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B 2023/5/5
L AT (T) 15.73
—F R B RIK(T) 18.49/9.68
EAA(L ) 184.81
FAB LML) 184.79
B A(LRD) 11.75
AR R (1LAT) 11.75
I3 A #FE(%) 84.03
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HEXRR: BR
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€2022 ST R, ATk = BE A
A o — N 51 8 AR A
-2023.4.2

€2022 F LT F, TLEESIHT
b G ST H—0 845 8 RATHRE)

® + H ¥ % 2023Q1 £ IFF4F11E 2.24 e, FIH+80.53%

N B KA 2023 FH—F F R, N3] 2023Q1 FAFLILN 92.14 12T, Rl
K 22.90%; SKIFEAF A0 2.24 1L, BRI 80.53%. &A1 LA 2023/2024
F. T 2025 SFAAFM, T 2023-2025 SF7 LA A 397.04 (-26.31)
/510.04 (-65.23) /628.29 (-33.22) 1o, BH&AFIEY>HH 9.73 (+1.57) /13.97
(+1.21) /19.48 (-0.23) 1z ., 3t & EPS % 0.83 (+0.14) /1.19 (+0.1) /1.66 (-0.02)
T, *RYATARM PE 4 19.0/13.2/9.5 4%, #4Fn3E) “FEN” %,

® ZAIR AR, FRELERNKE
LTHETEFFLTAELS, 23 ZH&EK, KnFahEil, FAsUEK, A
AR HEHNEERNERDE ., 2023Q1 A& FREF E/4FHEHpHA
7.92%/3.58%, 4 #I B Fb+1.30pct/+0.82pct. s, 28] % B E 4k A &F, 2023Q1
HAiE 5k B & A 2.54%, BT 0.53pct, HP4E % AE 1.28%, RF-024pct; #
BE QI NEIRIFHM ., BEEMLFIER R, N FEERNERH 086%, Rt
WG 0.47pct; A A BN hotk 130 8 M 4 AR BT %, o4 3% M £+0.05%,

Bl tb+0.34pct; #F & 5% A& 0.89%, B H-0.56pct.
o fTLFRAE LI, hoTHER, LELAKFLET

2023 FAZFEERAY KAEBCRT, EFTL@k EAHE, TOELT,
P AR, 2023 4 Ql, KB EFTF 9 R4 E 24.14 F 4, FlEIEK 4.3%.
NEEAEF AR, BRAME, HERAKRTITLFHKF, s, TFH
oW HER, Faahasd oK, #PAHIE, 2023 5 Q1 YEEF
e 752 74, FIHEIEK 107.9%, ¥ EEAES 18 FFhof—, doks
GANSaAT I, 2023 F, MAET LR AE LT, NEABERAEFEET &Rt —
TRA, LA E o TR EN, NIFERTUBAR)OZHEK, &
% 3] ARAT b,

® R [eiR7: AT EBEARAIHA ., RIS K@Y 470k 5T F A0k,

W %1% B A E G AR

-2023.1.31 FAr 2021A 2022A 2023E 2024E 2025E
(BERELHALRYHL, L% FRKA(EF L) 56,099 28,822 39,704 51,004 62,829
BETH— A EAEERE) YOY(%) -6.4 -48.6 37.8 28.5 232
022.10.19 )3 # 4 ) (T 7 ) 1,038 214 973 1,397 1,948
YOY(%) -44.8 -79.4 355.4 435 39.4
EAE (%) 74 6.2 8.1 8.4 3.8
A E (%) 3.0 1.8 3.7 3.7 3.8
ROE(%) 11.1 3.6 9.1 10.5 11.9
EPS(#£5%/70) 0.88 0.18 0.83 1.19 1.66
P/E(4%) 17.8 86.5 19.0 13.2 9.5
P/B(4%) 1.3 1.3 1.3 1.2 1.0
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# = Rk (A7 ) 2021A  2022A  2023E  2024E  2025E [A)iE & (B 75 ) 2021A  2022A  2023E  2024E 2025E
RAE > 29791 27504 30596 34650 44747  EBRIEA 56099 28822 39704 51004 62829
N4 7820 13154 18121 23277 28674 AR A 51957 27042 36501 46716 57318
R MK Z 3 B AR 2R 6435 6440 0 0 0  FLHEAHm 219 98 199 255 314
BN E 117 49 180 114 248  FTLHA 990 321 556 689 873
AT IR 133 258 281 411 442 FEFR 287 264 341 398 635
A5 5000 3591 8005 6836 11373 # K% A 602 433 564 668 823
ERRHF 10287 4011 4011 4011 4011 %% M -46 -95 -116 158 164
ERB T 5687 6868 7307 7804 8388 WML K -134 -136 91 -102 -126
S E Sy 0 0 0 0 0 HAks 10 10 9 8 11
A 3222 4424 4798 5187 5609  AAMMEEFHIKE 31 0 15 8 12
TF = 876 850 923 1013 1125 #&FE4kE 8 20 20 20 20
H AL T~ 1589 1593 1585 1603 1654  FAABRKG 1 4 3 3 3
# =&t 35478 34372 37903 42454 53136 ELAE 2039 578 1551 2006 2558
A G A 20093 19345 21424 24289 32683 TSN 53 12 33 22 28
48 I 3K 600 501 13671 16063 22734  FshIb 5 4 4 4 4
B A 23 B AT K 13169 12735 0 0 0 AAERK 2087 586 1579 2024 2582
AR {AT 6323 6109 7753 8225 9949  FRfFAL 419 61 126 162 207
iR R R 410 436 436 436 436 #A)H 1669 526 1453 1862 2375
K& 0 0 0 0 0  YHBAMS 631 312 479 466 428
HALAER ) 410 436 436 436 436 Va8 A 1038 214 973 1397 1948
& A4t 20502 19780 21859 24724 33119  EBITDA 2124 544 2086 2933 3699
DR 3358 1063 851 1331 1796 2224  EPS(R) 0.88 0.18 0.83 1.19 1.66
A 1175 1175 1175 1175 1175
F AR 4930 4930 4930 4930 4930 2021A  2022A  2023E  2024E 2025E
R & 7847 7708 8914 10618 12691
V2 B EN A RAER S 13912 13740 14713 15934 17793 F AN (%) -6.4 -48.6 37.8 28.5 23.2
RkA AR H 35478 34372 37903 42454 53136 =LA IE(%) 343 717 168.3 29.4 27.5
V25 TR )AL %) -44.8 -79.4 355.4 435 39.4
KAV A
A F (%) 7.4 6.2 8.1 8.4 8.8
HH) (%) 3.0 1.8 3.7 3.7 3.8
NEAER(E T L) 2021A  2022A  2023E  2024E  2025E EEENENA) 11.1 3.6 9.1 10.5 119
BEEHALR 2063 7030 -7454 4112 168  ROIC(%) 21.8 14.8 14.2 24.5 232
b X B! 1669 526 1453 1862 2375  #EfREeA
718 4K 234 322 465 547 639 WE R E%) 57.8 57.5 57.7 58.2 62.3
%% A -46 95 -116 158 164 % 5 b (%) -45.5 -83.8 -25.1 -38.3 275
#FMK -8 20 20 20 20 AFE 1.5 14 1.4 1.4 1.4
TIEREEH 30 6055 9153 1626 2913 &FHE 12 12 1.0 1.1 1.0
Az B AR 183 242 -82 -62 77 EBERS
BEFHNRER -450 -349 -866 -1014 -1189 B FREE 15 0.8 1.1 13 1.3
HAXLHE 462 456 904 1044 1223 MK HKE 4 E 11.9 49 0.0 0.0 0.0
KA 0 80 0 0 0  EAKRKAAEE 53 3.5 10.2 0.0 0.0
HAZ T LR 12 28 38 31 34 EEAEAR (L)
E R EHALR 3111 -1507 116 -334 252 HROKHEGRATHEE) 0.88 0.18 0.83 1.19 1.66
ESREE e -900 -99 13170 2393 6671 BRENERRAER) 1.76 5.98 -6.34 3.50 0.14
KA 0 0 0 0 0 HAT 7 RAER) 11.84 11.69 12.52 13.56 15.14
& B AL A 504 0 0 0 0 AEMEeE
R A NARIE S 4498 0 0 0 0 PE 17.8 86.5 19.0 13.2 95
HAE FAER -990 -1408  -13054 2727 -6923  P/B 13 13 13 12 1.0
A ¥ A 4724 5174 -8204 2764 -1274  EV/EBITDA 6.0 13.1 7.6 46 4.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LARINT, FRIEKIEZIFIRG NG FRZARS PR, Bt NP &4 e oriR L& f ey
BREEANLREZAFLETERRIEAKSE A HCI, C4. CSWEBHTH. FHEFEELETFH RS K L
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B2 MR T i PR AR E , H4 R IME, WMiF L] B4 T a2 M 58 b,

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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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,

R E T IREHIA
TR BLEA
%N (Buy) TRt AR 5% T % & A 20% A ks
## (outperform) AR 5% T 7 % & I 5%~20%:
ET T
F P (Neutral) it A8 T % R A — 5%~ +5%Z 18 F) ;
#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) AT A AR AR HAR T 3 R I
TXEH | P (Neutral) AT 5 #ARKT % & A R FF,

A& % (underperform) | ot 4T Ak 55 T B4k 3% & A,

HiE: WWEAREAURE BB 6~12 NA R, RN T IR AR ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR AT EARE) R =M A58 (4
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE T LR A RAMVAERRBR, REHERS MR A TR
A IF B RIBRAFEATAE . BAVK A GG R AT IFRAR R, ATRFT AL TR BFHFEARE L HIERG R
R T AAGEIRFER, e S AT F MU E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR i,

AT AR T k6 A TR L
RAREPT A0 D ATA T & AR, TRBIRTRFESATE R EIE KRR KSR NG S A 517 kAR
AR BTN, AL R AL S BAE KR4S AR AR D .
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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,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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