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L AT (L) 7.20
—F R & RIK(T) 8.82/6.07
EAE(L ) 357.30
FAB AL (L) 356.54
B A(TRR) 49.63
FABME A (TLRR) 4952
U 3 A A #FF (%) 19.09
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HBEERR: RR
A8 XA AR

Q4 AT AR A, Nkt
KK —n &3 & ML)
-2023.1.20
(AL FARIAN, Q3R ANE)E
Bk 4R g — 845 B B AR
-2022.10.25

@ A, T_BEFAANR, DIALGFRERK, £H “EN” 4

2022 SF ) A AN 258.84 17T, Bl H-8.75%; 5% L3 £4 404 28.44 1¢
7T, B H-64.17%. 2022 4§ Q4 #= 2023 5 Q1, 2 3] 7 Al 55 M2 kAL N 59.43, 61.92
e, B #1-19.16%. -15.10%; % %)% A3 £%FH 4.28. 6.31 1T, 3tk
S H+1,916.72% . +47.49% ., LATALMAE. MEC T3 EMKIz, &MNTA
2023-2024 “F VAR # ¥ 2025 S B AV TN, Tt )3 B4 A0 4 %) R 30.38 (-6.76) .
39.43 (-13.67). 43.69 1z, EPS % #|% 0.61 (-0.14). 0.79 (-0.28). 0.88 7T,
LATRLN 2T & PE %14 11.8. 9.1, 8.24%. /5] 30 ek A 44 R B A E ik
TRk, HF 10 ek FRedT 4 A 25 BZGiRA S, Bk 40 ZeET R
ME, #—FATFARRKEN, N5 “EN” A,

® 2022 Q4 % 2023 5 Q1, A%, C_BEAELNR, NILGFREHEK

A Trd, AREBNAEF, Wind F34E, 2022 F Q4 & 2023 4F Q1, # .4 40D
T30 A A 34,293, 35,183 /vk, IRILHHI+1.94%. +2.59%; £ A A
15,344, 16,377 Tlwk, L5 51+28.76%. +6.74%. T —& 7 &, 2022 5 Q4 &
2023 5 Q1, T —BR&9-F3HMA&n A A 9,843, 10,158 T/wk, IR H1+2.67%.
+3.20%; 39 £ 55 R 4,164, 4,549 /o, IR H1+40.87%. +9.25%. 2022
F Q4 £ 2023 57 Q1, MABAH PTMEG R RN AL, RNLFERET L

7, B, TIRONEAMEHZRFRK, N LGERAEFEK,

® R4, ToBRAEKREKRY K, TTFRARKKENR

WABTE ACE KR, RE 202354 A 28 0, A%, BN ENF A 14,646,
4,250 7lok, 4 A& F 2017 AR D L 445484 16.96%. 32.53%, TLA AL
WIRIMFZ, ANSMVEARBK, mARKERE, MHEA —CHRFILE, A5 EAE
30 AeALME, L 10 7mek MM T 4025 BZBRAES, BFINEA
A% 40 ok T B R, AR kMR — SR, AN kAR K.

O A&7 : RNEFLARAAM, R4 KTk, T B IR A,

(R RATRLAL, CBRALZE B EHEFE A4
REH—NENEELHRE) IR 2021A 2022A 2023E 2024E 2025E
2022.8.9 RS ONCGYES 28,367 25,884 24,701 31,025 34,587
YOY (%) 92.7 -8.8 -4.6 25.6 115
)3 54 A (F 7 ) 7,937 2,844 3,038 3,943 4,369
YOY (%) 248.2 -64.2 6.8 29.8 10.8
£ F (%) 38.7 17.9 20.2 20.6 20.4
1 & (%) 28.0 11.0 12.3 12.7 12.6
ROE(%) 417 12.3 11.6 13.3 13.1
EPS(##%/7T) 1.60 0.57 0.61 0.79 0.88
PIE(4%) 45 12.6 11.8 9.1 8.2
P/B(1%) 1.9 15 1.4 1.2 1.1
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 18157 18668 18603 20469 22566  FaMA 28367 25884 24701 31025 34587
e 7468 10541 11938 12634 14801 Bk A 17389 21242 19710 24628 27531
R &Y YR &) 2054 2171 0 0 0 BFHLHLAMW 187 112 143 178 194
B RN R & 14 30 12 40 18 FXHFA 158 169 298 253 279
AT IR 604 524 552 800 707 FRFA 438 449 432 543 605
oy 4034 2840 3538 4431 4477 R 1026 1062 988 1241 1383
AR 3984 2563 2563 2563 2563 WM& A 31 -203 -173 -181 -237
ERFH T~ 11021 14087 13057 15194 15785  # A ML K -33 -90 0 0 0
KA 568 650 786 926 1071 HAuk s 104 147 126 120 124
B %~ 7828 8073 7542 9573 10206  NAMMATE LA -1 -2 0 0 -1
PR 935 1169 1308 1438 1585  HKEAMKE 70 106 88 76 85
H AR T~ 1690 4194 3420 3256 2923 FAAEKE -14 -4 -6 -8 -8
# =& 29178 32755 31660 35663 38352  FAAiHE 9247 3203 3503 4538 5019
A G A 8299 6964 3279 4060 3341 FRIMEA 6 35 21 16 20
48 I 1580 2184 2184 2921 2184  HLRIEH 97 56 69 63 72
R A AR RO AT IR 5367 3964 0 0 0 AIHEHR 9156 3181 3454 4490 4967
HAbF ) R 1352 815 1094 1138 1157 Frfg#t 1220 339 417 549 600
ERS Rtk 1868 2643 2196 2035 1712 ##)# 7936 2842 3037 3941 4367
KA 2K 846 1611 1164 1002 679 U RMBAEHE -1 -2 -1 -1 2
e R AR 1022 1033 1033 1033 1033 V2 & B 8 B F1E 7937 2844 3038 3943 4369
%At 10167 9607 5475 6095 5053  EBITDA 10056 4162 4177 5370 6054
JHMFRAE 3 0 -1 2 -3 EPS(%) 1.60 0.57 0.61 0.79 0.88
%N 4634 4963 4963 4963 4963
AN 1456 3897 3897 3897 3897 2021A  2022A  2023E  2024E  2025E
[ & 12953 14309 16970 20417 24320 ARk h
12 B EN A RAE RS 19008 23147 26185 29570 33303 TN (%) 92.7 -8.8 -4.6 25.6 115
RAFA R AR A 29178 32755 31660 35663 38352 LAY (%) 250.0 -65.4 9.4 29.5 10.6
EY =N P () 248.2 -64.2 6.8 29.8 10.8
FAES
24 F(%) 38.7 17.9 20.2 20.6 20.4
% H) £ (%) 28.0 11.0 12.3 12.7 12.6
NEAEER(TH L) 2021A 2023E  2024E ROE(%) 41.7 12.3 11.6 133 13.1
BEEHALR 6135 2570 1177 3583 5447  ROIC(%) 57.5 17.0 16.4 18.2 19.7
b IR 7936 2842 3037 3941 4367  fEfREEA
718 4K 972 1058 881 1057 1315 3/~ AR F (%) 34.8 29.3 17.3 17.1 13.2
W %% A 31 -203 -173 -181 237 F R E (%) -20.9 -24.9 -28.0 -25.1 -32.0
S TP -70 -106 -88 -76 -85 A E 22 2.7 5.7 5.0 6.8
TETEEHN -2887 -1399 -2476 -1152 900 & E 1.6 22 4.4 37 5.2
Atz T LR 152 378 -3 -7 -4 FiEfkh
BT EFHALRA -2220 -2442 232 -3125 -1831 B FRHEFE 12 0.8 0.8 0.9 0.9
WAL 2115 2606 -286 3054 1762 RMKRHK A HE 15.7 12,5 0.0 0.0 0.0
EeEidy -146 148 -136 -140 -145  gATIRIK A SR 9.3 10.2 20.8 0.0 0.0
H AR F AR 40 17 82 69 76 HFR#EE (L)
EFKEHASR -862 2342 -12 -498 713 HRIE (R AR 1.60 0.57 0.61 0.79 0.88
48 IHE -261 605 0 737 737 HREENERFIIED 1.24 0.52 0.24 0.72 1.10
KA -283 765 -447 -161 323 HMARF(RATREE) 3.83 4.66 5.28 5.96 6.71
38 T3 0 329 0 0 0 REkE
FANARIE Do 0 2441 0 0 0 PE 45 126 118 91 8.2
HRE T4 -319 -1798 435 -1073 347 PB 1.9 15 1.4 1.2 11
A4 Y A 2994 2549 1397 -40 2903  EV/EBITDA 31 7.2 6.8 53 41
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I B ARIERIFRATE, RAVRAGRATIFRIRFR, A TRTOAFIL TR RTHEANRE L HIERG R
ERETAIAANGERREIL, ST F e B MAR LT 2F ENR AL, BTFHF 2 HRERIRE, AR
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 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,

FrIRIE R AT

L& EI|
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