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B 2023/3/3
L AT (L) 14.13
—F R & RIK(T) 23.88/12.90
EAAL(fL ) 6.16
RABTAL(fL ) 1.29
B LA (TRR) 0.44
AR AL A (TLRR) 0.09
i 3AA #FE (%) 32.22

At AT AT 70 B A

® 2022 S B 4 A4 4375.81 7 TR b B3k 21.74%, % “EN” R
ARAE AL S bR AR, 2022 SF RAGAHHE AN A 1.65 12T, FIHTF % 12.92%; 24
A F1iH 4375.81 12T, Rt Bk 21.74%. 2022 F 4 SF3598 7 % % & AGB ik %
v, BN AT, B o BN & 5o 45 MR AL A B BT I B BUR 4T 84
ANBNIE A, VA EAALE R g Ae, # BB 2022 FFHF P EILERFD ., BRFEE
o, HAVT A 2022-2024 S5 Z A FAN, FAt R 4G4 03 B4 AE 5 H A
0.44/0.51/0.60 1z.7©. (J&{& 0.38/0.52/0.60), *} EPS % 1.02/1.18/1.38 7, %#T
Rt PE A 13.9X. 12.0X. 10.3X. &KAMF%:A4FE AT AT R K K EAS
PAR R AR AE LA IER T 2T H T K, HHF “EN R,

o EARFHETHMLL L, CEFEREEHEH D EAINE

RBHHE EENFAERTEORMAGHK, £ 5 F4E, BARTFRETHHL
FARTNE, REFBEHTH -+, HAE AR BT ET B0 58 K0
o BT AHEME F oniZ 49N, ARG ET AT S B A RN B A
AW ERI . REAR TR EZEHERE., LAHFHRIF T EIZ 25T
M R0 2022 SF R A A HAIN E H W B R R EHF R EAFRT, A 2 2022
F7HE 202556 4.

O SN RAMRILF T LMN, EHHEKREF SR EEFREAR

WAFERE F R T B AIEF T HHE, WA CF I F AT R SAE AL
£ WA SRAFSEF LY, M SIS AnE T AL E T H R A 6L B~ S
AR KRR LA TR E R, ALETH) TINT, HRHEH5RER
AARBGRIOEFR, BARKGTH TN, REERAZTZHFHEK &,

® Nfe7: AFMEBRN, MEFEFLRTUEAL, BRRTHIEEN G,
W % 18 & A BB 18 AR

2020A 2021A 2022E 2023E
F LA (E 7 1) 171 190 165 269 340
YOY (%) 215 113 12,9 62.9 26.4
. Va4 A (F 77 ) 29 36 44 51 60
o3 b
A8 X5 SR YOY(%) 88.1 253 237 158 16.6
s s e BAIE(%) 346 36.9 36.6 359 353
(B AR B RAR Y, KIEAAATS
, O D) 16.8 18.9 26.9 19.1 1756
THAEH— N ATREZRED  TRoE(k) 220 227 113 116 11.9
-2022.8.23 EPS(#7%/ %) 0.66 0.82 1.02 118 138
PIE(3) 216 17.2 139 120 103
PIB(#) 47 3.9 16 14 12
HARRR: BB TRIER I
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2= R R (BT ) 2020A  2021A  2022E  2023E EICE ) 2020A  2021A  2022E  2023E
AT~ 185 189 394 438 494 BIKA 171 190 165 269 340
e 37 67 294 210 312 Bl A 112 120 105 173 220
R &Y YR &) 36 32 36 66 69 AL AMAe 1 1 1 2 2
By TR E 5 3 4 7 Atk A 6 6 5 8 1
A KK 2 1 2 2 E TR 11 16 12 21 26
oy 49 65 35 129 80 AFAHHA 10 1 10 16 20
H AT 56 23 23 23 24 WEHHA 2 1 -3 -4 -3
R T > 19 22 17 26 30 FAMMAME -0 -0 0 0 0
KA 0 0 0 0 0 HAkd 3 5 13 4 4
B % 5~ 16 17 12 22 26 NAMEEIIE 0 0 -0 0 0
T 1 2 1 1 1 HBEAKE 1 1 1 1 1
R |k 2 3 3 3 3 KAARMKE 0 0 0 0 0
# =& 204 211 410 465 524  ELAHE 33 41 48 58 68
A G A 74 50 15 18 18 Ak 0 0 0
48 I 0 0 ks I 0 0 0
FLAT B8 B AT IR AR 54 34 LURRE ] 33 41 48 58 68
HAbF ) R 20 16 15 18 18 FriF#t 4 5 4 6 8
ERS Rk 0 2 2 #4108 29 36 44 51 60
KAt 0 0 0 U 38X 0 0 0 0 0
AR R 0 2 2 va & £ 8] % A1 29 36 44 51 60
R At 74 53 18 21 20 EBITDA 34 42 45 53 64
JHMFRAE 0 0 0 0 0  EPS(%) 0.66 0.82 1.02 1.18 1.38
%N 32 34 44 44 44
AN 35 47 227 227 227 2020A  2021A  2022E  2023E
(RS & 64 78 122 174 234 AREk#eAH
12 BB S RERE 130 159 393 444 504 B AN (%) 215 11.3 -12.9 62.9 26.4
R AR I AR AR S 204 211 410 465 524 &k A)E (%) 97.9 26.5 16.9 19.8 17.8
V38T E)AF T 88.1 25.3 23.7 15.8 16.6
FAES
24 £(%) 346 36.9 36.6 35.9 35.3
% F) % (%) 16.8 18.9 26.9 19.1 17.6
NEAEER(TH L) 2020A  2021A  2022E  2023E ROE(%) 22.0 22.7 11.3 11.6 11.9
BEEHALR 40 6 32 -76 106  ROIC(%) 53.4 36.8 40.1 19.2 27.8
b IR 29 36 44 51 60  fEfEES
A7 18 e 4K 2 3 2 3 4 T ABE%) 36.2 25.0 43 45 38
w435 A 2 1 -3 -4 3 % R E (%) -28.6 -41.3 -74.8 -47.3 -61.9
BFEBHK -1 -1 -1 -1 -1 REkE 25 38 25.6 23.9 28.1
TETEEHN 8 -37 -1 -125 47 RFE 1.8 24 23.1 16.7 23.3
H ez AR 0 4 -0 -0 -1 FEfk A
BT EFHALRA -36 35 4 11 7 EBWERME 1.0 0.9 0.5 0.6 0.7
WAL 2 -3 12 8 kKB AHE 42 6.0 5.1 55 5.3
Kz 0 0 0 0 RAMKHKAEE 26 2.7 6.1 0.0 0.0
H AR F AR -34 38 1 1 1 HFEAKE ()
EFKEHASR 0 -12 191 4 3 HROIKE (R AR 0.66 0.82 1.02 1.18 1.38
48 IHE 0 0 0 0 0 HBEHEACIHED 0.92 0.14 0.73 -1.75 243
KA 0 0 0 0 0 HRFTF(RAHER) 2.99 3.64 9.01 10.19 11.57
38 T3 0 2 10 0 0 REkE
FANARIE Do 1 12 180 0 0 PE 216 17.2 13.9 12.0 10.3
HRE T4 -1 -26 2 4 3 PB 47 39 16 1.4 1.2
A4 Y A i 2 28 227 -84 102  EV/EBITDA 16.0 13.2 7.2 77 48
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

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

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

RFE LR H

Xy

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
ARITH) A AN S AR IR HARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
#10E& 45 %

BE%%: 200120 BR4%: 518000
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