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® L FAMA, BH “EN PR

N B KA 2022 AR, 2022 R ILICN 32.68 12T, R Hb+98.2%, SEHLYT A4
Al 11112 7T, Fl+323.5%, Fedb4A#1iE 1.77 2, B+214.4%, L45%F
W RE AR L, FEMM. AT FHFERERFNTHDRAGELET X,
A1 LA 2023-2024 S5 53738 2025 F B AV M, Tt 2023-2025 F )3 £ A
% 4.19/6.10/8.72 1zt (FT{A A4 3.84/6.09 1z T, 2025 F A #4), EPS #
0.85/1.24/1.78 7. (RT{A% 0.8/1.28 7T, 2025 A #33E), LATIRM*T T PE A
20.9/14.4/10.0 1%, & “FEN” 4%,

o TREBWHBEASLGFZHEK, BAFEAYREAE

2022 F, ) mRME AN 24.3 10T, BlHEIEK 165.3%, &b 74.4%. kT
HRANZEREZEZ: () THRAFE T, LR AT KIEE; (2) »
SlEAERT. ARMAEEAT EERA; (3) Hhitk, FRERIMAN 7.37
1L, FH+145%, bHib 22.6%, FFEEEK, MAHLGT L, 2022 £
3 H AN b bR 4R 51, AR 2021 49 46.8% L £ 68.6%. EAIER T @, B
M 14.8%, Bl 2021 T 3.93AMNE 4%, T RAEFAF AR, BT~
StE M Fe R P UM RR], Bk S AR BRIk, T E R IREAE 21.04%,
[ kb 2021 F#2 & 2.79pcts.

O BEAMRBEF AL, FRAKEAERZRE P K

WEIA, NEAFERER K (1) A, RAFRFAMGE T B, ZHRERK,
RAFIT AL F; (2) REAE, RAFK IMW A8 K ) F 69 B T - 5,
AT —RACHE REHBITFT HAMEE; (3) AFELT, F4& OBC ik atk
T\ TR T KA IR, BT B, 40 TR, BAT Z R0 ES,
SR @, RN, LHCT SR A R SDIRA) IR R, 5 T S A R e
TR% 3%, SHERA BRI, HRTE P I,

O NI&RT: THESKIRARML; BRAHKM;

HE P FANRRF A,

W %48 B A EAB I8 AR
2021A 2022A 2023E 2024E
RN ONCRED) 1,649 3,268 4,949 6,843 9,087
YOY (%) 28.8 98.2 51.4 38.3 32.8
Ja £ 4 F)E(F 77 L) 26 111 419 610 872
YOY (%) -87.3 3235 276.6 455 43.1
£ 5] % (%) 19.0 16.7 20.4 20.9 218
%A £ (%) 1.6 3.6 9.0 9.5 10.2
ROE(%) 1.8 7.2 21.3 240 25.8
EPS(#3#/7T) 0.05 0.23 0.85 1.24 1.78
PIE(f) 333.0 78.6 20.9 14.4 10.0
P/B(#%) 5.9 55 43 3.4 2.6
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nafEERHBE
M M5 %
2= R ER (BT L) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1307 2746 1595 2048 2814  BLHKA 1649 3268 4949 6843 9087
e 454 256 691 753 1321 Fdm Ak 1336 2723 3939 5411 7102
PR &Y YR &) 513 1706 0 0 0 BLHLAMW 9 18 31 39 52
B RN E 8 14 20 27 3B FLHEA 40 56 89 116 145
A KK 1 4 4 8 7 FREA 106 111 168 233 273
B 312 605 721 1100 1290 AR ® M 70 97 148 205 254
AR T 20 160 160 160 160 MHH A 4 -10 -17 1 36
SERFH T~ 768 992 1171 1346 1530 KA RAEMRK -8 -25 0 0 0
KA 13 0 -12 -24 36 Htbdes 6 7 0 20 10
&R 223 333 532 726 931  AAMEEIHINE -62 1 10 -1 -13
T 54 41 35 28 22 BEAKE 2 -70 1 1 1
H AR R T 478 618 617 616 613  FEAEME -0 -1 -1 -1 -0
¥ x & 2075 3738 2767 3394 4343 FLAlHE 13 151 579 824 1179
A G A 596 2019 607 627 686  FLIPMAN 0 1 2 1 1
F=EUN Y 112 153 153 153 153  Fkshbi ok 0 17 4 5
R A AR RO AT IR 364 1416 0 0 0 AIHEHR 13 152 564 821 1175
HAbF ) R 120 450 454 474 533  FriFAt -13 33 118 172 247
ERS Rk 6 74 69 63 58  ##1 26 119 446 648 928
KA 0 36 31 26 21 Y HmAME 0 7 27 39 56
HALAER ) 6 37 37 37 37 va & £ 8] % A1 26 111 419 610 872
® At 603 2093 676 690 744  EBITDA 39 206 625 901 1274
JHMFRAE 0 53 79 118 174 EPS(R) 0.05 0.23 0.85 1.24 1.78
%N 477 477 477 477 477
AN 585 598 598 598 598 2021A  2022A  2023E  2024E
(RS & 445 532 625 942 1357
V26BN S RERE 1473 1593 2012 2585 3425  F LA AN(%) 28.8 98.2 51.4 38.3 32.8
R AR A AR RS 2075 3738 2767 3394 4343 FLA)HE%) 945  1037.6 283.2 42.3 43.1
V38T E)AF T -87.3 3235 276.6 455 43.1
FAES
Z4) % (%) 19.0 16.7 20.4 20.9 21.8
% F) % (%) 16 36 9.0 9.5 10.2
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 1.8 7.2 21.3 24.0 25.8
BEEHALR -134 75 689 357 946  ROIC(%) 1.2 8.6 333 34.6 42.7
b IR 26 119 446 648 928  ZfhEeS
I8 4K 32 50 53 79 108 & AT E (%) 29.0 56.0 24.4 20.3 17.1
w435 A 4 -10 -17 1 36 F AR E %) -22.7 0.2 -23.0 -20.2 311
BB -2 70 -1 -1 -1 REkE 2.2 1.4 26 33 41
TETEEHN -257 222 237 -337 96 @HLE 1.6 1.0 1.4 15 22
H 2B R4 R 63 69 -30 33 30 EBEHS
BT EDALR 22 -281 -222 -254 304 EHEAHE 08 1.1 15 2.2 23
WAL 70 114 244 265 304 RKREEHFE 4.1 33 0.0 0.0 0.0
EEidy 26 -50 12 12 12 gAY AR 4.2 34 6.1 0.0 0.0
H AT AR 67 -117 10 -0 -12 HR#EE (L)
EFKEHASR 31 27 -33 -41 T4 ERROK B (R AR 0.05 0.23 0.85 1.24 1.78
48 IHE 112 41 0 0 0  HBEHEACIED -0.27 0.15 1.40 0.73 1.93
KA 0 36 -5 5 5 BT (R 3.00 3.25 4.10 5.27 6.98
38 T3 -0 0 0 0 0 REkE
FANARIE Do 36 13 0 0 0 PE 333.0 78.6 20.9 14.4 10.0
HAE T4 R -117 -117 -28 -36 68 P/B 5.9 55 43 34 26
R iR -90 -210 434 63 568  EV/EBITDA 211.8 41.4 12.9 8.9 5.9
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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
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LS Ce UL

W WA

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

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

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

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 kR 4,

DT AEAET 0 A 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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