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B 2023/8/18
L AT (L) 19.38
—F R & RIK(T) 26.89/17.62
EE(fe ) 50.37
RABTAL(fL ) 36.89
B LA (TRR) 2.60
AR AL A (TLRR) 1.90
i 3AA B F E (%) 94.66

N E A 5T A

A8 KA AR

€2022 F LG AT, X HE LS
MR EAF—F DAL L)
-2023.4.28

€Q3 ke Hredd, MEIEER A AR
KE— #1458 R AT) -2022.11.1
(e RBLKE, 2022 HL L4554
RA— D FAZ 8 R A7) -2022.8.30

® Q2 Bl AR, V3EH4AE R +10.96%

N E) KA 2023 S F AR, FAE AN 279127, Bl -3.11%; V384459 0.38
e, FH+5.30%. % Q2 SLHE LN 1.44 1T, BH-1.77%; V3444
0.151z7T, FH+10.96%. Z¥FHRBAPETHFREZFREBM D RBAEGHE X
T, BEFAEREKEIZZNNHEERGERER, TR ERKFHEL, £ED
NE) L X FEWEARE, KA A 2023-2025 Ak LN, it 2023-2025 F
Ja £ 4 ) E 5 A A 1.35(-0.52)/1.78(-0.72)/2.14(-1.20) 1. ., 3t & EPS 4 # A
0.52(-0.20)/0.68(-0.28)/0.82(-0.47) T/IR%, L ATAXM 3T &2 PE 4 #l%4 37.2/28.3/23.5
f&, BEFaa#faif R KERARRK, AFRIARE, FHF“EN P4,
@ HHEAREXLEEUDHE, MBALERELARRNG A5 EKRLAH R
o S, 2023H1L 2 S AUR AL X &4 H) K UL B T BAE A HE AT
J% 1.30/0.85/0.60 12 7T, [ kb2 #1-0.32%/-19.64%/+31.44%, 3= %% 7T B % & B4
MEEIRRANI] TR EERBRETE.ANABLEH . AR ERXEF T @S
NE %k, BAETE, TEFRAMKLIK., FRABBLERERZT R, B
AL e 524 F B 1b+3.74%, AEsh AR A F @R 1.26pct £ 31.64%.
@ EFHRFEBMIBRFEMEY, FHBNBNLLELIKAXTH

NE B AT @B AT IR E LK A, e SR KA A E IR, AR IR
AFR, H, DR, B, KEAF, Z2, BEBRAF L LLLGE RZEY
Bo BB, NaFEMERBRMK, LFATFFARSTNIRTEIFE AOI A0
K& BT RARATE P30l 3 A AT 3D A& X 4t &b &k, Birdrais
It B g X AT EARM X LG9 K I £ BT, MTHENE FIPERE; A HR
B SR A T AR R AR, L TR TE RSN B4R B
Wi, HBRBEL) AT 8 ARBFHRES, HERA#— TR, £EBF
KRFEF DRI, S SRR RAGERT, 2AKEZHRAT M,

® A[eiRT: KREPFRANS; ZRLAETHERNL: THTFmEA L,
W I 18 & A FE A48 AR

2021A 2022A 2023E 2024E

% WA (B 7 ) 588 684 720 924 1,141
YOY(%) 21.9 16.2 5.3 28.3 235
)35 % #13A(F 7 ) 101 129 135 178 214
YOY(%) 13.0 28.0 4.9 316 204
24 % (%) 33.7 343 328 334 33.9
1 % (%) 17.1 18.9 18.8 19.3 18.8
ROE(%) 9.3 10.6 105 124 13.2
EPS(#E#/7.) 0.39 0.50 0.52 0.68 0.82
PIE(13) 50.0 39.1 37.2 28.3 235
PIB(f) 4.8 4.2 3.9 35 3.1
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L e GRS 2021A  2022A  2023E  2024E  2025E FIEk (EH L) 2021A  2022A  2023E  2024E
AT~ 1049 1113 1129 1227 1384  BLHKA 588 684 720 924 1141
e 488 451 807 720 884 TR A 390 449 484 615 755
R &Y YR &) 280 324 0 0 0 FLHALRMM 5 6 6 8 10
By TR E 2 3 2 5 4  ELRR 16 20 22 26 33
A KK 11 10 12 16 19  FEEA 31 34 39 49 60
oy 244 305 287 465 458 R A 48 67 56 73 96
H AT 24 20 20 20 20 MEHA -1 -10 -25 31 -34
ERFH T~ 236 283 282 318 358 K ABUAMK -2 -1 0 0 0
KA 9 10 12 14 16 Htbdes 11 15 12 12 13
&R 111 112 118 158 196 AAMMEE I E 0 10 2 3 4
T 17 16 17 19 20 BEAKE 6 6 5 6 6
H AR R T 99 144 135 127 126 FAAEKE 0 0 0 -0 0
# =& 1285 1396 1411 1545 1742 FLA)B 111 150 159 207 246
A G A 225 176 94 90 112 FdsPlA 0 0 0 0 0
FsR il 6 10 10 10 10  Fwshis 0 0 0 0 0
R A AR RO AT IR 107 96 0 0 0 AIHEHR 112 149 159 207 247
HAbF ) R 111 69 84 80 101 FrigsL 13 21 21 28 32
kR A 2 9 #4108 99 129 138 179 215
KAt 0 0 U 38X 2 0 3 1 0
HALAER ) 5 2 9 va & £ 8] % A1 101 129 135 178 214
%At 227 185 103 99 121  EBITDA 111 151 155 201 237
JHMFRAE 0 0 3 4 5  EPS(%) 0.39 0.50 0.52 0.68 0.82
WA 162 260 260 260 260
AN 530 450 450 450 450 2021A  2022A  2023E  2024E
RS & 424 529 632 764 921
V26BN S RERE 1058 1210 1304 1441 1617 & Lk A (%) 21.9 16.2 5.3 28.3 235
R AR AR AR AR S 1285 1396 1411 1545 1742 & L AVE%) 2.7 345 6.1 30.4 19.1
V28 THA B 4A I 13.0 28.0 49 31.6 20.4
FAES
24 £(%) 337 343 328 334 33.9
% F) % (%) 17.1 18.9 18.8 19.3 18.8
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 9.3 10.6 10.5 12.4 13.2
BEEHALR 26 16 384 -34 211  ROIC(%) 8.0 9.6 9.3 1.1 12.0
#4104 99 129 138 179 215 BEfREeS
718 4K 13 14 14 16 13 T2 A F%) 17.7 13.3 73 6.4 6.9
W %% A -1 -10 -25 31 34 H R E (%) -45.0 -36.0 -61.0 -49.1 -53.9
BFEBHK -6 -6 5 -6 6 AHLE 47 6.3 12.0 136 12.4
TEFETH -101 -147 266 -187 29 @&FhE 35 45 8.7 8.2 8.1
Atz T LR 22 36 -4 5 -6 FiEfkh
BT EDALR 8 77 -6 -43 44 B ERER 0.5 05 0.5 0.6 0.7
WAL 35 26 11 50 51  mMKREEE 2.7 26 0.0 0.0 0.0
EeEidy -15 -15 -2 -2 2 EARFKASEER 6.1 6.5 14.2 0.0 0.0
AT AR 58 -36 8 9 10 HFm#EHE (L)
BT EHALR -55 27 -22 -10 4 AR (R AR 0.39 0.50 0.52 0.68 0.82
48 IHE 3K -0 4 0  AREEAERGHED 0.10 0.06 1.48 -0.13 0.81
KA 0 0 FROF T (RATHER) 4,07 4.66 5.02 5.54 6.22
38 T3 0 97 B R
FANARIE Do 10 -80 PIE 50.0 39.1 37.2 28.3 235
HRE T4 -65 -49 22 -10 -4 PB 48 42 39 35 31
R iR -30 -83 356 -87 164  EVI/EBITDA 41.2 30.5 27.4 215 17.6
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
Ko RIELAMNZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT HE EARE A H L HTHE BRI KL A HCL, COME BT 4. HEHIEE LIRTHARIEKST
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 .
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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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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 RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
#10E& 45 %
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