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KEX

FIRALGFEFH], F & ok thF H HE I

2B RA 2022 FHW, £FRAITHFBA 31 1LA, RILHEK 7753%; 24
BRLGRERSE, FEBRA—RRRERBAE; B&AHFL.

F & SuE L oE 3

m 2022 5 ZA 31 1L, BHHEK 77.53%, HAMWM: N8 KA 2022 F45
R, 2FFAEI 154.64 /LT, B 71.90%; &A 31.04 e, R
77.53%; iedk Z 4] 29.50 12T, F¥% 78.25%. RIB/ &) 430 H, 2022Q4
N B IBIL 40.50 1o T, F)3E 49.96%; ZF) 8311, R 60.52%:;
FedE B 7.77 12T, B3 54.30%. 23] LaT & Ak, #t 2022
F R B A 305-32 1270, B 74.41%-82.29%; F=3F 2 A 29.5 311,
B35 77.71%-86.74%. /3] Ak 55 5 & 74 .

m AR FHREK, BARIRISL: 2022 05 AMRE T 13.95 7
wh, FlEb3g K 43.45%; SEHLEIL 76.50 120, R)rb3gK 49.15%., #REF
BR, NI 15 Heb A E QA MA L Z 8, AN —H4 10 7ok
— AL B A 2023 ST FSF2 G E RIS, T AF AR E A PR
25 7ok, FI3EL 80%. 2022 5] A MEAERILL TS 3.6 NESEE
25.89%, &R EHWEEIME E A G MMM E, 2023
FENE AR RS RE, GE, HEEETY AL EAR M
AR ERS, KAVFUT A 8] 25 ok B A K-FA5 R RIFAT LAT L

m AR IR RE LR, TRBERRFRF: 2022 FARE
M4 & 43.38 1-F &, RlbE&lfE3E K, LA FTI36.86 12T, Rk
#K 67.91%; LAIER LR 582 /NFH EE 45.67%. HEFRMK,
N B R SACF I, 2 ek tA R AL R 948 . 0.6 77 vk PVDF &
60 1Z-Fik B A LA =8, Rh—RiemF MR = LAR, THES
VN

fE1A

B ALETIRAT, 405 RAIT LT, K415 8] 2023-2025 1 )
Rk 5 A E 2.89/3.62/459 T (JRFM A 3.15/4.24/-T) , St A E
17.3/13.8/10.9 4% ; h4F HHITFH .,

R @ 2N

m MR EEFRIN; FRRAETERATL,; HESRBERT LA,

PR E NS E R R Lo AR R

BRX#HE

F4H: 12A318 2021 2022  2023E  2024E  2025E
TBMUNART B7) 8,996 15464 22,602 27,189 34,228
3Kk £ (%) 70.4 71.9 46.2 20.3 25.9
EBITDAAK T &7) 2,281 4,042 5,429 6,695 8,231
VA& A ABART TH) 1,749 3104 4013 5033 6,381
3K E (%) 161.9 775 29.3 25.4 26.8
RAEAPFF LB (AR T) 1.26 2.23 2.89 3.62 459
JR IR R AR B (AR T 3.15 4.24 -
AR (%) (8.3)  (14.6) -
B E(1%) 39.7 22.4 17.3 138 10.9
T F (1) 6.6 5.2 4.2 3.4 2.7
EV/EBITDA(#%) 475 183 11.9 9.3 6.9
AR (AR ) 0.5 - 0.6 0.7 0.9
% 8 % (%) 0.3 - 1.2 15 1.8

TAHAR: v a] s, FRIERTN



@ 4R EH

B 1l LHHE

(AR TF, B7) 2021 2022 Fl 6 (%)
EDIZ I ON 8,995.89 15,463.91 71.90
RN 5,788.83 9,949.83 71.88
e R 3,207.06 5,514.08 71.94
2 WAL B e 63.32 95.97 51.56
&35 A 366.72 620.92 69.32
eSS A 151.55 196.33 29.55
B kA3 2,036.23 3,683.71 80.91
= BAA (118.48) (159.84) /
%35 A (5.49) (19.02) /
BRI E 7.75 28.41 266.58
R PN 2.64 8.19 210.23
B &t 9.60 20.48 113.33
DR 2,029.27 3,671.43 80.92
PTiFHL 246.40 347.08 40.86
VR ABE 34.15 219.91 543.95
12 & T A 8] 694 A 1,748.73 3,104.43 77.53
AR F ROk 5 () 1.27 2.24 76.38
24 % (%) 36.65 36.66 0.01 & 4 %
% F & (%) 19.82 21.50 1.68 & 4 %
THARR: TIE, FHRIER
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@ 4R EH

FIHAART F7)

AeABREART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 8,996 15464 22,602 27,189 34,228 4414 1,783 3324 4269 5298 6,647
ELIZ SN 8,996 15464 22,602 27,189 34,228 HrIEHE4L 369 590 924 1,071 1,137
7 kR A 5789 9,950 15,342 18,362 23,189 HiEKALLEH 634 (2,923) 1545 (2,158) 1,166
B LA AR e 63 9 136 136 171 Atk (1,061) 232 (70) 4 (20)
HERA 152 196 271 326 411 BEEHALR 1,725 1223 6,668 4,207 8,929
EERA 367 621 904 1,060 1301 AL (2,672) (2,832) (1,010) (1,410) (1,810)
RS 543 921 1,243 1,495 1,883 K EH (796) 0 0 0 0
%% A (5) (19) ) 28 59 At 617  (212) 25 50 70
Hplk s 105 177 170 200 230 BEEFHALR (2,852) (3,043)  (985) (1,360) (1,740)
FEBALB K (118)  (160)  (160)  (140)  (130) 4R4THH 954 4,022 (2,032) 71 (2,442)
15 FRAEAR % (52) (68) (40) (45) (50) MEARERF (1,239)  (788)  (804) (1,007) (1,276)
F AL EME 0 1 0 0 0 Hitb 7 691 15 (31) (58)
NAMIEE Al E 5 6 0 0 0 HXFEHALR (279) 3,925 (2,822)  (966) (3,776)
BT H 8 28 25 50 70 A AELR (1,406) 2,105 2,861 1,881 3,413
Uy RS 0 0 0 0 0 FHRR: 22, PHIERTN
ER R IR 2,036 3684 4709 5846 7,335
kSN 3 8 15 15 15 M HFHAR
Bk 10 20 10 10 10 %%48: 12A318 2021 2022 2023E 2024E 2025E
F) 8 B AR 2029 3671 4714 5851 7340 mKk#h
P13 AL 246 347 446 553 694 &AL AIE K F (%) 704 719 462 203 259
b X Rl 1,783 3,324 4269 5298 6,647 & LAHEME K E(%) 1465 809 278 241 255
UE 3 & k-1 34 220 256 265 266 VIETANEEFNIBERE) 161.9 775 293 254  26.8
DER= S AIRE 1,749 3,104 4,013 5033 6,381 AALATAIIEIE K E(%) 109.7 80.5 30.5 24.8 26.2
EBITDA 2281 4,042 5429 6,695 8231 AALITIEATA)IEME K E(%) 1045 772 343 233 230
EPS(R #7 it A 4%, ) 1.26 223 289 362 459 EPS(RATALAMER)IEKE() 161.9 775 293 254  26.8
FAHRR: 2] o, P RIERFTN KA

SALAT AV E (%) 21.3 223 199 207 207
K= AEEANRT BF) b A1 % (%) 226 238 208 215 214
fF4H: 12A31 0 2021 2022 2023E 2024E 2025E &4 F (%) 357 357 321 325 323
AT 13,497 24,980 31,618 37,003 48,426 3% F1iHEE (%) 194 201 178 185  18.6
e 3884 6405 9,267 11,147 14,561 ROE(%) 167 231 241 243 247
R 1928 3996 4,663 5753 7,360 ROIC(%) 22.3 19.7 330 342 447
Rl 23 0 276 127 357 253 f2fEEE A
Vo 4964 11,035 13,633 15892 21,394 ¥~ fifhE 0.5 0.6 0.6 0.5 0.5
AT AR 689 680 1,431 1,096 2,095 4 A fiALsk (0.1) 00 (0.2) (0.3) (0.4)
&R &~ 0 354 192 461 363 AFHE 1.4 1.4 1.3 15 15
AR R T~ 2,032 2234 2305 2296 2401 FinfkH
AR F = 7,953 10,718 10,740 11,110 11,768 &% *EA#F 05 05 0.6 0.6 0.6
KB F 377 442 442 442 442 KTk E R B 5.0 5.2 5.2 5.2 5.2
B = 3 = 4653 5698 7,151 8231 9,225 mAtMkEHAHE 41 4.2 39 4.0 3.9
PR 480 634 608 583 557 H A%
H AR IT >~ 2,443 3943 2538 1,854 1,543 4iEHNE%) 17 1.3 1.2 1.2 1.2
%= At 21,450 35697 42,358 48,113 60,194 ¥ 323k A E (%) 41 4.0 4.0 3.9 38
A3 0k 9,477 18,338 23,658 25075 31,809 #F K % A £ (%) 6.0 6.0 55 55 55
FaIME 1,195 3273 3271 3,342 900 W% 9% A& (%) 0.1 (0.2) 0.0 0.1 0.2
AT IR 2719 4731 6,757 6,992 10,370 HMEAGHR(L)
HEAR B AR 5563 10,334 13,630 14,741 20,538 A ATIK 5 (R ATHEE) 1.3 2.2 2.9 3.6 4.6
R AR 1,304 3390 1,266 1,313 1,289 AL EILR(RIHEE) 1.2 0.9 48 3.0 6.4
K4 987 2,930 900 900 900 AR (AR 75 97 120 149 185
ALK R A 317 460 366 413 389 HALALA: 0.5 - 0.6 0.7 0.9
f At 10,781 21,728 24,924 26,388 33,098 f&{frtE
N 694 1,391 1,391 1,391 1,391 P/E(K##EH) 397 224 173 138 109
b HEFAE 183 512 768 1,033 1,299 P/B(R # #:E) 6.6 5.2 4.2 3.4 2.7
V2 & N B IR AR A 10,487 13,457 16,666 20,692 25797 EV/EBITDA 475 18.3 11.9 9.3 6.9
R AR R AR B A 21,450 35697 42358 48,113 60,194 MAE/IALLR (1) 402 567 104 165 7.8
HAFR: 2 o4, P ERGER TN RAFR: sNa] ok, P RRIEE AN
202354 A 18 HEX 3



@ 4 IEHK

AR KL TIER PTG ANAI B FAERPITE I, AAKEN TR S RAEA RAAM NG F
MR HAIR S, A AR LT A DNEF . BFRH AT RAR: CTIMA 5k LT & A £ 1E4T
WA AR Y BTN 8 SIS B S AR R A R A AR B AR A K AT AME RS A

AR B FRIE R I A IR 8] B BT B B, B AL N 8] 1 s 3R TR AN 8] AN ARBEAR B R AL AR B B R A 4 R R AT AR
HEH KM Do S0 B I H T R LA DR 2] R LA AT A AT IR 09, IR E A A AT RAT 094 L3R4,
VARG dE AR F, P AR B FRAE F I A TR 8] R H 3R 22 A e 4k R A2 AT A

k. N

AR R AR B G N 8) BN AT Ak 48 ROk 3k T AR 3T B B4R X T 3 A5 hg sk ek ha ag R L Ak
N E) B FRA

% N Ft Iz B IR R R 6-12 AN A AR AR R A5 H 20% A b

¥ B WotimA S M E KR 6-12 S A MAZARK B 455 10%-20%;

oM otz SR E R R 6-12 AN A A AT AR 25 3T B e R 12 -10%-10%Z 4] ;
B H U S M AR R 6-12 AN A AT AR RS sk e £ 10% 0 L

AR FH: BALERIRL RO THIFH LARE, AR d A0 IF 4.

AR & Wit &

BT R FUTIZAT kAR RA AR 6-12 AN A W R IR T AR

T bk FUOTRAT R AR RE KR 6-12 N A AR ILEA A B KRR T
BT KT MiZAT kA ACE AR 6-12 AN A WARILIS T AEAEL
AFIFR: BRERILZGTHEIELALRE, K% HARGRT TR

PRTHEERRKA PR 300 84 HEMT AR ERBAZARABR AT FETHL /BN BELK
A B G ERLT F R RO AT 4R A AR H AR 500 58K

20234718 ik 4



RA1e R T A% P A
AAR P B R R R TR SHE R ATIT RS e R 5 P KR

ABEEFOHZTEF O 1) A4, K&, QFIl. QDI 584 L0 A A TR,
B & W AZ B AL IZ A A 69 P AR E FRAIE R AT A RN Sl (MM B P s 2) FARE FRIER IR A
PR 8] B9 AR AL T B RIR 4 B PN, E 5T A% 48 Bl KR4 . b 4 B FRIE AR A PR 8] 6998 A
FZFFRIPVIR 4 INTT A% A RAR A 4y Hmh, B O ARIE AR I B IR 43 U - S, RAE 32
FHIER BT R 45 P o

AR B FRIE R I A TR 8] R DMEAT 7 X R R HE m ik Bk 42 & P ob e SN AR P 3R
Ao FARBERIERA A RN 8] AN AE P AAEAT SN 30 RERAF AIRE 69, AR A
WRIE T RAF O A ARAAR B T R R EFAIERZTMEIER, IR 25Tk
o 4% B IR E R A A TR 8] TR ARl b = A AT TR R AR K .

AIBEALSRERE L, AR BTSN, RMFETAAT R 6 HER A%
FL R K BEEKIRE LIS NE P LA, RFFHIRE L LRI ARL L, 4o
R ILAFFAR A AL B Pl R SRAE R G, FARE FRIEAR N A TR 8] 3 A BT R B4 AR5k, 18
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAD A PR 8] RELTH B R RN 8] (AR PR EFRER”) AR REART. EMEFR
EMIRSARIT.

ARE R AT ROEATE & RN ERRBELATHRLAEZR, FAFEIETHA G
BF B, MERARFRE E, RERANRMAA B ERNEIGARILAR L C L ER
0 B2 R, T A RRAEAT A 2 RAGE Y K al o P AR B FRIE AR AY A TR 8] 4 Ak A4 Bk A 4R
L PR BT T B AT R T H o RIRE A B BRIHEAT AR T, BT
TEB AR ARE AN PAREIRERGE P 8T ACE] 30835 AR S AR IZE W E AT
RSP ZIZT F SBZ AT, AT TR E AN, BB TR T AL, MR
BRAHHNE 2T RETAXZFTE 6 F L.

R AR BT BT A9 R TR A SR AR B FRIE R AL A TR 8] B IR R 5 AT )T AL
TR RBRIIFRLE], 12185 AREWIERSATITRPREFE BT R A LEE,
BE. RIRERETAAN (BIELEIET) HARBFIEC A EHE R T LM, RIEEE
S HLE L I AAR GG AL S, AR R E AR AT AR ]S A 4R B AR AR 69 M m 5 e Bk
RAEAT T4t o RIS b BT 60 409 T8 4912 & & WAy /At . 2 3 M - R AR
A7 B 7 SR 7T 69 B B RARAE . 18T R sh ARk S AR IR AN AR IR A . AR RA
Wi A ATV EIE B AIRE IR0, RBADH T k. PREFEARR TAH L 5K
RETBREH AR —HBA TE LR GIRE, A TRERS KRS E TR 9355 F Rk, A
FoAE£ER, ABEPTEAGEFIAIREPRBEFEEDRR L,

AR T A AL R 950 0k A8 5 3 o 3 F AR 4T 35 A B b 4RI R R K 4 5
PSS, AR RS A A A A R SE, RS 6 PR A . ARARIL A K e
BittE (OIEEEFPRERE R ML agxnt RAZREEE) B8, 8AFH TR T TREA
B, E 25540 N BT AR AT o 18T AR A I 2 A 28 4 LR

AR IR T B AN T IR, T ST RIE, T LB £ 7, B AT il 4.
AARE T BRILT . HE. 2 BB HE NIRRT AR E R T B TAAEL. K
A TR R T A6 AR 8 3L

i 72 0 A T A AR A T 60 28 7 SR, TR AR A SR I4R A LA  AT 3RE
FOREE . RARE P T, & LT R AR ML AT 4 AR P B W69 FE
TR R . AR AR S AT R A, ATt 7L E A R 5k

AP BATRAREH TN, TREHERTARTHELREZ. AH, BTRAEA LT

ML R 89 7T 315 &L A B . KRS F 6 RB RN BT RS TRALESET.

Jo BB, 1T UM AT T R AT, K R ARE T RAETIESR, FRIETA
KALTTRAIE) 69 & W o

o 4R B FRIE AR ALY A TR 8] B S T By B X IR BB PT A o ARG — A Al

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T KR 39 A
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