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—F R & RIK(T) 23.98/8.89
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® it/ 8] 2022 53 A4 AU B Yo 3 e 3206-42%, HIF “EN” L

N E) R A 2022 e IS NS, it AF S IE B4 F1E 4.10-4.41 LT, Bk
¥ hm 32.00%-42.00%, T4 F5E M)z B4 A0 4.10-4.41 1T, BEHIEK
29.01%-38.79%. # /& 5|, 5] 2022Q4 Ak 4k IRtk ik A8 T, KA1 LA 2022 4
44 2023-2024 SF B AN, T8 2022-2024 S E A ALES A A 4.23
(+0.13). 551. 6.61 17z, EPS % %% 0.83 (+0.02). 1.08. 1.30 T, LATAX
W3t PE 5 A0% 175, 134, 11.2 42, &AVAFARERLLF LT AN %%
FEonifr RS R, R CENT R,

® it 2022Q4 L F LR B F, 2023 FHETRRERBFEHE

ARAE N B) N, 2022 NGB T R RAAAMKARMEIERA L E. £
IR BREEHBA XERE AR 2 ABRBAEF AT REEASFAAKREZR
BRI AT s & M85 T . F kA, 2022Q4 2 3] Tt 5 B E &
# A8 0.92-1.23 1274, R 3g K 45.57%-94.86%, FILiEK 22.18%-63.55%. A
3] Q4 LTI B E, RAAAN XK RRTERIEFROBL FSiE
¥, e 2023 5F, HAVAAFMENLZFGER Y LR, BB THELRA
PRI HRE, NobHE GO P RE LN GREK,

® HALR L FH T —IK, BN &g mK

ARAB N BN, N S| BLRAT T3 R AL 6.41 1L Tikifphht ik X 4
MFF K BT TALR B (BLAE A R Bk e W ok B B iR ik A A & b o
ME ). AR BEEFRTRNLESFA AR B, A2 R A S A IR R AR
B, ANRIRF T2 RAZL AT HA B . AT, N3 CRFaE wHERNHFHR
KA IR B F N 8] Ao 3 ik e BB HR A S B8 R B A L B RRIR A9 R, S L

ARE 3000M3% KRR AL AR E o A 8) SR dE L e AL A7 AR Rk 4 A By,
ARFRMABRATLYR TS, NARFELI T H.

® ReRT: RULFEAFRAIAM, * it ReTiH. BARFRES.
W 9 4% A A5 AR AT
2020A 2021A 2022E 2023E

R ONEYES 1,278 2,993 3,122 3,705 4,126
YOY (%) -10.0 134.1 4.3 18.7 114
Ja 2 % A8 (& 7 A 150 311 423 551 661
YOY (%) 9.9 107.3 36.1 30.5 19.9
LA E %) 30.2 25.0 28.8 29.4 30.5
% F) (%) 11.8 10.4 13.6 14.9 16.1
ROE(%) 104 14.4 17.0 185 185
EPS(hi#/ ) 0.29 0.61 0.83 1.08 1.30
PIE(4%) 49.3 23.8 17.5 13.4 11.2
PIB(4%) 5.1 3.4 3.0 2.5 2.1
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E
AT~ 1275 1489 1899 2532 2992 BLHKA 1278 2993 3122 3705 4126
e 212 194 557 707 1273 Fdms Ak 892 2246 2223 2615 2867
R &Y YR &) 142 216 352 472 445 B L HA B 7 31 20 25 30
By TR E 95 1 14 16 17 EFLHA 18 25 30 35 40
A KK 60 342 179 351 337 FRFA 149 231 265 290 310
oy 227 463 525 720 645 A% A 43 83 111 130 150
H AT 539 263 272 267 275 ME%A 6 37 29 27 27
ERFH T~ 731 2044 2198 2348 2561 X EBAARK -1 0 0 0 0
KA 0 3 43 48 53  Htbdes 4 7 10 10 10
&R 532 1475 1580 1703 1885  AMAMET Ik E 2 -2 0 0
T 29 156 173 193 218 I AHNME 6 3 0 0
H AR R T 170 410 402 404 404 FAXRENE -0 -0 0 0
=&t 2006 3533 4097 4880 5553  FAAE 172 349 455 593 712
A G A 182 767 949 1216 1287  FLRIPHEAN 5 2 0 0 0
48 I 0 298 300 350 400  FLIEH 6 17 0 0 0
R A AR RO AT IR 103 242 314 433 449  AIHEH 171 334 455 593 712
HAbF ) R 80 227 335 433 437 PiEAL 20 22 31 40 48
ERS Rk 372 597 647 674 681  #4AliE 151 312 424 553 664
KA 353 547 598 624 631  UHMABIE 2 1 2 2 2
AR R 19 50 50 50 50 Y3 A& 8% AE 150 311 423 551 661
R At 555 1364 1597 1890 1967  EBITDA 271 554 666 835 989
JHMFRAE 7 9 10 12 15  EPS(%) 0.29 0.61 0.83 1.08 1.30
%N 431 508 508 508 508
AN 200 609 609 609 609 2020A  2021A  2022E  2023E
RS & 809 1074 1374 1769 2237
12 BB S RERE 1444 2160 2489 2977 3570 kA (%) -10.0 134.1 43 18.7 11.4
R AR I AR AR S 2006 3533 4097 4880 5553 & koA iH (%) 9.3 103.2 30.2 30.5 19.9
V38T E)AF T 9.9 107.3 36.1 30.5 19.9
FAES
24 £(%) 30.2 25.0 28.8 29.4 305
% ) % (%) 11.8 10.4 13.6 14.9 16.1
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 10.4 14.4 17.0 18.5 185
BEEHALR 7 408 623 490 1030  ROIC(%) 9.2 11.9 12.7 13.8 14.0
b IR 151 312 424 553 664  EZMREeS
718 4K 83 171 185 220 263 G R E %) 21.7 38.6 39.0 38.7 35.4
w435 A 6 37 29 27 27 AR E (%) 9.9 30.3 19.8 15.6 0.2
S TP -6 -3 0 0 0 AHE 7.0 1.9 2.0 2.1 2.3
TEFETH -230 -120 -15 311 76 &ahbE 5.4 0.9 1.2 1.2 15
H ez AR 3 10 0 0 0 FiEfkh
BT EFHALRA -187 -83 -339 -370 476 B FRMER 07 1.1 0.8 0.8 0.8
HAXLE 106 330 299 365 471 AR E A E 8.8 16.9 0.0 0.0 0.0
kB AE -89 181 -40 5 5 EAIREHA SR 14.1 19.5 27.2 0.0 0.0
AT ALK 8 66 0 0 0 gt (L)
BT EHALR 269 -374 80 30 12 HROIKE (R REE) 0.29 0.61 0.83 1.08 1.30
48 IHE 0 298 2 50 50 SR EHARRATHED 0.01 0.80 1.22 0.96 2.02
KA 353 194 51 27 7 BRAR (R 2.84 424 4.89 5.85 7.01
£ 38 B3 e 0 77 0 0 0 Rk
FANARIE Do -6 409 0 0 0 PE 49.3 23.8 175 13.4 11.2
HRE T4 -78 -1353 27 -47 -45  P/B 5.1 34 3.0 25 21
R H iR 89 -49 364 150 566  EV/EBITDA 26.9 145 118 9.4 75
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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 kiR 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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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
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