 333 504 717 955
R &Y YR &) 61 159 172 229 305  FALAAR M 4 5 8 10 13
By TR E 0 1 0 1 1 BLHA 6 6 6 9 1
AT IR 4 1 3 18 10 #2Z%A 15 17 21 29 38
oy 130 205 414 415 657  HAEA 27 44 51 73 94
H AT 250 1449 596 765 937 ME%A 2 -16 -57 -43 -36
ERFH T~ 721 1307 1596 2095 2616 T BAARK -1 -2 -3 -4 5
KA 3 7 8 10 12 Htbdes 12 13 11 12 12
&~ 609 998 1261 1699 2166  AMAMET Ik E 0 0 0 0
PR 29 69 108 146 183  H&FAHMHE 13 5 6 8
H AR R T 80 234 219 241 255  FAEAREME 0 0 0 0
# =& 1424 6206 7088 8148 9138  FH LA 277 536 628 790 991
A G A 354 590 953 1387 1556 &I 0 0 0 0 0
FsR il 11 0 7 6 4 T ik 0 0 0 0 0
R A AR RO AT IR 279 511 777 1059 1322 AHEH 277 536 628 790 991
HAbF ) R 64 79 169 322 230  FPiFAL 38 76 87 111 138
ERS Rk 111 360 339 357 361 HF)E 240 460 541 680 853
KA 2K 45 267 261 278 2718 UHRMRAEBE 0 0 0 0 0
e R AR 66 93 78 79 83 Y3 && 8 S AE 240 460 541 680 853
R At 465 950 1291 1744 1918  EBITDA 321 549 618 793 1036
JHMFRAE 0 0 0 0 0  EPS(%) 1.65 3.18 3.73 4.69 5.89
WA 60 145 145 145 145
AN 382 4188 4188 4188 4188 2022A  2023E  2024E
R & 517 917 1389 2026 2798
12 BB S RERE 958 5256 5797 6404 7220 FLAAN(%) 103.5 81.9 26.1 36.7 30.6
R AR I AR AR S 1424 6206 7088 8148 9138 & AH(%) 225.9 935 17.1 25.9 25.4
V38T E)AF T 228.2 92.1 175 25.7 25.5
FAES
24 F(%) 64.1 63.3 55.9 54.1 53.2
% F) % (%) 48.1 50.8 47.3 435 41.8
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 25.0 8.8 9.3 10.6 11.8
BEEHALR 288 329 713 1085 810  ROIC(%) 21.7 71 73 8.4 9.6
A 240 460 541 680 853  ZfhfeS
718 4K 48 87 92 128 174 37 AR E(%) 32.7 15.3 18.2 21.4 21.0
W %% A 2 -16 57 -43 36 & R E (%) -136 -51.6 67.2 -65.2 -57.3
S TP -0 -13 -5 -6 -8 A E 2.0 8.3 5.8 44 42
TETEEHN -4 221 141 328 172 RFE 1.3 76 5.2 4.0 37
H ez AR 3 31 1 -0 0 FiEfkh
BT EFHALRA -515 -1581 415 777 846 B FRAMEE 0.4 0.2 0.2 0.2 0.2
WAL 365 487 281 492 524  RKEEEHE 8.2 8.2 6.9 78 7.6
Kz 0 -1107 -1 2 2 RARBAEE 0.7 0.8 0.8 0.8 0.8
H AR F AR -149 -2200 695 -287 324 EHEARAR ()
EFEHALR 272 4045 107 9 24 RO A (R AREE) 1.65 3.18 3.73 4.69 5.89
48 IHE 1 -11 7 -1 2 BREEHERGAED 1.99 227 4.92 7.49 5.59
KA 45 222 -6 17 FROF T (RATHER) 6.61 36.27 40.01 44.20 49.83
£ 38 B3 e 15 85 0 0 i S
FANARIE Do 259 3806 0 PIE 50.3 26.2 22.3 17.7 14.1
HRE T4 -48 57 106 -7 26  P/B 12.6 23 21 1.9 17
A4 Y A i 45 2796 1235 317 -12  EVIEBITDA 36.6 14.7 12.4 91 6.9
FAERR: R FFRIEFRI AT
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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.

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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,

e S e 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 &
TRFR 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 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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
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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 %,
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