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® 2022 kAR, 2023Q1 HABHA, %£H “EN” FR
N B) KA 2022 3R A 2023 SF—F4R: 2022 FRIE UL 4.89 1L (-6.68%); )3
£ 4 A)H 1.25 12T (-37.85%); k44108 0.78 1T (-48.76%). 2023Q1 5 3L
JEN 1431270 (+68.25%) ; V3% 4 #1iH 0.38 12T (+298.99%) ; F=dE 4 #1:H 0.33
et (+549.98%) . 2023Q1 L 4iAZFAE K, T &R/ SJHELEMAT = i K.
T+ RE T suik, RN E 4 W& BB 4R Z 2L, MAXREFA
B R ERBRABRFILETTHERKGEK, FREETEE N0, NARILE
7By REREL L, FR&Fe, BEREEL R ERS096
7, RAOXHETEFMMEEAARELFOFRGEE, MARKKERRE,
AV LT 8] 2023-2024 F 5435 2025 F A FAM, Fit 2023-2025 4 )3 £
HANEAHI A 215 (R 2.13). 2.80 (R 2.44). 3651, AT PIE %
#H4 33.9/26.0/20.0 4%, #H “EN” F4%,

O NERE BT RLRS, BRGREHERIF LHLREFRER
NEELTREGTFRKRER, B FEBSCHRELATR R ARAA T~ &,
BlEt LA KA Z 696/ AT F G/ msEMH, N8 %A EILERFMNN
REFFHRIEST BT suon £, BB —RE R R B ET ERIG S H L
BHR LR S N 3L AHBATHRIRANA L 700 Ad9E 45 A, 500 &
RREBLERMART EARK LT LG REHERL, THEBRELZERG.

® m KABAT EHRAF|ih, BEMKRFLXEN, ANNKRAEBENE
Ak 2022 4, NS FFAAR B HAF] 434 A, bR T34 25.48%, FFR AR
HEHERA. NAZHEEAFLIN, AABANDEERTHEEIS, N
2022 AT A &N 9,240.91 77 T, R K 34.70%, 2 8] F A5 S H R R R
a, Rit3RIFEA 1251 A, A8 #HE ST BARGEML/ & EREIE 61 A, Rtk
13 241 FIETF BARGENIE/ L RHEIE, MAREZT TN EZHET], HNIEE
REBEEN=, RN ELEEF T
O N [eRT: FoHERELAAZIAKT AL, A8~ i) RAA.

W % 8 & Ao B8 4G 47
AR 2021A 2022A 2023E 2024E 2025E
DN ONCED) 523 489 684 890 1,160
YOY (%) 5.6 -6.7 40.1 30.1 30.3
)2 &4 F)E(E 7 L) 202 125 215 280 365
YOY (%) 2.9 -37.9 71.3 30.2 30.4
5] (%) 68.2 66.3 67.0 67.3 67.5
% F) (%) 38.1 25.2 31.2 31.1 31.1
ROE(%) 10.3 6.4 9.9 115 13.2
EPS(#:#% /) 1.26 0.78 1.34 1.75 2.28
PIE(#%) 36.1 58.0 33.9 26.0 20.0
P/B(4%) 3.8 3.8 3.4 3.0 2.7
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i %o B E LG @ 6915 AR T Ak B 1/4



FHRUEST

\¥

L R LR S

2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
RAF 1717 1668 2031 2410 2972 BIKA 523 489 684 890 1160
Na 830 726 1018 1324 1725  Fdm Ak 166 165 226 291 377
R &Y YR &) 42 32 0 0 0 BFHLHLAMW 7 7 10 13 16
B RN R & 4 5 8 9 13 FEHEA 109 141 142 172 215
AT IR 25 22 44 42 70 FEER 32 36 45 53 70
oy 159 223 301 374 501  HFARA 69 92 89 116 144
AR 656 660 660 661 662 MF%A -24 -27 -13 -6 -3
JERBK 466 700 789 884 1009 KA RAEMR K -3 -6 0 0 0
KA 17 17 16 15 14 Htbdes 52 53 48 52 51
&~ 94 94 192 276 361 AAMEEHINE 0 0 0 0 0
PR 209 204 234 270 312 #HHEAKE 12 14 7 8 10
H AR R T 147 384 346 322 322 FAEABEMKE 0 0 0 0 0
# =& 2183 2368 2820 3294 3980  BLAHE 224 135 240 310 400
A G A 181 352 590 817 1181 B RIMEA 0 0 0 0 0
%2 A 3 0 17 341 556 891 TSIk 1 3 1 2 2
R A AR RO AT IR 36 104 0 0 0 AIHEHR 223 133 238 308 399
HAbF ) R 145 230 249 261 290  FiFAL 23 10 25 31 38
ERS Rk 56 76 76 76 76 #FE 200 123 213 277 361
KA 2K 0 0 0 0 0 JUHMAHE -2 2 -2 -3 -4
e R AR 56 76 76 76 76 Y2 &8 AE 202 125 215 280 365
R At 237 428 667 893 1257  EBITDA 210 130 242 328 434
JHMFRAE 11 12 11 8 4  EPS(%) 1.26 0.78 1.34 1.75 2.28
%N 160 160 160 160 160
AN 1294 1294 1294 1294 1294 2021A  2022A  2023E  2024E
[ &1 481 546 732 963 1270
12 B EN A RAE RS 1935 1928 2143 2392 2720 LA (%) 5.6 6.7 40.1 30.1 30.3
RAxA R AR A 2183 2368 2820 3294 3980  EAkAIE(%) 0.3 -39.5 76.8 29.3 29.3
V28 THA B 4A I 29 -37.9 71.3 30.2 30.4
FAES
24 £(%) 68.2 66.3 67.0 67.3 67.5
% H) £ (%) 38.1 25.2 31.2 31.1 31.1
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 10.3 6.4 9.9 115 13.2
BEEHALR 166 187 53 229 252 ROIC(%) 36.3 16.8 23.1 26.4 27.9
b IR 200 123 213 277 361 e
718 4K 12 18 17 27 36 S RATE(%) 10.9 18.1 23.6 27.1 31.6
w435 A -24 27 -13 -6 3 % R E (%) -39.9 -33.2 -28.4 -29.3 -28.3
BHEBE -12 -14 -7 -8 210 A E 95 47 3.4 3.0 25
TEFETH 37 47 -155 -59 2129 sk 8.4 4.0 2.8 2.4 2.0
Az B R4 R 28 39 2 -2 -3 BE#S
BT EFHALRA -782 -179 -100 -113 -151  ER AR 0.3 0.2 0.3 0.3 0.3
WAL 134 203 107 122 163  mAKK A E 15.0 13.4 0.0 0.0 0.0
EeEidy -14 -3 1 1 1 EARBAEE 6.8 25 47 0.0 0.0
H AR F AR -634 27 7 8 10 HFm#EHE (L)
EFEHALR 955 -117 13 24 34 HRROIK A (AR 1.26 0.78 1.34 1.75 2.28
48 IHE -50 17 324 214 335  AIRATALAGHED 1.04 1.17 0.33 1.43 1.57
KA 0 0 0 0 0 HRFTF(RAHER) 12.09 12.05 13.39 14.95 17.00
38 T3 40 0 0 0 0 REkE
FANARIE Do 1009 0 0 0 0 PIE 36.1 58.0 33.9 26.0 20.0
HRE T4 -44 -134 -310 -238 369 P/B 38 38 34 3.0 2.7
R H iR 339 -109 -33 92 66  EV/EBITDA 28.0 46.3 25.0 18.1 135
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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
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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,

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 .
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