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L AT R (T) 34.50
—F & & RIK(T) 39.15/12.00
E AL ) 141.64
AABFAL(C) 113.11
2L A(TRR) 4.11
FABELA(TIR) 3.28
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® 2023Q1 MAFIHMIE, FIFHRLF RIS LGHEK, 54 “IN” #4
INE) 2023 SFH—FFEFRAE LI 11.88 1270 (FlH+17.64%), 52 I3 £ 4 A
18 1.98 2T (BlH+116.02%), =M ie=dkiz 4410 1.91 2 (R H+129.59%)
NE] 2023 FH—FEANEEKEE, TEF: NI MEN LA BAER
B Ak S AT B AR BAT, BB ARAAE S RO B LK A AT B A AR R
e K, KT Bk 5545 F A0, KAV LA 2023-2025 S B AN,
i8] 2023/2024/2025 SF 13 B % A5 5 A 7.49/8.98/10.17 (2023-2025 FAT1E
7 6.89/8.26/9.61) 1L, 3t EPS %A% 1.82/2.19/2.48 ., %ATALMN 3 PE
DA 18.9/15.8/13.9 45, AAVA A/ 8] = Kk 545 A R35 K Ak 4120 0% K3 Ak 47
HEWK, B “ENT HL

® F R EEHRAF, NI AIGC 48 XHF K BN

2022Q1 7 8] £ F) F H 34.15% (] Fo-4.46pct, 3R Fo-4.65pct) , 454 3 Fl - 3.89% ()
Fb-15.28pct, FrL-0.83pct), E I AE A 4.91% (R H+0.27pet, 3 k-0.70pct),
AR R RER 529% (FH-0.37pct, FF-0.68pct)o REHAN, 3 454E % £
R B T, b T8 5 Rk 5 IR Q1378 4 Mk I & R %k 2
Z, RE NN BARS . ARIEN S NE, N RE AFEFREZKF, Hiho
25 AIGC 48 X B R 695 K ) B, ¥ Al HARBAE TR aTas ks, £$RRE®E
M, BB SR

® RRFF 6L AMAESTD, BMZRMA; HFRAKHUAN T LHS
NE T 4 A 26 B RAA TR KAT NS, HRIFE S8 LAtk KATH A BE H
F “FF 6 LaA A A EEIRR B, R B FERE, NSRRI
M BRI 49 80%, M B 27 A A TR 8] F AR, E— b KA 8 g
HER, BN S T AR RS . LI, NSRS T G, 3 B
#ATT 3D AR, AL ML “nIEE”, FREXRT T EH8KE%F)
ERRBEERZRA, AATRHETHE, EHFELEFHFEEK,

O MR : HFRAKTH, Uik, RFEHLFDERAALF,

&) -2022.8.31 W % 8 B A B A AR
Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 3,807 3,915 4811 5,545 6,165
YOY (%) 48.6 2.8 229 15.2 11.2
)3 54 A (A 7 ) 574 349 749 898 1,017
YOY (%) -47.5 -39.3 114.8 20.0 13.2
%ﬂﬁ(%) 40.7 38.7 40.2 41.4 41.7
% %‘Jﬁ(%) 14.9 9.1 16.7 16.7 17.0
ROE(%) 23.1 13.1 22.7 214 19.9
EPS(#3#/7.) 1.40 0.85 1.82 2.19 2.48
P/E(1%) 24.7 40.6 18.9 15.8 13.9
P/B(#%) 5.8 52 4.1 33 2.8
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1351 1725 1682 2417 3274 FRMA 3807 3915 4811 5545 6165
Na 582 757 1053 1746 2513 FAmA 2258 2400 2879 3251 3592
R MK E A B AR 3K 323 443 0 0 0  TLHLRAMHMm 16 15 35 39 34
Hpb gk 30 36 45 49 56 EAHEA 523 476 592 776 795
AT IR 63 74 94 100 16  FE%A 212 228 289 333 333
oy 318 381 457 490 556  HEER 219 265 289 333 370
AR 35 33 33 33 33 MEHA 27 7 11 4 -16
ERB T 2637 2681 2873 2980 3041 = RALAR K -6 -95 0 0 0
KA 22 136 242 348 455 HAulk s 71 38 35 40 46
2w 390 395 525 581 602  AAMETFHAE 9 2 27 33 17
TF = 71 88 38 -16 77 BRENE -14 118 152 66
H AR R T 2154 2062 2068 2067 2062 T RS 0 0 20 25 11
gl 3 3988 4405 4555 5397 6316  FLAHE 632 437 926 1073 1212
A G A 1309 1526 869 908 895  FaAkIMA 0 0 0 0 0
s BHE K 408 506 506 506 506 BRI E 3 3 3 4 3
REAT 235 B AR AR 366 632 0 0 0 AIHEHR 629 434 923 1069 1209
AR RAT 535 387 363 401 380 BTiFAL 62 76 120 143 162
ERS Rk 225 151 154 153 150  #F178 567 358 803 926 1046
KA 2K 55 0 3 2 -1 VBB AR AR S -6 10 55 28 30
HALAER ) 5 170 151 151 151 151 va & £ 8] % A1 574 349 749 898 1017
R At 1534 1676 1023 1061 1045  EBITDA 695 504 984 1130 1259
VHE ARG 6 25 79 107 137 EPS(%.) 1.40 0.85 1.82 2.19 248
A 404 406 406 406 406
FTANAR 37 49 49 49 49 ERXRZuEATES 2021A 2022A 2023E 2024E 2025E
RS & 2023 2250 2880 3665 4560  MmKEeA
12 B EN A RAE RS 2448 2704 3453 4229 5134 F LN (%) 48.6 2.8 22.9 15.2 112
RAxA R AR A 3988 4405 4555 5397 6316 & LAH (%) -51.8 -30.9 112.0 15.8 13.0

V2B TE N )4 Y) 475 2393 114.8 20.0 132

KAV A

A F (%) 40.7 38.7 40.2 41.4 41.7

A E (%) 14.9 9.1 16.7 16.7 17.0
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 23.1 13.1 22.7 21.4 19.9
BEEHALR 541 582 402 789 917  ROIC(%) 183 113 20.4 193 18.0
b IR 567 358 803 926 1046 2% ge S
718 4K 55 62 57 72 83 T AE%) 38.5 38.1 22.5 19.7 16.5
W %% A 27 7 11 4 -16 F AR E (%) 5.4 8.6 -15.4 -28.5 -38.1
S TP -8 14 -118 -152 66 AL E 1.0 1.1 1.9 2.7 3.7
TIERELH -86 32 295 10 88 & E 0.7 0.8 13 2.0 29
Atz T LR -15 109 -56 =72 42 HERS
BT EFHALRA -128 -169 -84 31 51 ER AR 1.0 0.9 1.1 1.1 1.1
WAL 105 67 143 73 38 Rk HEHFE 13.3 10.2 0.0 0.0 0.0
Kz 96 92 -105 -106 -107  RAIREAEE 25.0 14.4 25.5 0.0 0.0
H AR F AR -119 -10 165 210 94  Hm#EEE ()
EFEHASR -463 -297 -22 -127 99 ERROK E (RATRETE) 1.40 0.85 1.82 2.19 2.48
48 IHE -66 98 0 0 0 RN 1.32 1.42 0.98 1.92 223
KA -160 -55 3 -1 3 BRAT A (RIAER) 5.96 6.59 8.41 10.30 12.51
£ 38 B3 e 2 2 0 0 0 AEMEeE
FANARIE Do 16 12 0 0 0 PE 24.7 40.6 18.9 15.8 13.9
HME T ALK -254 -354 -25 -127 -96 P/B 5.8 52 4.1 33 2.8
R H iR -53 125 296 693 767  EV/EBITDA 20.4 27.4 13.8 11.4 9.7
FAERR: R FFRIEFRI AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR B AR 6944715 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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,
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