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B 2023/8/25
L AT (L) 22.50
—F R & RIK(T) 39.99/16.22
EfL(L ) 17.61
RABTAL(fL ) 12.32
B A (TRR) 0.78
RABRE A (fLRT) 0.55
i 3AA B F E (%) 8.15

At AT AT 5T B A

X RIRE

€2023Q1 Fik+25.41%, ¥ B4R
HENEP IR S PN & D)
-2023.4.27

ammm7, “RFFH” BALA,
2022 4 k43 41.22%~60.48%—k
T HTAE & ZAT) -2023.2.10
(HFBIHAER — RN,
AR 25 M 13 AR — AL R AE & &
#) -2022.12.8

® 2023 ¥ REAN R4 A R, EHIAAFHE 7,188.14 F A, +41.67%
N8 KA 2023 FFSF B ARE, 2023 S HL S ALE kN 3.62 12, Flri4RHt
16.94%; 2444104 7,188.14 77 ., FlbiRA 41.67%; F=dF 3444104 6,467.54
7, Bl¥ghe 52.97%; £41F 82.18%, *tibt 2022 FR MRS T 1.22 A~FH
Bo 2023 FLEFFNEBEEABEAGLEXFBEFRLAEN K, SR BHEIK
ARl bR FT 48.29%, Aoz @5 L 4HE, LR a4 EAIEGE K, A& H
MALGGIE e, T AT AR AR TIEA Y, LA RRARA, Bk, &MNES
2023-2025 444 )3 £4 A EHN 1.39/1.72/1.95 12T, 3t EPS # 2.12/2.63/2.99
TIf%, 3t L ATRAN 49 PE # 15.5/12.5/11.0 4%, 4+ “3H" 4.

o TN EBN, FRAFERNER10%, #HEE5FZHFANTEZ#
2023H1 £ ANAHFF 2 % 3,820.86 77 T, & B LA EH] 10.54%, BB, A8 TR
BRI AR, AR SRR R L, AN, 2023 F E¥Fa4EF
A&, TEFRAERLELFRABH AN TR, X ol d—RBIFNE, &k
LB AR )t — 3%, MEEBHEAE—FTRS, RtTHEEAT R,
E & A A T iE 5ATEM S A 8] k8 KA RS I,

® H I MAK B AR LR A 48.29%, FRAmfib R FEAEHBFHEK
Fenmk b Blb R B 6988 SRR R A B e R K 69 F 0 AR HeaR A 8.67%.
A4.48%; FHi)E £ =% CAGR A 116.18%, BT RGN THHH. #Horh
y, AR B4 B L T FOEHE R AT T e 4B AR SR K, Ao S| ALIEIE K,
#ow F W £ Se T AR Aol SR R R E S IR IABR K AIIRAT A BB BT
Wik, RS EEIS A E LIRS 3,526.92%. 115.50%. ik b, Fdb, 4
b, HEEPERE S, HHE R 29.15%. 26.74%. 25.91%. *4%R B R
e Fal ] A T 42 A KoM B — ) TAZ & RN 24.45%, Tt 2023 F 12 A
31 B R T4 AR,

® MeT: ERICEEHN., BE~HHARRAE, THIFLELF
W % 18 & A BB 18 AR

2021A 2022A 2023E 2024E

AN (E 7 L) 514 635 783 973 1,073
YOY (%) 29.6 23.6 23.3 24.3 10.3
Ja 54 A (B 7 ) 78 121 139 172 195
YOY (%) 21.7 54.8 14.9 240 135
24 % (%) 78.2 80.1 80.9 81.4 81.3
% F) (%) 15.2 19.0 17.7 17.7 18.2
ROE(%) 11.3 14.7 14.5 15.4 15.0
EPS(#:#% /) 1.19 1.85 2.12 2.63 2.99
PIE(4%) 27.5 17.8 15.5 12.5 11.0
P/B(4%) 3.1 2.6 2.2 1.9 1.7
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2= R R (BT ) 2021A  2022A EICE ) 2021A  2022A  2023E  2024E
ik e 617 A A 514 635 783 973 1073
Na 368 AR A 112 127 149 181 201
R &Y YR &) 145 B AL A4 B e 7 9 12 14 16
By TR E 0 Atk A 220 265 321 389 419
A KK 4 E TR 52 55 74 97 113
oy 48 ;R 5% R 56 65 86 117 129
H AT 51 4% A -5 -3 -4 -7 -8
SR~ 221 FF BAEN K -1 -1 0 0 0
KA 0 AL 11 16 10 10 12
B % 5~ 149 NREE S 2 0 1 1
T 52 BFAMA 3 1 1 1
R |k 20 FER BN 0 -0 -0 -0
=&t 838 &L AE 82 137 157 194 220
A G A 115 =R/ N 0 0 0 0
FsR il 33 RIS S 1 1 1 1
FLAT B8 B AT IR AR 25 LURRE ] 82 136 156 194 220
H AR 7R 58 FTATAL 4 15 18 22 25
kR Ak 31 #4108 78 121 139 172 195
KAt 0 U 38X 0 0 0 0 0
HALAER ) 5 31 va & £ 8] % A1 78 121 139 172 195
R At 147 EBITDA 92 152 170 210 238
JHMFRAE 0 EPS(T.) 1.19 1.85 212 2.63 2.99
WA 65
AN 396 2021A  2022A  2023E  2024E
RS & 261
12 BB S RERE 691 2 Ak AN (%) 29.6 23.6 23.3 24.3 10.3
R AR I AR AR S 838 2 Ak A1) (%) 6.7 67.1 14.7 24.0 13.4
V38T E)AF T 21.7 54.8 14.9 24.0 135
FAES
24 F(%) 78.2 80.1 80.9 81.4 81.3
% ) % (%) 15.2 19.0 17.7 17.7 18.2
AEARER(FF L) 2021A  2022A ROE(%) 11.3 14.7 145 15.4 15.0
BEEHASRA 91 ROIC(%) 9.0 13.0 13.0 13.8 13.5
#4104 78 B S
A 1B o 4K 20 F 7 RATE (%) 175 18.1 12.4 14.9 10.4
w435 A 5 5 e & (%) 421 -24.6 -32.1 -40.5 -37.8
BFEBHK -0 RAE 5.3 45 6.9 5.6 85
TETEEHN 21 R E 49 4.2 6.2 5.1 78
Atz T LR 20 e i)
BT EDALR -99 ER AR 0.8 0.7 0.7 0.8 0.8
WAL 53 RN 3 4 A 5.8 6.4 5.7 5.9 6.0
EeEidy 0 RAT T 2K B 4 & 7.2 4.0 48 5.1 5.2
AT ALK -47 Hprair (L)
EFKEHASR 297 A (R AT 1.19 1.85 212 2.63 2.99
48 IHE -0 0 TR ENER(FAHHET) 1.40 2.05 0.08 3.81 1.68
KA 0 0 FROF T (RATHER) 10.60 12.54 14.66 17.08 19.87
35 A% 38 e 20 0 EE %
FANARIE Do 309 P/E 275 17.8 15.5 12.5 11.0
HRE T4 -32 P/B 31 26 2.2 1.9 17
R H iR 289 EV/EBITDA 19.7 11.2 10.3 75 6.3
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
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 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
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 FARITAATIT,

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 %

BE%%: 200120 BR4%: 518000
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