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B 2023/2/24
L AT AN (L) 13.31
—F & & RIK(T) 17.28/11.24
E A (L) 14.47
RABAAL(fL ) 7.18
B AR (LAL) 1.09
AR A (fLRT) 0.54

I3 A #FE(%) 4.26

At AT AT 70 B A

O BIH K AoTh G MALIEFY K uE, 2022 SF UL HLE K 36%E 5716 7 A
o ElIRFEE B F M EAE AL R ENZ R G T EAUR, TS LI TSR
MIADLE . LB AN RS, BN ANE . CRENAMNSE, €/ 9-F
Mﬁ&%\aiﬁ%ém%,kﬁ:%k@&mzmzﬁﬁﬁlmﬁmxﬂww
JaH g A1E 5716 77 L (436%), HIEKGRE: (1) HLEQUHERESES
A, R AR E R T HH S, (2) kT HES FosE N E, BRFFAK
Fa @A RANBE A Fo BT 8 KA 2022 Fhipbeih, KATHAEN S
2022-2024 <565 )3 84 A E 5 5% 0.57(/% 0.54)/0.70/0.91 12T, 3+ EPS 4 Al A4
0.52/0.64/0.84 T/M&, 5 % ATARMN 4 PE A1 A 26.5/21.5/16.5 4%, HAVAEFA
S| A suth BT A RO A, HH CENT PR
® ¥4k, FALRABM X T KA K, £ THI99X F 3% > & E g
WA R H P I 090F, B RIREFBCR#E — 5 RE, FFh, 3758 R F 404
FTARARH#— I RS, MXNKEKERAIIE R, 2FFREMF. BFMH
Fo o 5 HF A RAR P, SHELERFNER T T @A X TG ER, 3
ﬁ&%mex%ﬂ% FER/MELET (SMU) K& E, SHE. SRRNE
RRERBIENMUE L, TAEWEAZRARITE G ER/ Rt 50%,
%%ﬁm R, PR F SRR, TEIKT MK A 69 & H = ] fe B4R A,
® BUR AT EN B E F A2, BB TFH AR BREXEEC
(1) WEEHR: 2022 F9 ABRABKEM L, FAFTHG T AR IFHRE
Fr. BIE. N b ARG 15 & 0 B Ao R AT B0GE, BARHAE 1.7 F 1L,
K& RHEGESMATR, FE 20001 b, 2023 2 A FEHFEE
TR BOE BRI UMM, SRR A LKA X, RAMNRILELEE B
RAKFA g AAAL . (2) RRAEBY: 2022 4F 10 AKX TR EES 80 £ R LT
2,545,000 %, ARMACGEBI IR A 2021-2024 5B AR A A3k 4k
25%, HRTwEMARLFRENE S,

A

® MR T: Tt F Bl RIE., KEZS BHRA 2 6 K%
A XA )R -
= W 41 B Ao B AT
(ZFmusfnk, @5 peg I 2020A 2021A 2022E 2023E 2024E
. e B LN F ) 100 148 191 253 338
= b Nk 8 B AT = o e o —
2 Jk M‘fﬁ”{@mﬁ T o By YOY(%) 9.5 474 29.0 32.7 333
A3 & RATY -2022.11.2 Ja A% AL (T 7 ) 32 42 57 70 91
(EHETMEME, REral#7iEs YOY(%) 22 322 34.5 23.6 30.1
47k A7 8K B A AR R —AL R BTGk A E (%) 57.4 54.6 53.8 53.5 53.2
. 4 E (%) 314 283 29.5 27.4 26.8
S )
BAHE) -20229.1 ROE(%) 12.0 14.0 17.3 18.9 20.9
EPS(#i%/7) 0.29 0.39 0.52 0.64 0.84
P/E(%) 47.2 35.7 26.5 21.5 16.5
P/B(4%) 5.7 5.0 4.6 4.1 3.5
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Lk e G 2020A  2021A  2022E  2023E  2024E [A1iE £ (B 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 229 241 264 300 339 FRHA 100 148 191 253 338
e 130 51 111 101 125 RSN 43 67 88 118 158
R &Y YR &) 10 16 18 29 33 BFLAHEAMAe 1 1 2 2 3
HA K 0 0 0 0  TLHEA 5 9 10 13 17
AT IR 0 £33 A 10 15 16 23 30
oy 27 53 57 81 85 KA 14 17 19 28 37
AR 61 120 77 86 94  WMHHA -0 -0 -0 0 1
ERB T 71 133 137 153 180 XA BAAMK -0 -1 -0 -1 -1
KA 0 0 0 0 0 ks 5 4 5 5
B %~ 10 96 100 111 135 AMAMEEFHIE 0 0 0 0
TF = 22 23 26 30 32 HRHANE 1 2 2 3
H AR R T 39 14 11 11 13 FEREAME -0 0 0 0
gl 3 300 373 401 453 519 #FLAE 36 46 63 77 101
A G A 35 74 72 81 82 ISP 0 0 0
%2 A 3 0 0 0 0 0 T kk 0 0 0
REAT 235 B AR AR 11 26 26 35 36 AUEEHR 36 47 63 77 101
HAbF ) R 24 48 45 46 47  PiFHL 4 5 6 8 10
kR Ak 1 1 1 1 #AH 32 42 56 70 91
KA 2K 0 0 0 0  UHMAHE -0 -0 -0 -0 -0
e R AR 1 1 1 V2 & B 8) % F1 8 32 42 57 70 91
R At 36 74 73 81 83  EBITDA 38 51 72 88 114
JHMFRAE 0 1 0 0 -0 EPS(%) 0.29 0.39 0.52 0.64 0.84
%N 104 106 109 109 109
FTANAR 103 115 115 115 115 ERIEIES 2020A 2021A 2022E 2023E 2024E
RS & 56 77 96 118 147 Rkl
12 BB S RERE 263 298 328 371 436 B LKA (%) 9.5 474 29.0 32.7 333
RAxA R AR A 300 373 401 453 519 B ALE%) 2.8 30.6 34.6 23.6 30.2

V2B TE N )4 Y) 22 322 34.5 23.6 30.1

KAV A

A F(%) 57.4 54.6 53.8 53.5 53.2

%A F (%) 31.4 28.3 29.5 27.4 26.8
NEARER(E T L) 2020A  2021A  2022E  2023E  2024E [EENOHCA) 12.0 14.0 17.3 18.9 20.9
BEEHALR 43 41 57 52 98  ROIC(%) 425 33.4 40.7 37.9 42.0
b IR 32 42 56 70 91  fEfEEES
718 4K 4 5 11 12 15 7~ R E%) 12.1 19.9 18.1 18.0 16.0
W %% A -0 -0 -0 0 1 A G & (%) -49.0 -16.9 -33.8 273 -28.7
S TP -1 -4 -2 -2 3 RFkE 6.5 33 3.7 3.7 4.1
BIEFETH 8 3 -7 27 -5 aREE 5.7 25 29 2.7 3.1
Atz T LR 1 1 -1 -0 -0 FEfS
BT EFHALRA -30 -114 30 35 47 ERERAHE 0.4 0.4 0.5 0.6 0.7
WAL 25 61 18 28 42 mMERHEEE 18.2 21.1 18.0 18.0 19.0
EeEidy -12 -57 0 0 0 AR ASEE 5.1 3.6 42 5.0 6.0
H AR F AR 7 4 48 -6 -6 HFRAE (L)
EFKEHASR 103 -6 26 27 27 RO BRI 0.29 0.39 0.52 0.64 0.84
48 IHE 0 R ENERGEAHED) 0.39 0.38 0.52 0.48 0.90
KA 0 FROF T (RATHER) 2.42 274 2.99 3.39 3.99
38 S 22 2 3 A F
FANARIE Do 100 12 0 P/E 472 35.7 26.5 21.5 16.5
HME T ALK -19 21 29 27 27 P/B 5.7 5.0 4.6 4.1 35
A4 Y A i 115 -79 60 -10 24  EV/EBITDA 34.7 26.2 18.2 14.9 112
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHNIA

TR B

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

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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
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