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ERA(E T IR) 71
A REAN(B 7 RE) 703
(L) 18.46
TAL(E % L) 13,119
AL T AL(E 7 L) 12,982

PR 5 47 e~ 3 & Fext b

W00
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1847 2021A 2022A 2023E 2024E 2025E
FELPAN (BFAL) 3,726 4,285 5,150 6,260 7,530
K& yoy% 25% 15% 20% 22% 20%
HAE (BHA) 396 253 372 496 644
K& yoy% -13% -36% 47% 33% 30%
HFRIE () 0.56 0.36 0.52 0.70 0.91
FBRINA T 0.16 0.25 0.30 0.35 0.58
B RS E 14% 7% 9% 1% 13%
P/E 33.1 51.9 35.3 26.5 20.4
P/B 4.8 34 39 3.0 2.7
i BRATR 4 A 28 B IEN

BT

B OBREFH: 402608, N3 KM 2023 FH—FRIMRE. 2023 F Q1 ASEAKRT.9
3L, FIEK 95.00%; V344004 0.42 2L, BlHAEK 2520. 69%, 4=dk)a&i3 4]
7 0.37 12, FHigK 5200. 16%.

NEABRFAHRER, B & SRGRMIER. 2023 F 01 2 SKAERT7.93 121,
FlEbE K 95.00%. %k 4 kA, 2023 4 Q1 $h4Fk5FBla N 4. 01 {22, Flkik
27.46%; 15440 X A sk s it 1 578 MOlEN 3.58 12, FIbIE K 619.44%, &£/~ &7 @,
N WK F BN PFRRERE, LPETLFREESRE, AXFHESZPHE
Ty REHRRGEFE, HABEL SRR “HE -+ E" T, ERMEASEY
Hrh bR HARTT T H R WE e HAe R e H AT RATITE, A —F L HH
BRERTHRe, iTEF @, AL, TETAZEH. LFBHFHKEES, 2023 F
Q1 2> 8] Btk H R, #FEAFITHE L HF LK 23%.

L2ARLLFEMYRAF TR, ®RATRRAF. 2023 5 01 3L A 55% 22%,
TEFRH (37.61%) A TR, T 2REAAZHEREERRSEAN L LERS
AR A A R, % H 5 @, 202301 2 3) 454 % A 4 0. 26 1L, Bl b3k 27. 96%;
FEHEMA0.6312T, FILLTHEO0 76%, HAKGEHEF44.
NIAHBELBREQARRRERS, RARELBREN. 20 RIS K, ML
FEEAN, NARRLREANNE2AFTE (FOMRFE, FTH) B L5/
IHE (FafFAET R, ek, ashisge T ) +4 £RFHRE (A XiE 4,
FRIER R, e HELER, HBPCESRS), MR ERIZEIKE 2R,
R A 2 T R AEA T, BMERT LSS A ELE.

B R KA F) 2023-2025 FE A A A 51.5/62.6/75. 3 1L, 3EF A
A K 3.72/4.96/6. 44 1L, *F i PE A% 35/26/20 4%, #edF “ENT A

B ARRTFT: LELETATMY, BORELER, RFEHFARABRRILF.
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) i € BB AL #) 34 & B3 B A
25K 2022 2023E  2024E  2025E £HEE 2022 2023E  2024E  2025E
T e 2,285 2,424 2,597 2,923 L £ 3TN 4,285 5,150 6,260 7,530
Rk &R 0 0 0 0 =k i A 3,127 3,713 4,451 5,271
R i3 1,285 1,493 1,753 2,033 A 4 AL Ut Ao 17 26 31 38
AL RE 2K 49 63 85 111 AR A 140 216 257 301
&% 1,210 1,374 1,558 1,739 FEE M 240 309 369 437
&R~ 73 93 119 151 HEE 5% 500 603 739 904
g 128 134 175 226 it %% F -3 -56 -57 -46
A A A 4,957 5,488 6,167 7,032 45 M fidn & -21 -15 -15 -15
b 4T 16 15 15 15 & AR AR & -44 -3 -3 -3
K AT A4 463 450 450 450 A AMATE S A -15 0 0 0
B &~ 82 70 60 51 M E 39 30 30 30
feak T2 211 211 211 211 AL 44 40 40 40
KALF & 4 4 4 4 # 9k A 59 266 391 522 678
bR UE S Rk 87 81 81 81 ERITIF SN 0 0 0 0
k3R ey 863 831 821 812 I 0 0 0 0
¥ x4 5,820 6,320 6,988 7,844 #38 % R 266 391 522 678
A R 296 247 226 207 FIT £, 13 19 26 34
BAT £ 4B 0 0 0 0 ik 253 372 496 644
KA RE 375 438 516 601 AR AR AR A 0 0 0 0
IR & 0 0 0 0 b=§ £k S P 253 372 494 644
& B i fit 621 736 883 1, 047 NOPLAT 250 318 442 600
e g 3k 102 102 102 102 EPS (4 # A% R 4) 0.36 0.52 0.70 0. 91
—SF Py E SRR JE AR B 16 16 16 16
kA B 550 675 787 911 TEMFE
FEh R A 1,960 2,214 2,529 2,883 25 A 2022 2023E  2024E  2025E
K 453 0 0 0 0 BE A
B AT 0 0 0 0 ERR IS Y 15.0%  20.2%  21.6%  20.3%
sk iAEh R 9 9 9 9 EBITH K & -37. 7% 27. 3% 38. 8% 35.8%
AR A 9 ? 9 9 R AR A KR 36.1% 46.9%  33.4%  29.9%
f 4 1,969 2,223 2,538 2,892 FEAE S
U2 R 8] B A H AR A 3,835 4,081 4,434 4,936 ER LS 27.0%  27.9%  28.9%  30.0%
U E R 16 16 16 16 HA) 5.9% 7. 2% 7. 9% 8. 6%
Fr A H A At 3, 851 4,097 4,450 4,952 ROE 6. 6% 9.1%  11.1%  13.0%
AtA R R 5,820 6,320 6,988 7,844 ROIC 7.3% 8. 7%  11.2%  13.6%
-3 3 %]
RSN &3 Pie: B AR T E Qi E 33.8%  35.2%  36.3%  36.9%
£HEA 2022 2023E  2024E  2025E fr H 8. 3% 6. 6% 5. 6% 4. 7%
BEEHALR 175 213 248 411 iz liot = 2.5 2.5 2.4 2.4
mAeks 267 328 449 607 b B o 1.9 1.9 1.8 1.8
P A -66 ~164 -184 -182 FERH
el R & 50 -102 -219 -278 -303 BExERsE 0.7 0.8 0.9 1.0
2o AR -3 63 78 85 R ATIR R 85 F 4L 102 97 93 N
AL 4 B of 79 205 182 205 AR Sk R 8% R 4t 33 39 39 38
B EHALR -208 62 30 30 PR e 135 125 119 113
TALS -224 0 0 0 FE R (L)
B AT -103 13 0 0 ANk # 0.36 0.52 0.70 0.91
bR 119 49 30 30 AR E LA 0.25 0.30 0.35 0.58
BEEHAER 1,028 -135 -106 -115 LA A 5. 40 5.74 6.24 6.95
1 35 4 296 -49 -21 -19 ik
R A A A8 2 AT -143 -184 -266 -335 P/E 52 35 26 20
B AR 1,115 0 0 0 P/B 3 3 3 3
Atk gheh -240 98 181 239 EV/EBITDA 253 204 149 111

i : wind, FHEIEKSFELAT
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F AR BHA:

A | HA

FEN | AR 6~12 4~ A AR HA IR S0KE £ 156%04 £

HME | AR 6~12 AN A AAaxt B B 480K £ 5%~15%Z 18]

R4
R BA | HREK 6~12 4 A A4 E) B2 E 45 20K 0 A2 -10%~+5% 2 11]

BAF | TUAK 6~12 A A AR B AR 36 4k t@ 2 10%0A £

B | MAIARK 6~12 4 A A TR HAOEFESORIGE 10%0h £

A7 LR Pt | B AR 6~12 AN A A xR AR B0KR R £ -10%~+10%Z 8]

BAF | THIARK 6~12 /4~ A A xR AR SRSk iE £ 10%0A 1

Fix: REARRARELA 8549 6~12 A A3 AN (HATR4850) A8sd Bl A R s e tast wap &L, &
A R AP IR 300 8B AR AT A ZRARIE (AERTHDUEEATEY ) R AR ARE (AT
$akdned ) AR FETHAFRETAIP BIEEA LA, RIKTHUAE 500 FEHKMNE LR8N
KA (BALP R,

FTE250:

PREFBROA RS OATEA “Fad” ) AT REFEREEEROFTHESARTEH LT,
o KSR BRBAKIARERRLEAE P .

ARG T AN ) AL RARAA T 60T AR EHARAF LA, R THEGFTIE, HREEL,
B A B, R TZAEATH ZF 0945 ZRFh . R R TIRIER B3 a9 A fo T 804, BRI
S e at. B, TR RRIRE R AT A AT FIBT, TREA AT A, AN RIREESEFET
BERE @5t B THOEISIR, BREE L QTR AT BH IR, AREFBNTH. T L. FL.
AN M ARBBEPEALZR, THMBIETIER. HHE, 2R RLBEE, AN Rtk
& 09 A BT AR R DR TR, AREPATIBHRTARETRAESANEF, THURE P F
A

THH R, HAEEWm, AEMELT, AAE] R ARAER AIRE b 644 R 2257 5| B 1ETAR &
RAEAT A,

BHREEEE, EEEAFGELT, AN ALARNE 0 LBENMTEEABAIRE T 5 R 43 BT K478
EFRFMATR B, FoTRE A X s 3] E AR PRI TARST. M50 Fo ik /- 0 F AT 2 82k 5.
A 8] B AR 3) 0 K BEMM RAAT BREAREAFAAZATCLEREART ML PR L.

ARERRA)D “F RIEFRMATRE" FiR . FRRERNE BB, ETHMIANA, TETFRRE
AT XegdR. KA. A4l $8. FI8. R, BRI ARG EATA R E M T RS

3. A Wik EX 2 ) T & RIS




