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B 2023/4/28
L AT (L) 10.48
—F R & RIK(T) 24.25/7.95
EfL(L ) 78.36
RABTAL(fT ) 76.88
B A(TRR) 7.48
AR A (TIR) 7.34
i 3 A #HF (%) 134.68
Bt A% B
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HBEERR: RR

A8 KA AR

(ELFAKEB LG ARE, FEE
ZREAEY K—N 8158 THR
4 -2022.10.28

Q2 kta4n5, ki v M, 47
FARKAR K Z B — 512 & £ AR
4) -2022.8.25

(indrsz 5 ok B FE AR, RoH
KAZ Mk H—n 3] 13 8 2 AR

® RHKBANZELAE, AN REHAHAH, £ “EN” R
2022 S 5] SFILE LN 98.93 1L L, Bl He+24.75%; 5% HL Y3 #4404 0.09 12 T
2022 4F Q4 A& 2023 £ Q1, /3] 4 H152 5 WAl 25.89, 22.06 127, B4l
+22.35%. +19.34%; 2 HI%E )2 H44119-0.28. -1.04 12T, R, 2022
F Q4 % 2023 55 QL E T MR A Khg Bk A Kt T, Eahi K,
B R 2R EF, RN L, KA THANSE 2023-2024 F & # ¥ 2025
SFRBAVFM, KA IV E 4] 2.00 (-2.66). 3.48 (-3.23)., 4.251L 7,
& EPS £ #1% 0.27 (-0.35). 0.47 (-0.43). 0.57 T, LaATALM 3+ & PE 275 H
39.1. 225, 184 1%, N3 FH R ZMEALK K, AIFN ) HRHEA ERK,
PHNE] CENT PR,

O X B AR MM KBRS, TLELFZHDL, &R NG LG

ARAE Wind, BB F#IE, mAsH, 2022 F Q4 4= 2023 4F Q1, A HeITH
B A1 6,208, 5,075 ik, FREL4H H1+15.07%. -18.25%; # Z &y %34
SRR 11,277, 10,361 Tfek, R4 A1+14.16%. -8.12%; % B &9-F3HH £ 5 74
% 2,585, 3,256 7T/ek., FRHLHH1+11.19%. 25.94%. 2022 5 Q4 Ak, A hT
HMAE B ALK, Foh N B) AR R o B BHE B A R B A AT &
HAET N BFHAE, BE2023F QL K, REFLI) EAA 425 7wk, R
+0.52%., HEE i IAE KRG B A R B A SR ), R TaRR AR, &
I EAE—RERERSKF, EE NS ks,

O NE B BENRE. FERBFEELHMH, XEFEREZ vtk
ARAE N B AR, ) E BN B AR s, MUESE T 5,000 whak 4 K E B AR A BLE
e — AR B BESEE 8 ek ek A AR B, AT BRI T —n A
—4TRE” FhiE—ARRE; MTAFEE. ZHHES ok, 2 7L FER
2B, MAEFBENKLE, FEREF LEER Db, AN RK,

® &7 M A IRGEEARAAM, ot kidTk, RAEFTITF,

W F 4% R AnAE A28 AT

£Y 2022.7.31 2021A 2022A 2023E 2024E
BN (E T ) 7,930 9,893 9,612 9,314 9,294
YOY (%) 42.6 24.7 -2.8 3.1 0.2
Ja A4 4)E(F 7 ) 431 9 200 348 425
YOY (%) 344.7 -97.9 2162.5 73.8 22.1
4% (%) 12.8 4.2 6.6 9.3 11.3
%A F (%) 5.7 0.1 2.2 3.9 5.1
ROE(%) 13.4 0.3 5.9 9.2 10.7
EPS(ﬁiiﬁ‘/ic) 0.58 0.01 0.27 0.47 0.57
P/E(%) 18.2 885.5 39.1 22.5 18.4
P/B(1%) 2.4 2.4 2.3 2.1 1.9
KRR R, FFRIERTF T
P 4 ob B B S @ 89 4E B R B Ae ik A B R 1/4
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L e GRS 2021A  2022A | iE & (B 7 L) 2021A  2022A
ik 3615 A 7930 9893 9612 9314 9294
Na 313 AR A 6916 9475 8979 8449 8248
R &Y YR &) 1740 B AL A4 B e 52 40 57 56 52
By TR E 5 Atk A 70 68 66 64 64
AT IR 104 EREA 224 205 199 193 193
oy 964 ;R 5% R 5 4 4 4
AR 490 4% A 81 40 -16 -37
SR~ 3488 FF BAEN K -29 -29 0 0
KA 93 AL 28 38 27 31 31
&~ 2816 NREE S 0 0 0 0 0
PR 233 Eeq s 3 & 27 -23 -15 -17 -20
H AR T~ 346 FER BN 0 1 0 0 0
# =& 7103 2 A8 527 53 298 557 760
A G A 3305 =R/ N 4 7 6 6 6
FsR il 1236 RIS S 30 17 17 17
FLAT B8 B AT IR AR 1375 LUREPS 501 57 286 546 748
H AR 7R 694 FTATAL 46 45 71 179 273
kR A 400 #4108 455 12 215 367 475
KAt 300 U 38X 24 3 15 20 50
e R AR 100 va & £ 8] % A1 431 9 200 348 425
%At 3705 EBITDA 936 533 656 887 1069
JHMFRAE 144 EPS(T.) 0.58 0.01 0.27 0.47 0.57
%N 748
AN 1473 2021A  2022A
R & 1065
V26BN S RERE 3254 2 Ak AN (%) 42.6 24.7 2.8 3.1 0.2
R AR AR AR AR S 7103 2 Ak A1) (%) 366.7 -89.9 461.3 87.2 36.3
V38T E)AF T 344.7 -97.9 2162.5 73.8 22.1
FAES
24 F(%) 12.8 42 6.6 9.3 11.3
% F) % (%) 5.7 0.1 2.2 39 5.1
AERER(BA L) 2021A 2022A ROE(%) 13.4 0.3 5.9 9.2 10.7
BEEHASRA 196 ROIC(%) 111 0.8 71 10.0 15.3
b IR 455 BT
A7 18 e 4K 349 F = AR E (%) 52.2 59.2 43.8 40.0 36.3
W %% A 81 51 L E (%) 50.2 59.4 23.8 16.6 -12.2
BFEBHK 27 RALE 1.1 11 1.4 1.7 1.9
TIERELH -800 R F 08 0.8 1.0 1.0 15
Atz T LR 83 e i)
BT EDALR -216 ER AR 1.1 1.3 13 1.4 1.4
WAL 181 RN 3 4 A 5.1 5.1 0.0 0.0 0.0
EeEidy -47 RAT T 2K B 4 & 10.3 12,5 225 0.0 0.0
AT ALK 11 gt (L)
HEFEHALR -8 RO (R He ) 0.58 0.01 0.27 0.47 057
48 IHE 3K -250 R ENERORATHES) 0.26 -0.12 151 0.20 1.68
KA -100 FROF T (RATHER) 435 4.39 4,65 5.09 5.63
A8 L3 A 3 &
FANARIE Do 31 P/E 18.2 885.5 39.1 225 18.4
HME T ALK 308 P/B 2.4 24 2.3 2.1 1.9
R iR 31 EV/EBITDA 10.4 18.8 135 9.8 7.0
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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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
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 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 .

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

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 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 HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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