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L AL (T) 27.50
—F R FHRIK(OT) 30.07/18.61
EAA(L ) 221.74
ABT{E(T L) 204.36
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€2023Q1 AR L EM K, B AH L
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-2023.3.1

€2022Q3 L LK T M, FHAFH TS
FERDE—N 57 E&ZHMED

® THEKXTIE, 2023HI UAFIILEHK, %HE “IN” #4

o) R AR 2023 SRR, 2023H1 A 8) FALEI 2332 /2T, RlH492%, EIL)IE
FAVE 2.56 1L, FlH-12.8%, 1edFA4#108 233120, BlH-11.6%. 238 L¥55
KK T 2FET 2023Q2 BT RARTHEALEGDHA, ARANINEAERT,
KR BAERE . AR, KREIBF LRI AR RN B ke ENMIE K, RINEH
Z AT B AV FRM, Tt 2023-2025 Fo 8] V3 AE AR 6.47/10.62/13.75 7T, EPS
# 0.80/1.32/1.71 7T, HATAZM-* & 49 PE # 34.3/20.9/16.1 4%, #4F “FEN” 4,

O —FHMANAEFHFH, WAEBENEREK

2023Q2 A& 4a N 13.07 12T, R +15.9%, FHRE+275%, 4AL#HFH. 5%k,

MRAZ SRR thes A Tle, Hib R AR FEATHER, L9, 25 LI 5.09
27, Eb38.9%, Bltb-2.4%; wREHIMAN 5.04 2T, &b 38.5%, FlH+14.3%,
FRAEBFABLERDS, ATFHRAER AT AR S @, iTEFHEK
BHeo 7o, AERFAMHEIN 146 10T, Bt 11.2%, BH+21.7%; %4 PCB
A SN 149 127, Bt 11.40%, R H+222.1%.

o ERANERZBALAE, AREFLEAE

2023Q2 £ A1 F 352%, Rl¥gim 1.5 AAE 05, FRRA 3.0pcts, B2 HHAE
W FIT 3, FheFl A EFERS, BZREAPHE, ATHERAME. AR
Bam s, —FF 4% 8391, 3 2023Q1 4 8.52 12 TA= 2022Q4 # 9.30 12T
HHGHRE., MANXTHE KGRI, H0H % RERTHENE =,

2023H2 2B KA HF®EF2 K E: (1) HRRAFETHELEE P BERFER
F+, 2023H2 WA 2ARE 2023H1; (2) AKIAEREEE P 46 RIAAI AR LA,

# SIS IEIRA, % 2023H2 AR R FGIKE, Anati ki RERATHEK
Ay 3) BIHARTHERRFELESERFLEEREN, N8 e ML KE P
A EFGRN, R ER P s AR AR

® MIeRT: THHRKIRATM: RAFRN: #= %o KERF RS,

W %1 & Ao LA I AT
-2022.10.31 Fir 2021A 2022A 2023E 2024E 2025E
LN (E 7 ) 4,577 4238 4762 6,258 7,900
YOY(%) 317 74 12.4 314 262
J3 B4 A (B 7 ) 785 433 647 1,062 1375
YOY(%) 333 448 493 642 205
A1 E (%) 35.1 33.0 33.9 34.9 353
% A% (%) 18.6 12.4 14.6 18.5 19.4
ROE(%) 14.5 8.6 10.5 152 17.1
EPS(#ii%/ ) 0.97 0.54 0.80 132 171
P/E(%) 283 512 343 20.9 16.1
P/B(f%) 40 40 3.7 32 2.7
HERR: Bk, TR TET
i 4l B B G 6943 B AR A ik A B R 1/4
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nafEERHBE
M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 3725 3650 3010 2914 3497 FIRMA 4577 4238 4762 6258 7900
Na 493 451 1094 666 841 TR A 2973 2840 3146 4076 5113
R MK E A RO H R 3K 1463 1616 0 0 0  TLHLRAMHMm 40 51 45 62 79
Hpb Ak 8 9 10 15 17 ZFLHA 88 82 95 100 126
AT IR 13 18 17 29 29 FEHEA 207 261 262 282 332
B 1048 930 1261 1577 1983  #F KA 344 352 381 457 561
AR T 699 626 626 626 626 ME%A 57 51 40 16 24
ERB T 6017 7289 7603 8951 10266 % = BAEH K 27 -82 -86 -50 -39
KA 128 166 199 232 264 HAE 116 86 81 92 93
2w 3746 4634 4991 6182 7346 AAMMEE FHIE 0 0 0 0 0
TF = 443 523 586 662 697  BFHME -5 -13 -5 -6 -6
H AR R T 1699 1965 1826 1875 1959 FARENKE 0 0 -1 -1 -1
# =& 9741 10938 10613 11864 13763  #L2A)iHE 945 581 769 1279 1687
A G A 2236 2391 1905 2434 3263 FARSPEA 0 0 0 0 0
s AR 553 819 819 976 1783  Fdshbd b 6 4 5 5 5
REAT 23 B AR AR 889 613 0 0 0 AIHEHR 939 577 764 1274 1682
AR {AT 794 959 1086 1458 1480  FTiFAL 89 52 69 115 152
ERS Rk 1655 2447 2075 1820 1546 % #)id 850 525 695 1159 1530
KA 2K 1226 2000 1627 1372 1098 VBB AR AR S 65 92 48 97 155
HALAER ) 429 448 448 448 448 va & £ 8] % A1 785 433 647 1062 1375
R At 3891 4839 3980 4254 4809  EBITDA 1454 1238 1332 1952 2550
JHMFRAE 318 541 589 686 841  EPS(%) 0.97 0.54 0.80 1.32 1.71
A 806 806 806 806 806
F AN 2116 2116 2116 2116 2116 EXRFuEits 2021A  2022A  2023E  2024E 2025E
RS & 2826 3019 3479 4263 5279 BRKEeAH
12 6B S RERE 5532 5559 6044 6924 8113 F AN (%) 31.7 7.4 12.4 31.4 26.2
RAxA R AR A 9741 10938 10613 11864 13763 B LALH(%) 36.5 385 322 66.4 31.9
V2B TE N )4 Y) 333 -44.8 493 64.2 29.5
KAV A
A F(%) 35.1 33.0 33.9 34,9 353
A (%) 18.6 12.4 14.6 18.5 19.4
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 14.5 8.6 10.5 15.2 17.1
BEEHALR 1058 1064 1839 1783 1896  ROIC(%) 13.7 8.4 10.1 13.8 15.5
A 850 525 695 1159 1530  #&fmges
I8 4K 415 493 481 600 765 W R E(%) 39.9 44.2 37.5 35.9 34.9
W %% A 57 51 40 16 24 & RAREEE (%) 27.2 452 28.9 30.0 30.0
S TP 5 13 5 6 6  RFE 1.7 1.5 1.6 1.2 1.1
BEFELH -340 -136 630 22 -405 A E 1.1 1.1 0.8 0.5 0.4
Atz g AR 71 118 -12 -19 24 BERS
BT EFHALRA -1486 -1520 -801 -1955 2087 R FRHEFE 0.5 0.4 0.4 0.6 0.6
HAXLE 1372 1368 762 1915 2048 LMK E 4 E 34 29 0.0 0.0 0.0
EEidy -50 -7 -33 33 32 mATIKRER A4 E 6.1 6.2 16.0 0.0 0.0
H A F AR -64 -146 -6 -7 -1 ERAR ()
EFEHALR 595 414 -394 -414 -441 B B (R AT HEE) 0.97 0.54 0.80 1.32 1.71
48 IHE -374 266 0 157 807  ARBENLRFIIED 131 1.32 228 221 235
KA 911 774 -373 255 274 HRAFF(RATREE) 6.86 6.89 7.50 8.59 10.06
238 N3G e 0 0 0 0 0 AEMEeE
FANARIE Do 139 0 0 0 0 PE 28.3 51.2 343 20.9 16.1
HAE T4 R -81 -626 21 316 974  PB 4.0 4.0 3.7 32 2.7
R H iR 162 -43 643 -585 -632  EV/EBITDA 16.6 20.6 18.5 12.9 10.1
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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,

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 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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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 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

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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