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® N5 LHFAM, RAASSAKIELE LRI

B RAR 2022 SRS, FGT 2022 R LKA 11.86 1L, BlHIEK
32.56%; 1EEEAIHFL 1.50 1270, RH3EK 10.10%. 2 8] A8 A2 Fa il i b4
TR SRS RATIE K 8D R A A AS L3k K3t 8] B AR 7 i& i — 2 ¥
o, HATT A 2022-2023 SF ey BAIFAN, 4+ 2024 Fa9BA)TM, Tt E)
2022-2024 48 WAL AN H 11.86/15.72/19.63 12 (FT{A 11.67/15.72/19.63 12 7T.),
St 03B A A A 1.50/2.20/2.96 12 (ATAEA 1.58/2.38/2.96 12T); % ATALM 3t
J2 PE 25.7/17.6/13.1 4& o #&A1INH, 8 ST AL &4~ s, A &£
Av B R RALHLEOT NAREALE LS WR A KK, £IbF
I, BB IR T B A T g4 CENT TR,

® BRRLHEERENK, RALLNETEHMHEAZHERESTHA

L AT 8] B A2 F R 1600 vk, KR B FRARIP, 9t 2023 T34 1800
oo BATREZMERR SRS BMARAE R, BEAHKZEE K,
NS A E BT B Se AL &3, RS S S B S AT AT L E
M RIRE PRI % —, REZHRG L) FZ—. Ftna kil
I = RERE AR T & om B T B Rk — 3Rt

O NRFENELLSHHE, &H T kBhsii, 7LE =R IRF

2022 F 1 A, 78] KA i de AR T MR 9L, 2 F R4 7 AAT Ak,
TH T EAREME AL EF EN B B 8k 57 B ik £ AR R A4 7 ik P
T, FhFWHE. T—RKALMH T &, NLTFRELERESM., $i2
NRE S =R L5 RRELEMHIRIIZE A, 71 BH A &b A,
B =B R Ao 2022 F AR T BAME R ZRBOLANF, ThAhsd=qk,
7] BB 2 A E IR B F A 8) A s 71 Bk S AT 57T B
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Wt %48 B A EAB I8 AR
KL 2020A 2021A 2022E 2023E 2024E
B LA (E F ) 730 894 1,186 1,572 1,963
YOY(%) 5.1 22.6 32.6 32.6 249
2 A4 A (B B ) 114 136 150 220 296
YOY(%) 492 19.7 10.3 46.4 345
A E(%) 39.1 36.8 30.6 31.9 33.2
% #) E(%) 17.1 16.8 14.4 15.9 17.1
ROE(%) 22.6 7.4 7.9 10.4 12.3
EPS(# /1) 1.23 1.47 1.62 237 3.19
P/E(f%) 33.9 28.3 25.7 17.6 13.1
P/B(4%) 7.5 1.9 1.8 1.7 1.5
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
ik e 688 2160 1880 2063 2331 A A 730 894 1186 1572 1963
N4 110 465 500 551 724 LA A 445 566 823 1070 1312
R MK E A B AR 3K 372 415 0 0 0  TLHLRAMHMm 4 4 6 7 9
Hpb gk 1 9 4 13 8  ELFHA 25 35 42 52 61
AT IR 5 14 11 22 19 FEF%A 62 78 89 115 137
oy 192 312 421 532 637  HEA%RA 39 43 50 57 67
AR 9 945 945 945 945  ME%A 9 5 0 -1 -0
ARSI = 313 499 530 589 636 FEBAEHK -1 2 0 0 0
KA 38 39 43 59 71 Htbdes 5 30 10 10
2w 70 284 303 333 360 AAMEE FHAE 1 -1 1 0
TF = 34 37 42 48 49 BFAKE 3 -3 15 14
H AR R T 172 138 142 149 155 #wAREMKRE 0 0 0 0 0
# =& 1001 2659 2410 2652 2967  FAAHE 153 177 201 294 396
A G A 377 550 181 189 186 F LI 0 1 1 0 0
s BHE K 60 80 50 50 50 EashEoh 1 1 1 1 1
REAT 235 B AR AR 217 338 0 0 0 AIHEHR 152 177 201 294 395
HAbF ) R 101 132 131 139 136 PFrfg#t 27 27 30 44 59
ERS Rk 72 71 67 63 59 #FE 125 150 171 250 336
KA 2K 35 31 27 23 19 JHEAKE 11 14 20 30 40
HALAER ) 5 37 40 40 40 40 2B ENE)EAE 114 136 150 220 296
R At 449 621 248 252 245  EBITDA 169 187 229 326 432
JHMFRAE 38 41 62 92 132 EPS(%) 1.23 1.47 1.62 237 3.19
A 70 93 93 93 93
AR 121 1453 1453 1453 1453 EEMHLE 2020A 2021A 2022E 2023E 2024E
(RS & 323 462 582 757 992 ARk
12 B EN A RAE RS 514 1997 2100 2309 2590  F LM (%) 5.1 22.6 32.6 32.6 24.9
RAxA R AR A 1001 2659 2410 2652 2967 & AkFIE(%) 37.5 152 13.8 46.4 34.4

V2B TE N )4 Y) 492 19.7 103 46.4 34.5

KAV A

A F(%) 39.1 36.8 30.6 31.9 33.2

A E (%) 17.1 16.8 14.4 15.9 17.1
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E EEENeN(A) 22.6 74 7.9 10.4 12.3
BEEHALR 92 74 182 148 270  ROIC(%) 28.7 12.3 13.8 18.1 22.7
b IR 125 150 171 250 336 e
718 4K 14 17 34 40 48 T RATE(%) 44.8 23.4 10.3 9.5 8.3
W %% A 9 5 0 -1 0 F RfReE(%) 1.7 -16.2 -18.4 -18.8 -23.0
#ZFEMK -3 -6 3 -15 -14 ARFE 1.8 3.9 10.4 10.9 12.5
BTEFELH -50 -80 -24 -122 -93 A E 1.3 24 5.1 5.2 6.2
Atz T LR 2 -12 2 -4 -6 EFiEfH
BT EFHALRA -64 -1034 -68 -83 80 ERXERAHE 0.8 0.5 0.5 0.6 0.7
WAL 30 93 61 83 83 MUK HEHFE 3.5 3.9 0.0 0.0 0.0
EeEidy -36 -942 3 -16 -11 RAT T 2K B 4 & 49 45 10.5 0.0 0.0
HAIE T AR 2 2 -4 16 14 #H#EHKE (L)
EFKEHASR -47 1351 -79 -13 18 ERROK B (R 1.23 1.47 1.62 2.37 3.19
48 IHE -78 20 -30 0 0 RN 1.00 0.79 1.96 1.59 291
KA 1 -4 -5 -4 -4 BRETE(RAAER) 5.54 21.51 22.63 24.88 27.91
£ 38 B3 e 4 23 0 0 0 AEMEeE
FANARIE Do 54 1332 0 0 0 PE 33.9 28.3 25.7 17.6 13.1
HME T ALK -27 21 -44 -10 -13  P/B 7.5 1.9 1.8 1.7 1.5
R H iR -19 386 35 51 172 EV/EBITDA 23.2 16.9 13.6 9.5 6.8
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XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT H XN E LT HRREAKT RS ACE, CSOYEBLTH, HRFFEELZFTHRARNEAKLRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

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—F9 AT E, TIN5, AR5 KRS T EKGIES EZ LIS LERAZHNKZ,

RERTIFEHAA

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
fTLFR | (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 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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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
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