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® VKT WA, % “EN” RL

N B) R A 2022 FF AR, 2022 KN 42.38 12T, I Eb-7.4%, 523384 A
9 4.33 107, Frb-44.8%, F=dE4 410 3.68 12, FlH-46.9%, b4k T 4.
A TR 0T E Rk sk, RATHA 2023-2024 5FH #7385 2025 S5 B A FAM], Mt
2023-2025 73 A 4 F1iE H 7.44/10.89/14.10 1z & (FT{A% 8.32/11.05 1z ., 2025
FAHHE), EPS A 0.92/1.35/1.75 £ (AT1A# 1.03/1.37 T, 2025 FA#73E), %
ATAZH 2t 52 PE 7 27.6/18.9/14.6 45, HAVIKNA, N RAFAMAH B AL T,
HEETERAZRY @, AF LT HRANEFRRR, 48 “EN” P4,

® K f AT HE RERIH L F LG, AFEELT. WEMPCB EHHK
2022 -, NEADEANB IR ZARER K, L& FHFAEINT 5T LRk,
Sin g MITEE 2021 FRAMTHRARL. 5 %k, BITARFLRER ST
AR, Rl 2021 F9H T # 19.7%F2 24.7%. A F - TAEE. PCB L4
xR, LPAEELTIMN 491 12T, F+62.0%, Hrd 2021 549 6.6% E
%] 11.6%; M%E. PCB Feffbidk 50k N 9.33 12T, FHE+38.9%, &b 2021
49 14.7%42H ) 22.0%. 2022 SF£4) % 33.0%, Rt 2021 5 F & 2.05 A5 4
B, ERFZFRARNEEIKARAF T BTN, 2022 F B < B 4% 1.01,
1&F 2021 449 1.34,

® 2022Q4 AR K, ARAIIEE, BETHELH A

2022Q4 M 1057 12T, HL+1.1%. HHAPKE, WEE A5 9.30 11,
R =F 8 9.65 12 UH AT T IE; 2022Q4 A1t B4 R4k 1254, =% ¢
129.2 T, N RARMANLRAEZTE, RARMEF LT E KA L
, BN 8 AECTIRANA RS, /R Le@mAH HiEa. AR LEZME
T R, T FHX 70, MEHXTHERKGKRREK, KRHEFE
FEROGEG, NAFLEH DB RMEIEK,

O NI&RT: THESKIRARML; BRAHKNM;

# S KRR F RS,

Wt %48 B A EAB I8 AR
2021A 2022A 2023E 2024E
RN ONCRED) 4,577 4,238 4,916 6,452 8,136
YOY (%) 317 7.4 16.0 31.2 26.1
Ja £ 4 F)E(F 77 L) 785 433 744 1,089 1,410
YOY (%) 33.3 -44.8 71.8 46.4 29.4
A E (%) 35.1 33.0 33.9 34.8 35.2
%A £ (%) 18.6 12.4 16.3 18.4 19.3
ROE(%) 14.5 8.6 11.9 15.4 17.2
EPS(#3#/7T) 0.97 0.54 0.92 1.35 1.75
PIE(f) 26.2 47.5 27.6 18.9 14.6
PIB(4%) 3.7 3.7 3.3 2.9 2.5
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2022A  2023E
AT~ 3725 3650 2994 2952 3615  FAaKA 4577 4238 4916 6452 8136
Na 493 451 1005 687 866 TR A 2973 2840 3250 4205 5268
PR &Y YR &) 1463 1616 0 0 0 BLHLAMW 40 51 47 64 82
B RN E 8 9 11 15 18 FEHEA 88 82 79 103 130
AT IR 13 18 18 29 31 FHEHEA 207 261 221 290 342
B 1048 930 1334 1595 2074  FRR %A 344 352 369 471 578
AR T 699 626 626 626 626 MEHA 57 51 40 18 27
SERFH T~ 6017 7289 7776 9156 10501  # A BAAH % 27 -82 -88 52 -41
KA 128 166 199 232 264 HAcE 116 86 81 92 93
B 3746 4634 5141 6360 7552 AMAMET kS 0 0 0 0 0
PR 443 523 586 662 697  HEAMKE 5 -13 -5 -6 -6
H AR T~ 1699 1965 1850 1901 1988  F oA RS 0 0 -1 -1 -1
# =& 9741 10938 10770 12108 14116 E L AlE 945 581 884 1313 1730
A G A 2236 2391 1941 2526 3427 BRI 0 0 0 0 0
F=EUN Y 553 819 819 1056 1901  FLsE b 6 4 5 5 5
R A AR RO AT IR 889 613 0 0 0 AIHEHR 939 577 879 1308 1725
HAbF ) R 794 959 1122 1471 1526  PTiFHL 89 52 80 118 156
ERS Rk 1655 2447 2091 1836 1561  #F)H 850 525 799 1189 1569
KA 1226 2000 1643 1388 1113 VHMAEHA 65 92 55 100 159
HALAER ) 429 448 448 448 448 V2 GBI 8 B AIE 785 433 744 1089 1410
R At 3891 4839 4032 4362 4988  EBITDA 1454 1238 1456 2006 2619
JHMFRAE 318 541 596 696 855  EPS(7T) 0.97 0.54 0.92 1.35 1.75
%N 806 806 806 806 806
AN 2116 2116 2116 2116 2116 2022A  2023E
B hE 2826 3019 3548 4352 5395
12 6B S RERE 5532 5559 6142 7050 8274  F LM (%) 317 7.4 16.0 31.2 26.1
R AR I AR AR S 9741 10938 10770 12108 14116 & kA1 (%) 365 -385 52.0 48.5 318
V38T E)AF T 333 -44.8 71.8 46.4 29.4
FAES
24 £(%) 35.1 33.0 33.9 348 35.2
% F) % (%) 18.6 12.4 16.3 18.4 19.3
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 14.5 8.6 11.9 15.4 17.2
BEEHALR 1058 1064 1908 1864 1916  ROIC(%) 13.7 8.4 11.2 13.9 155
A 850 525 799 1189 1569  £EfmgeS
I8 4K 415 493 488 616 785 W R E (%) 39.9 44.2 37.4 36.0 35.3
w435 A 57 51 40 18 27 AR E (%) 27.2 45.2 30.1 30.5 30.7
S TP 5 13 5 6 6 AFE 1.7 15 15 1.2 1.1
TETEEHN -340 -136 588 55 447 RFLE 1.1 11 038 05 0.4
Atz g AR 71 118 -12 -19 25 EBmReS
BT EFHALRA -1486 -1520 -981 -2002 2137 BRRW AR 05 0.4 0.5 0.6 0.6
WAL 1372 1368 942 1963 2098 MK EHE 34 2.9 0.0 0.0 0.0
EEidy -50 -7 -33 -33 32 pATREH A HE 6.1 6.2 16.5 0.0 0.0
H A F AR -64 -146 -6 -7 -7 ERAR ()
E R EHALR 595 414 -373 -416 -445  FENDMCE (AT EE) 0.97 0.54 0.92 1.35 1.75
48 IHE -374 266 0 237 845  FIRAEALAGHHED 1.31 1.32 2.37 2.31 2.38
KA 911 774 -356 -255 275 HRARF(RATREE) 6.86 6.89 7.62 8.74 10.26
38 T3 0 0 0 0 0 REkE
FANARIE Do 139 0 0 0 0 PE 26.2 475 27.6 18.9 14.6
HAE T4 R -81 -626 -17 -397 -1015  P/B 37 37 33 2.9 2.5
A4 Y A i 162 -43 553 -554 -666  EV/EBITDA 15.5 19.3 15.9 118 9.2
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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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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
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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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