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L JT AR (L) 55.58
—F R FHRIK(OT) 82.80/43.35
E A AE(fL ) 38.14
ABT{E(T L) 38.14
B LA (TRR) 0.69
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€2023Q1 W4 L EIUE, HeATRE AR
i Bl A Ak - mk K — 2 5] 45 & R AT IR
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(R T LG ARE, dodms et
KB EAAFIEA—N ) ERH
HRE) -2022.11.3
(EARERRK) T, TRAEERS

O A, FlIEZREK, £H “IN” L

N 8] B AR 2023 P 4R 2023H1 EILE X 2.20 1274 (+63.87%) 5 V3 E4 A1 0.71
1L (+84.43%); FodE4 A8 0.65 12T (+141.60%), 7 8] 5 3R A1 %]
AR EARR BE) A 25705 B, BIREW LA pridstden, fodk%
A 0.68 1270 (+94.13%) . AN, ALARAZRE K. 2FEF, 2023Q1/Q2
S A IBAL 0.96 12T (+76.57%), 1.24 10 (+55.29%); V384 #11E 0.30 12
T (+76.85%), 0.40 27T (+90.50%); =34 A1iH 0.26 12T (+190.81%), 0.39
(+116.64%) . HAVESFBAIFAM, FA++ 2023-2025 F V)3 &4 FlE AR 1.52,
1.98., 2.54 1L, EPS »#1#4 2.21, 2.88. 3.70 /A%, HATARM 3t PE % H A
25.1/19.3/15.0 4%, NS FHLEHBAFHABRKFALRKE S K, FH “EN” P4,
O KBy E AT, HEPXRBREFMAMEE, RA S AAENK LT
NAKGYRARER, FAHSARE, BAK, LR, BEINBAFM
BAH L BB A NS B e~ % 3 A Rk FDA S10K i M4iE,
EAEBTE REM RABRF SR N KRBT EMES FFREL=ZLESR
EMHE, KAV E A EM IR CHREELTREAN LG EINE
A RIEE, G — VR, THRETHTEHEHLLKRTF. BRA
SR A AR BT, KB R BRI, KRB R BRI, K AR
B BAF RAF T 9 Rt 5 4B &L,

® BITHEAEB A R T IR, t—FRENIARRABERE TG

4 BB RHT 2023 FrRHI MR 2t k] (2E)), 3FF 2023-2024 4k 4
EREARRA : A 2022 R AR, 2023 FF B3R KT 50% 3K 4 F)1E 38 1% K
T 60%, 2024 FEMILR RIKT 80%3 % Al & KT 110% (35 2023 5
HE A B NIE R AT 20%, F A1 & KT 31%). 2023 56 A 7 B/ 3)
FHATT ARIZT o 2 S| AT RIACR B A B T AR A 524 /1 ARAF) R L) TAEARR
M, St RENSKRREERET .

©® e T: /7 A K IEM AR, %58 F B,

ZAREKBE—NEABEREEARED W4 EFa BB 4R

-2022.9.3 Fir 2021A 2022A 2023E 2024E 2025E
W IEN(F 7 ) 430 322 484 576 711
YOY (%) 13.7 252 50.5 19.0 234
Ja £ % A1 (F 77 L) 178 94 152 198 254
YOY (%) 23.8 472 61.9 30.3 28.1
£ 5] % (%) 74.8 72.5 73.7 73.7 73.7
A (%) 413 29.2 31.3 343 35.6
ROE(%) 11.6 6.1 93 11.1 12.9
EPS(#3#/7T) 2.59 1.37 221 2.88 3.70
P/E(4%) 215 40.7 25.1 19.3 15.0
P/B(4%) 25 25 23 2.1 1.9
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1434 1319 1966 2310 2881 B 430 322 484 576 711
N4 1366 1248 1878 2235 2757 kA 108 89 128 151 187
R &Y YR &) 24 21 0 0 0 BLHLAMW 5 4 6 7 9
Hpb gk 11 8 20 13 28 EAHA 78 92 104 124 144
AT IR 2 3 4 4 6 FEF%A 38 38 43 46 53
oy 30 35 59 53 85 KA 64 44 63 52 64
AR 1 4 4 4 4 MERA -17 -19 -3 7 10
R T~ 204 365 425 456 503 = RALAR K 0 0 0 0 0
KA 0 0 0 0 0 HAkd 22 15 15 16 17
B3~ 95 100 161 192 231 AAMEEFE 0 0 0 0 0
TF = 19 106 114 124 136 #AHME 21 16 14 20 25
H AR R T 91 158 149 140 136 #wARAEME 0 0 0 0 0
¥ x & 1639 1684 2390 2766 3384 BLAHE 195 104 171 222 284
A G A 104 129 730 960 1390 RIS F PN 3 1 1 2 2
s BHE K 0 0 629 833 1263 Fdkshbd b 0 0 0 0 0
REAT 235 B AR AR 9 20 0 0 0 AIHEHR 197 106 173 224 286
HAbF ) R 95 110 101 126 127 Prfg#t 20 12 21 27 33
ERS Rtk 2 26 28 28 28 B A)HE 178 94 151 198 253
KA 2K 0 0 1 1 1 VBB AR AR S -0 0 -1 -0 -0
HALAER ) 5 2 26 26 26 26 A& ENE)EAE 178 94 152 198 254
%At 106 156 758 987 1418  EBITDA 167 86 162 228 299
JHMFRAE 0 0 -1 -1 -1 EPS(%) 2.59 1.37 221 2.88 3.70
%N 68 69 69 69 69
FTANAR 1086 1091 1091 1091 1091 205 E 2021A 2022A 2023E 2024E 2025E
RS & 378 383 478 583 719 Rk
12 B EN A RAE RS 1533 1529 1633 1779 1968 & LA (%) 13.7 252 50.5 19.0 23.4
RAFA R AR A 1639 1684 2390 2766 3384 FLAHE(%) 18.1 -46.3 63.9 29.9 27.6
V2B TE N )4 Y) 23.8 472 61.9 30.3 28.1
KAV
25 & (%) 74.8 72.5 73.7 73.7 73.7
A E (%) 413 29.2 31.3 343 35.6
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 11.6 6.1 93 11.1 12.9
BEEHALR 157 86 108 245 214 ROIC(%) 146.0 20.1 313 457 49.1
A 178 94 151 198 253 RS
718 4K 10 18 17 22 25 WF RATE(%) 6.4 9.2 31.7 35.7 419
W %% A -17 -19 3 7 10 % AR E(%) -89.0 -79.9 -74.8 7173 -74.6
BERE 21 -16 -14 20 25 mEE 13.8 10.2 2.7 2.4 2.1
TIERELH 25 -11 -43 39 47 &kFHE 13.5 9.9 26 23 2.0
Atz T LR 32 21 -1 -1 -1 e i)
BT EFHALRA -77 -105 -63 33 47 ERERAHE 0.3 0.2 0.2 0.2 0.2
WAL 87 96 77 53 72 Rk HEEE 23.1 142 0.0 0.0 0.0
EeEidy 0 0 0 0 0 AR ASEE 113 6.1 12.9 0.0 0.0
A AT AL R 11 9 14 20 25 HREHEE (L
EFEHASR -81 95 -43 -60 75 ERROK G (RATRETE) 2.59 137 221 2.88 3.70
48 IHE 0 0 629 205 430  FIREEAARGHTED 229 1.26 1.57 3.57 3.12
KA 0 0 1 -0 0 BRAT S (RIAER) 22.34 22.27 23.80 25.93 28.67
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 21 5 0 0 0 PE 21.5 40.7 25.1 19.3 15.0
HRE T4 -102 -100 -673 264 -505  P/B 25 25 23 2.1 1.9
R iR -0 -114 1 153 92  EV/EBITDA 14.7 30.1 16.0 10.7 7.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFERHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .
A% (overweight) TR AT Ak AG AR AR T % K
LR | (Neutral) AT kb T 3 R L KT
& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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
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KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
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