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CAITONG SECURITIES 23Q1 N B tb 3 X ; FH o A2 A 7]\ }’F /\%’fﬁ_f—?j’-ﬁﬂ ,%,—

ERA R AR

o BN 8) KA 2022 SFSE AR A 2023 S — & F 4R .2022 S5 3] 52 HLIEN 16.70

igﬁi 2mi§$ L7, FIW+93.76%; 13791 251 1L, FIH+12.00%, 23Q1 23K 5
AL 0'53 WX 471 1L, FIb+38.87%; 5533 #4 #)id 156.65 7 T, [ F-98.14%.
SRAE () esop ¢ HAFILEA. #2301 kA, NARAMNATLIR, FIL+38E%, T
A (L) Lol F+19.47%; 523y B4 #)H 156.65 77 L., [ H-98.14%, 3R1b-81.71%; 1=dk
Ja 54 4)79-0.23 12T, Flt-126.84%, 3Fit-18.67%. Ao iEy S48 AJE,
AL 12 T R N E) 5 5L 03 B4 A1 1.00 1076, FRH-4.33%; 5 5L dedE J3 804 4194 0.76 1L,
. — FRIE-1.39%. 23Q1 2 SPRAFILE AL HE K, KAIKAH ZZRE R
. v BAT LR AR, TTHTHEF EAEL, SRR F Bt &P

o2 T HBEHRES,

2%

o BARER D FICE . 2022 508 £4) % 50.01%, Frk-3.49pcts; ¥ 22Q4
kA&, NI EANFEHR 46.26%, Fl-6.02pcts, FRL-5.60pcts. 23Q1 4 5] £
% % 45.31%, F)rb-5.87pcts, #R1b-0.95pct. 23Q1 Rtk 22Q4 £A4) £ [k hg 2 %
WE, BAVAA EZERFR T DU 5 B, Lif = RM4H AT inah BT 8.
o WMERFEAAEESE. NARBAE, SRBTHSELTY, BLHEE
BRI RAEREEZXRFRTQAMFE TR, 2022 FES, N3
BAETHIEEAECHIS, EITRY LED 383, A% &/E LDO % = &,
SHIF AR AR T ZIEMARIR), R R ARE, BRETE, RREEE~
SACiEH % %: S0160522070002 o FEWMARULARHE—FIRANGGLEES N, B KR ELR,
zhangym02@ctsec.com e SN BARIR IR, NA AR A, HE. BEZIE IS LA, fiEst
BPREE ARG R ERIRS . NS TR BRLGE B, £HARETH
: BEE, 5HLRAEPFRFRESE, BFaFHHRF 2D L HAGE
PRGN ARTHOER, KiA B EHA D — P A,

FAAFTE 5 Il Ak S o . _
L (EALATH, FARDLFEH o P BITHZ KM KZE . Na A HhmELLET., E€oMhEL LR

R 2023-02-22 KEFS, MR TRMA. REM. R, S, A, RELESE
HRGEHR L, ST ERBENMSHOL KRR EN TR, MAEE AR
P AT RE Y ENE FRREKR, SRIEFBHHOF ST RHEER
T, BAVAA L @I ET B RS HMKIR KOG H 235, 28503
RSG5 EARAERESENA F SN E EH XABINF K Ao
S BFHEBL KMFAI A 3] 2023/2024/2025 S5 )3 H % A F) h 2.42/5.84/9.48
1e7t, 3t PE 9 A% 117.38/48.65/29.96 15, #EH 3 iF4%4,

o MERT: 7 BHAELRRA; THEKRRAL; T kTS mE,

52%

32%

12%

-8%

*,
*

AW :

2021A 2022A 2023E 2024E 2025H
ok EAN (B 7 L) 862 1670 2187 2825 3655
BN K F(%) 256.26 93.76 30.92 29.17 29.40
Va4 A)iH (A 7 L) 224 251 242 584 948
A K E (%) 340.29 12.00 -3.45 141.29 62.37
EPS(L/M%) 2.95 2.70 2.39 5.78 9.38
PE 0.00 117.63 117.38 48.65 29.96
ROE(%) 40.70 3.86 3.58 7.96 11.45
PB 0.00 4.94 4.21 3.87 3.43

AR R wind FE, MIBIE AR

WIERE — N ER 5 9!
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CAITONG SECURITIES RIS 1E I~ A 20 AR

N ) W G 3R R AR AR

#id k(B % 1) 2021A 2022A 2023E 2024E 2025EQM 445 4% 2021A 2022A 2023E 2024E 2025E]
RN 862.09  1670.39  2186.94 282480 365522 A KM
B & A 400.87 835.04  1163.75 148176  1891.33 BN KE 256.3% 93.8% 30.9% 29.2% 29.4%
B HLE 3.83 3.31 10.93 14.12 18.28 &AM K F 356.5% 2.1% -2.7% 141.3% 62.4%
HER A 36.30 69.98 69.98 90.39 116.97 A#HE Kk E 340.3% 12.0% -34%  141.3% 62.4%
e 48 60.28 165.62 174.96 197.74 219.31 EBITDA 3k % 388.0% -14.0% 83%  128.8% 65.0%
R %R 107.28 403.81 565.44 511.77 509.93 EBIT # k% 420.6% -29.7% 143%  162.0% 70.0%
M %% R 3.04 -24.03 -10.33 -10.18 -13.03 NOPLAT # %k % 399.8% -23.0% 13.4%  162.0% 70.0%
F 2RI K -2.94 -43.89 -20.00 0.00 000 HEFAMKE 81.7%  866.9% 3.8% 8.6% 12.8%
A AR E S S 0.00 13.69 0.00 0.00 000 4% ~¥KE 72.0% 1,069.4% 3.9% 8.6% 12.9%
FH AL S 0.06 58.13 54.67 56.50 54.83 Al
R b 248.43 253.69 246.89 595.71 967.26 £ A% 53.5% 50.0% 46.8% 47.5% 48.3%
e b Il & -0.03 -0.55 0.00 0.00 0.00 & dkA)iEE 28.8% 15.2% 11.3% 21.1% 26.5%
#) i & R 248.40 253.15 246.89 595.71 967.26 A% 26.0% 15.0% 11.1% 20.7% 25.9%
PP AEAL 24.61 3.02 4.94 11.91 19.35 EBITDA/Z ik A 32.7% 14.5% 12.0% 21.2% 27.1%
% F) 8 223.74 250.58 241.95 583.79 947.92 EBIT/# LIE A 29.2% 10.6% 9.2% 18.7% 24.6%
K= REA(EF L) 2021A 2022A 2023E 2024E 2025EEE- 2 & 3
®HHE 7774  1265.18  1250.63 153470  2155.61 Bl FERAHEK 76 75 81 66 62
XY BT~ 0.00 346359 346359  3463.59 346359 AFHELKAAEEH 114 907 714 588 476
Ak 2 106.45 188.47 176.02 294.78 314.43 A H AR RHK 220 1251 980 874 753
AL E 4.63 9.12 52.23 27.02 7553 R R 4 R 4 31 32 30 30 30
FRAT TR 2K 79.96 3551 232.75 296.35 37827 ABR A RHK 139 179 180 160 140
Yy 22357 605.47 548.27 758.84 71219 EFFRHERK 267 830 1153 970 839
HAEH T 7.04 35.95 35.95 35.95 3595 H#AFAEHRK 287 1431 1135 954 832
TR e RRIT E 3 W=k XS
B EXIEES ROE 40.7% 3.9% 3.6% 8.0% 11.4%
K HRA LT 0.00 44.22 44.22 44.22 44.22 ROA 26.6% 3.7% 3.4% 7.2% 10.6%
P B o 0.00 0.00 0.00 0.00 0.00 ROIC 33.4% 2.7% 2.9% 7.0% 10.6%
B 7 179.04 344.26 483.95 513.13 62282 % ME
R IAR 3455 191.36 191.36 191.36 191.36 #HEHME 4.2% 4.2% 3.2% 3.2% 3.2%
Vs e 21.82 32.18 32.18 32.18 3218 FHERFE 7.0% 9.9% 8.0% 7.0% 6.0%
HAAER T 18.58 107.58 107.58 107.58 10758 M4 %AE 0.4% -1.4% -0.5% -0.4% -0.4%
= ER 840.80  6860.68  7149.96  8072.74  8954.78 = /FAILAN 11.6% 12.7% 10.7% 9.8% 8.8%
42 M 4 93.73 20.35 20.35 20.35 20.35 4zihfe s
AT 3K 74.13 143.59 179.67 478.89 36170 5 RafrE 33.9% 5.3% 5.6% 9.1% 7.5%
RAT 2V 0.00 0.00 0.00 0.00 0.00 #fiasst 51.3% 5.6% 5.9% 10.1% 8.1%
HAAA R 351 2.49 2.49 2.49 249 Gt E 1.95 1752 16.14 9.63 11.83
KR 0.00 7.01 7.01 7.01 701 &FE 0.78 15.21 13.68 7.96 9.94
H AR R AR 0.00 0.00 0.00 0.00 0.00 #).&FRFE4EH 84.32 23.70 86.94 227.83 387.34
R Ak &R 285.10 362.11 399.45 738.44 672.56 #-2ri8iF
DR 33381 5.98 1.02 1.02 1.02 1.02 DPS(7) 0.80 0.80 0.00 0.00 0.00
A 75.80 101.06 101.06 101.06 101.06 4
G5 274.06 443.79 695.74 127953 222745 fREkEFE 0.3% 0.0% 0.0% 0.0%
BRRE 555.71 649857 675051 733431  8282.22 EEgEEYiELES 2021A 2022A 2023E 2024E 2025E]
eSS & A 2021A 2022A 2023E 2024E k= EPS(7L) 2.95 2.70 2.39 5.78 9.38
A 223.74 250.58 241.95 583.79 947.92 BVPS(%) 91.62 64.29 66.78 72.56 81.94
e 477 1B e e 44 30.09 65.50 60.32 70.82 90.32  PE(X) 0.0 117.6 117.4 486 30.0
R AL A & 7.19 50.60 20.00 0.00 0.00 PB(X) 0.0 49 4.2 3.9 3.4
NRMET K 0.00 -13.69 0.00 0.00 0.00 P/FCF
W44 R 3.36 10.00 2.32 232 232 PIS 0.0 19.2 13.0 10.1 78
BFAE -0.06 -58.13 -54.67 -56.50 -54.83 EV/EBITDA 0.2 127.5 103.7 44.9 26.6
VHIE A RE 0.05 -0.45 0.00 0.00 0.00 CAGR(%)
FIEF LT -161.42  -509.70  -136.81  -27054  -217.32 PEG 0.0 9.8 — 0.3 05
BEENFEALRKE 10059  -228.83 133.10 329.89 768.40 ROIC/WACC
BRENEASRE -186.11  -3971.62 -145.33 -43.50 -145.17 REP
B EHENERE 39.09  5389.88 -2.32 -2.32 -2.32
FoptRIR: wind 848, BHEIERAT A
R RTE & B WA KA BAo 7 Ak F SR 2



N4 3% IE F~ N 8] BARE £ R

CAITONG SECURITIES

2 & B &

ﬂu

® AT AIE

YEH BA T IR LB AR T IER R T EF AL TA, FEMNIER>HIT, B&F LB, RIEREATR AR
FAROGARE, PIWEZHETHEEGRLER, AMREFWHRETEHGFLALL, HRBRL, EWAnE, Zi
FLAEATH =R ERF 0, FH LT EARE P ERIEF &R &M A3 RN A B AT X ag4Mz.

® {5 W
R R A ) S o B T IR AT R 2 3k 4 A
® 2 aity

FE N AR R HAE K E AT AR E AR KT 10%;

EH: At B AR R IEA T % KR A SR 1R AR 5%~10%Z [ ;

dbk: AR E A K GE R T % KR P A SR8 A2 -5%~5%Z 1] ;

BAE: AR B AR KR AT AR R4S BT ) T 5%

TP BT EMAERRLEHTH, REQNBELEALLE RO ERRHTRFE, S LORE, REANEE
25 B AR B9 A% IR AL

® T AkIFL

FAF: 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 A KAE R T R KA

® %k # W

AR A M B IE R A TRA S EF . AN TABBKAKE ARERNEARANAGEREF,
ABEGEZERRTOATFOTA, AN TRRIEZERE L0 EMME., TS, RREMEGTH. T4, FRAENR
RELBEPFHELFZR, FHIEEH AR B R FIE KR R E AT 709835 R Gt AL B #F,

AAREPT RO TA. &AM M AR B AN 8] T A RIRE Y B a93 0, AIREPTAS09IE R AT ARG M. LR KK
WANTRAKH . ERRH, ANETAHESRBEMETH. FLAMENR—H AR E
$&ﬂﬁ¢%@%%%ﬁ7bé&ﬂﬂwx%ﬂ%$ﬂ&%km%z@%4,ﬁwﬁﬁa% B, BpFRIEE, £xE
WA ILT, A8 R AL PTB R IEMM T B2 A 405 P 4R 2] 49 3] BT ZAT 09 IE K A HATIER MK S, 7T
BE M X BN S A R F F B IL T RAT. WHE BRI RE 8k BFMERS. BFEFTHHELT, KN RITH
ﬁ&$ﬁiﬁkﬁﬁﬁaﬁﬁ$

AR PRI E LT BRI 4T 6 ARNE P, RMRE P AAEREN. BEMHELT, KA OE LT AL
&L AR R I A AT ARG % ””‘}?.vco &&ﬁ FOUT, AN 8] I AHAEAT AL B AR P 69454 S BT 5| BAGAEAT IR K AR
T

RIREAAE AN E P A B B 5 o S| IR AR A & P BT E A F éFﬂéﬁ;ﬁﬁF*&ﬁ AT ARE
AR HAAT 83T 2 8 R AR IR B KATAT AR AT S K98 AT AR IR R AU RS AR B A R 69 &

AIBEQRB RN A, KEPHAFT, HEATHMAANATF AT XS, EH . k%&ﬂm RERY KA
1T HALA, B AEATAZ AT A 2 8] JRAL G Ak 77 XA A &

EIF A AN T2 B RN B IE AR Z AT L IR AT 3



