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B R (LAR) 3591
w12 ATHEAR

=itk 7 E300

BT EEE S TR

Iy
wv\»w’&”“w

CES

SATE ARE
SAC iEFH %5 : S0160522110003
xingey0l@ctsec.com

DIIT Fi
SAC iEFH %5 : S0160521050001
libo@ctsec.com

BEAA  TH

yushuo@ctsec.com

®,
0.0

®,
0.0

°,
*

ERA R AR

;‘\

E4 N5 KA 2022 S EARE R 2023 SR 5
FIZ LA 213.48 1270, F I I 33.25%:;
R He 32 Ao 52.81%;

F RS
ALY A4 A)E 25.73 1L,
S edE )3 B4 FIE 2291 124, B 54.07%. 2023
F Ql AN 56.79 127, Fbighm 18.22%, SFIMIFE44114 6.01 12

, N E) 2022 A

., BlEE3EAe 32.73%; FIMA=dE)a &4 A)0E 5.57 12, FlHIEIm 38.56%.

Q1 a4 L4, g fe B & EFF: 2022 508 LA F K 26.08%, F
F+0.40pct; 2023 F Q1 £A4]F K 2557%, R H+2.27pcte 2022 S5 8] 454 %
R &% 2.40%, Flt-040pct; &% AE 593%, Frb+0.46pet; M4 5 A -
0.83%, R F-1.35pct; #F & % B & 4.63%, Fl-0.06pct. & 32 % Al F 3w+ &
FRRIEFE ., B3, AT S8 m AT 8 2023 F QL 5] 45 & 3 A & 2.21%,
B Fb+0.04pct; & 323 B & 5.42%, Flb+0.82pct, & 32 % B 538 o R 3 T 3 8
AP EC M4 A E-1.35%, Fb+0.36pct, £ F A EALNE TR Y PTE
B Z % % 5.13%, B Fe+0.34pct.2023Q1 #A18] % A %% 13.64%, Bl kb+1.56pct.

AR S AN TRRE, A, MBALETH: A8 AL RN LET LI

NFA 5141, BHA456.46%. & THREILFS4HE K@M, 2022 Fn
B AR TEESZAE > A A 1946.66/1881.18 7 R, 4 A Rt

+111.8%/+103.87%. 4 ) BRMAESE S HF, K LZF A T A0 ER,, MEd
HRIAE B HNAF AL R ok, 2023 FRAZAITD SN REEF—
F, N MATRATATE P NTF, A DR A R R R E IR Sk T R AR e
B AT AEMBE AR, NS RENEIHTE, 2FTBESEF F e K. K
Hl. AEARLFINEFE, PRERNILIITEEIEZH E.

P EBL: it 8) 2023-2025 452 23 AN 278.26/340.26/418.37 12T,
)3 #% #1908 32.54/39.75/49.95 12T 3 PE %-H14 25.70/21.04/16.74 1%, %
L

1. ( 1H &3k, 2mhHsd
) 2022-08-14
2. (R B FHF,Ql kLTI 50%-
80%)  2021-03-29
3. Q2 ZERE, LR EKNBR
#WK)  2020-08-18

WHERE — N E £ 5 9!

o &R T: BB AR A FLEs bR BLEFTITRGE
BA)FM :

2021A 2022A 2023E 2024E 2025E
= 99 N W) 16021 21348 27826 34026 41837
BN K E (%) 32.30 33.25 30.35 22.28 22.96
JER: 23| H(E 7 ) 1684 2573 3254 3975 4995
A3 K E (%) 15.18 52.81 26.45 22.15 25.66
EPS(7T/Z) 0.47 0.72 091 1.11 1.39
PE 53.83 29.47 25.70 21.04 16.74
ROE(%) 15.10 19.88 20.04 19.60 19.72
PB 8.15 5.89 5.15 4.12 3.30
FAER R wind 2B, MEBE KA BT



N4 38 I 7~

CAITONG SECURITIES

IR

1N

PR A AR

N ) W G 3R R AR AR

#)iHE(BF ) 2021A 2022A 2023E 2024E 2025EQMY % 45 4% 2021A 2022A 2023E 2024E 2025E]
L2 N 16020.81 21347.55 27826.15 34025.71 41836.85 kit
B R A 11907.35  15781.10  20502.50 24778.56 3010091 B lijg Ak E 32.3% 33.2% 30.3% 22.3% 23.0%
ERE 83.56 110.07 97.39 170.13 271.94 FLAEME K E 16.7% 54.4% 24.5% 22.6% 25.8%
HER A 449.23 512.60 667.83 884.67 104592 4AlEE K F 15.2% 52.8% 26.4% 22.1% 25.7%
e 48 875.80 126697 164279 197349 238470 [EBITDA k% 17.1% 30.6% 39.6% 21.8% 24.5%
R %R 751.14 988.95  1307.83 170129 221735 EBIT ¥ %% 15.1% 33.2% 49.2% 22.8% 26.9%
M %% R 84.11 -177.54 196.34 148.72 113.78 NOPLAT 3%k % 14.0% 32.0% 50.5% 22.4% 26.8%
F 7 BALR K -93.21 -93.59 -85.99 -42.20 23596 BAFTAMEKE 40.3% 13.8% 27.5% 19.3% 23.3%
A AR E S S 3.22 -107.34 0.00 0.00 0.00 #3F MK E 10.8% 16.6% 25.4% 24.9% 24.9%
B AL A E 141.57 -84.75 113.37 -68.05  -167.35 AliHE
R b 1986.76  3066.90  3818.49  4682.08  5888.19 EA|%E 25.7% 26.1% 26.3% 27.2% 28.1%
LRSS DS -10.14 -15.64 -4.42 2331 -3.00  FdAEE 12.4% 14.4% 13.7% 13.8% 14.1%
#) i &R 1976.63  3051.26  3814.07  4678.77  5885.19 4Alid% 10.6% 12.2% 11.8% 11.8% 12.1%
WP RAL 271.80 44321 523.82 655.19 829.08 EBITDA/% Al A 15.6% 15.3% 16.4% 16.3% 16.5%
% F)H 1684.04  2573.34 325397  3974.60  4994.58 EBIT/& dJdA 12.3% 12.3% 14.1% 14.1% 14.6%
B e G 2021A 2022A 2023E 2024E 2025EE-2- &3
®HHE 6707.72 587824  9097.81  10885.34  14950.41 R E R RHK 96 109 97 93 85
R 5 et 109.38 100.03 100.03 100.03 100.03  AshELFT A RH 51 81 71 73 62
AR E 351629 522812 371403  8664.90  6609.94 AENHEJAE R 378 321 303 337 317
AL E 2144.19 220395  4052.14  3971.19  5293.07 RACHKEK A4 R 66 74 58 66 66
FRAT TR 2K 93.88 117.89 159.22 190.96 23020 AR REK 90 91 76 86 84
Yy 3637.85  4334.88 425333 741442  6598.71 BK F R 457 435 397 405 398
HAEH T 185.99 157.03 157.03 157.03 157.03 &R T ARSI RHK 396 338 330 322 323
TR e RRIT BEFEERE
P R IE Er S ROE 15.1% 19.9% 20.0% 19.6% 19.7%
KR AAEH 22.68 32.44 41.05 50.23 59.13 ROA 7.1% 9.2% 9.7% 9.2% 10.1%
B e 8.53 8.20 7.27 6.64 5.86 ROIC 9.8% 11.3% 13.4% 13.7% 14.1%
B 3~ 423271 637490 737271 870555  9749.67 % ME
R IAR 1343.53 103251 1063.42 980.36 93529 4HEHME 2.8% 2.4% 2.4% 2.6% 2.5%
Vs e 696.39 727.26 837.05 907.38 997.43 EFHEEME 5.5% 5.9% 5.9% 5.8% 5.7%
HAAER T 328.61 45731 345.81 377.24 39345 MEFHME 0.5% -0.8% 0.7% 0.4% 0.3%
KEER 23619.97 2796121 33399.46 43160.59 49308.46 =3/ F AN 8.8% 7.5% 9.0% 8.8% 8.5%
42 M 4 738.19  1294.08  1749.58  2205.08  2694.04 #2ikfeH
AT 3K 321470 3884.60 412621  6627.78 616098 K F ik E 52.4% 53.1% 50.7% 52.4% 48.0%
RAT Z 3 1891.53 258027 212148 428429 345376 A fiiEL 109.9% 113.1% 103.0% 110.1% 92.2%
H AR R 5.28 2.01 2.01 2.01 201 RNE 1.98 1.98 224 1.98 2.15
KHIHE 80146  1801.57  1801.57  1801.57  1801.57 i##hb% 1.52 1.50 1.80 1.49 1.74
H AR R AR 75.20 57.99 71.20 68.13 65.77 AEARBEAE 3 13.40 11.24 10.49 11.39 13.84
R A% &R 12367.38  14841.91 16949.25  22620.11 23654.71 9-4cd%4F
DR 333§ 1 102.28 177.99 214.26 263.25 324.77 DPS(%) 0.15 0.30 0.00 0.00 0.00
MR 3591.09  3590.87  3590.87  3590.87  3590.87 iribE
G5 E 731747  8996.86 12291.50  16332.78 21384.52 R Ak HE 0.6% 1.4% 0.0% 0.0% 0.0%
BHERE 11252.59  13119.30  16450.21 20540.48 25653.75 E& gaZidi€Epis 2021A 2022A 2023E 2024E 2025E
HER® & ACKE) 2021A 2022A 2023E 2024E PIPRY  EPS(7T) 0.47 0.72 0.91 1.11 1.39
%409 1684.04 257334 325397 397460  4994.58 BVPS(7T) 3.10 3.60 452 5.65 7.05
e 477 1B e e 44 532.71 643.61 649.43 753.51 822.69 PE(X) 53.8 29.5 25.7 21.0 16.7
H P RAR A % 150.05 191.35 147.08 74.78 65.07 PB(X) 8.1 5.9 52 4.1 33
NRMET Bk 322 107.34 0.00 0.00 0.00 P/FCF
W44 R 76.99 131.75 372.69 421.65 440.34 P/S 5.7 3.6 3.0 25 2.0
Fed gl e -143.11 83.65 -113.37 68.05 167.35 EV/EBITDA 36.1 23.6 18.3 14.8 11.6
YRR AE R A 20.78 34.71 36.27 48.98 61.53 CAGR(%)
TERFLYLH -804.80 -858.68  -1114.08  -1683.71 -1798.17 PEG 35 0.6 1.0 1.0 0.7
BEENFEASRE 1555.82  2509.67  2996.40 346829  4595.15 ROIC/WACC
BRENEASRE -5049.66  -2671.31  -1510.95 -2082.37 -2056.91 REP
BLEHENERE 282348  -596.87  1693.45 33493  1469.68
FARIR: wind 348, WEIERAF A
EIFAE RN E LB AN B IEFL E AT LI B AT 2
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Vi BA F HIE R LA I8 T 4IE R R T B WP, FHEMAIEEIATIF, B&T LA, FRIEIRE PR B a5
BTk aEARE, PATHATHEHOBRLIEE., KRESFWRETEZOFALANE, HKEL, BN E, 48
TNZAEAT 5 Z 7 0942 E R vk, HEELRAE ARE T 69 BARIER & L RA,5 A4 R 18 Bk BT 7 X a9 Az,

° K/ AN
WA E AR R A RN 8] e F BEHER SRR A R 2 T AR R BT F L F A
® >4

EON: AR R HAAR RIE AT R A ISR KT 10%:;

Wik TR KRR T KA ARG E 5% ~10%Z 4] ;

bk AR E A K GE R T KR P AR SRR AR 5%~ 5% 1] ;

B AT B B4R K AE AT G AR P AE HOK G ) T -5%:;

RIFE: HFAMAFRBRLEGTH, AL NTBELEMLERZHERTALRES, REEERE, RERMNLE
25 B AR B9 A% IR L

® T AkIFL

A4 AR R IR T R A KAE R T 5 KK ARG
bk AR R I L R AR KAEF T AR R R
AR AR RILES T R AR KAE R T R KA

® %k # M

IS VT E DU R O L S SN SN SNP HNTEE S T E S O IR R
AHAE SART CAFOFA, ANARRIERFELORME, TEE, AREAKOFH, T, ELARMR
ROE PAAK LI, AR AN i R FE K S IR K A

R FTER T E R AN SR A 8 TR AR5 B0 FIBE, RIS 03 K ST AR A . LS
BNTRARA. ERARE, ANDTRESRREFEH. T RAMNR— R RS,

A AL L B M TR A b R 80 3T R AT Z 8015 QR AT BISL, B P RiE s, kik
BT T, A 3R IEHT o AU T B A AR o R0 80 31 51 AAT 80 GE R SR AT SE R S B, T
Bk 2N AR A S TR AT M AR A A ek B AR o AR TR, ANF8RITH
It AR AR E A A EF,

R PTAS RIS TRRESMAE P, FHAE P IMAEH RN, AT, AR 80158 ST Rk 60
B L A A AR T A B L, BAERTHOUT, A 8RR AN AR b BT 1 2597 5| SO AL AT IR K AAEAT
Fit,

BB % A 8 A F A AR B A % 2 R IOE B B . B % M S AR R R, AT AN
e B AEAT R R R A B AT AR AT 2 530 P26 R AU A P AR A AR 8% L

KA AR RN HA, REBBHT, EAMRA AR M KB, L5, KRR, RARDASHE
CET VI PE s VN P ECE S VTR

EIFAE BN E S B BB IE AR Z AT LIRS AT R 3



