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(F3t 2022Q3 BlaAE F R Kk | BAAE

® 2023Q2 A & Mt F A A4 A1 2.5-2.8 1274, FHHEK 82%~104%

N 8] R ARk Gy e 2023 S B ¥ F AT R AT F 4 A0 46-49 L
(+55%~+65% ), A ATM H 43 F = F g 7t % )3 F 4 A9 2528 L
(+82%~+104%), AT & suhf 4 & @dF, & hw 2022 55 B AR R 7 b 3+ 32 5 4H %
o, NE AR RIREK, N RBRERLK, Sl SR RIBER
ik, Thiffrtm LH— | =M h 247 K, KMNEFBATNTE,
it 8] 2023-2025 43 A4 )04 K 10.60/13.59/17.38 12, R EPS %
2.67/3.42/4.38 ., LATALM*T & PE # 39.4/30.8/24.1 4%, 4+ “EN” 4,
® 618 KRR SLFHEK TR, ShfseRA L2

S REA, It 8] 2023Q2 4 LR A E ABATIE K, & T Rl W 4t Aahd,
DA, B 618 KRR T: T HMMEBRERMIPFITE=ZKTS
GMV Rl 15513 K 80+%/80+%/70+%, A4k &-F&6 £kt 5 4 415 6 &l
% 94, HEZKFEHFFARERFE—; F MRt T @, HFEAERE
HE-F 46 GMV R o713 K 50+%/70+%, OR X4 -F & GMV R kbig K 300+%,
BEBR XE/HE-F 6 GMV Rl b4 7138 K 30+%/130+%. &A1+ 2023Q2 £ &
[eAL R AT, B AN SR R IALEITFE K,

® AT EEN “Sit. FmX, FRE” KB, BWELLKRLAR

NE A COANT KK, AR SR, SRE. SRET Rk, H
0 E AR HAALE, R RELAHAOHFTREFZ AN RRE 54 L
W, 2023 FRNNATREETR AT, Fd: —F @, NIRRT RER
BRI IA R F S RAR, F—T @, DABRERAERATERI &
FEE, HARBITETHLREHE; R KNP ERGARBEARLEFEH
KESIEGEBFT, ALAEFRERPTOFEYS, F RS HANSE L4H,
T A R ARGk, BRI R ZAEMERE R LW R K,

O R[eiRF: 35~ i) RATM . B ARRKRIE, 4T1k5EF Ak,

- . ‘ W 4 8 F A B A A8 AR
NEFERF—NALLRARL) P 2021A 2022A 2023E 2024E 2025E
-2022.10.18 2 LN (F T ) 4,633 6,385 8,199 10,291 12,775
YOY (%) 235 37.8 284 25.5 24.1
J3 5% 138 (T 5 ) 576 817 1,060 1,359 1,738
YOY (%) 21.0 419 297 28.2 27.9
A1 % (%) 66.5 69.7 70.0 70.0 70.0
ED) 12.0 130 13.1 13.4 138
ROE(%) 19.3 235 24.7 24.0 235
EPS(#3#/7T) 1.45 2.06 2.67 3.42 4.38
PIE(1%) 72,6 51.2 39.4 30.8 24.1
PIB(#%) 148 12.0 9.8 7.4 57
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 3159 4147 5275 6615 8174  FIkA 4633 6385 8199 10291 12775
e 2391 3161 4059 5094 6324  Flm Ak 1554 1935 2463 3087 3828
R &Y YR &) 139 102 207 181 301 BLHA KM 41 56 72 91 113
By TR E 66 74 106 119 160 EFHA 1992 2786 3575 4487 5570
A KK 58 91 101 141 159 %A 237 327 492 566 652
oy 448 669 753 1029 1180 #HAKA 77 128 262 360 447
H AT 57 50 50 50 50 M&HA -7 -41 -10 -10 -10
ERFH T~ 1474 1631 1805 1996 2222 R EBAARK -54 -165 -50 -50 -50
KA 170 139 139 139 139 HAecs 16 39 45 50 55
B % 5~ 559 570 746 933 1142 NAMEE NS 0 0 0 0 0
T 397 420 418 421 426  BEHKE -7 -6 0 0 0
R |k 348 502 503 504 515  HAAAEME 0 0 0 0 0
# =& 4633 5778 7080 8611 10396 BB 671 1058 1320 1690 2161
A G A 1025 1428 2043 2337 2499  FLRIPHAN 0 1 0 0 0
FsR il 200 200 533 546 488  FUsh I 4 5 5 5 5
R A AR RO AT IR 483 545 764 877 1157 AlHEH 668 1054 1315 1685 2156
HAbF ) R 342 683 747 915 854  FiFAt 111 223 237 303 388
ERS Rk 721 813 668 523 378 #F1E 557 831 1078 1382 1768
KA 696 724 580 435 290 UHMEABE -19 14 18 23 30
AR R 26 88 88 88 88 Y3 & & 8% AE 576 817 1060 1359 1738
R At 1746 2241 2711 2861 2877  EBITDA 750 1107 1327 1674 2120
JHMFRAE 10 13 31 54 83  EPS() 1.45 2.06 2.67 3.42 438
%N 201 284 397 397 397
AN 834 915 801 801 801 2021A  2022A  2023E  2024E  2025E
RS & 1798 2442 3194 4159 5394  BRKEeAH
12 BB S RERE 2877 3524 4338 5697 7435 k(%) 235 37.8 28.4 25.5 24.1
R AR I AR AR S 4633 5778 7080 8611 10396 Bk FIiHE(%) 20.9 575 248 28.1 27.9
V38T E)AF T 21.0 41.9 29.7 28.2 27.9
FAES
24 F(%) 66.5 69.7 70.0 70.0 70.0
% ) % (%) 12.0 13.0 13.1 13.4 138
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 19.3 235 247 24.0 235
BEEHALR 830 1111 1055 1425 1738  ROIC(%) 49.4 74.1 77.1 86.1 91.0
A 557 831 1078 1382 1768  #Efxge S
A7 18 e 4K 96 88 76 76 91 T AFE%) 37.7 38.8 38.3 33.2 27.7
W %% A -7 -41 -10 -10 2100 & R e E (%) 516 -63.0 -64.0 -68.9 718
S TP 7 6 0 0 0 AHE 31 29 2.6 2.8 33
TETEEHN 75 -28 -70 -3 91 &FHE 25 23 21 2.3 2.7
H ez AR 102 256 -20 -20 20  EE#S
BT EFHALRA -342 -298 -251 -267 316 B FRAR 1.1 1.2 13 13 1.3
WAL 194 171 251 267 316 RKHKEAHE 21.9 53.0 53.0 53.0 53.0
EeEidy -70 -131 0 0 0 SAERFKAEE 34 44 44 44 4.4
AT ALK -78 4 0 0 0 gt (L)
EFEHASR 490 -65 -239 -135 -135 HRRIK S (R ATRETR) 1.45 2.06 2.67 3.42 4.38
48 IHE -99 0 333 13 57 AREENERCRARED 2.09 2.80 2.66 3.59 438
KA 696 29 -145 -145 145 HRAR F(RATREE) 7.12 8.75 10.80 14.22 18.60
38 T3 -0 83 113 0 0 REkE
FANARIE Do -3 81 -113 0 0 PE 726 51.2 39.4 30.8 24.1
HRE T4 -104 -257 -427 -3 67 PIB 14.8 12.0 9.8 7.4 5.7
R H iR 976 747 565 1023 1287  EV/EBITDA 53.8 35.8 29.4 22.6 17.2
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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.

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
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,

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 &

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 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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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
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S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
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