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—F R B RIK(T) 12.66/7.60
E AL ) 119.99
RABFA(T L) 119.99
B A (LRR) 11.20
AR A (TRE) 11.20
I3 A #FE(%) 108.69
A A Y- B
—_— R 7 300
36%
24%
12%
0%
-12%
-24%
-36% T T
2022 04 2022-08 2022-12
HEXRR: BR

XA RIRE

CIEsR 2 B R B ¥EE, TR
mRNA J& & #F K — 2 8] 13 & £ # ik
£) -2022.4.24

¥
d

I BN 5Kk, EERGARERTH, £8 “EN” L
o 8] B AR 2022 FFIR A 2023 F—F4R, 2022 FEAE I 15.29 12T (-13.9%),

25 AE 211 /2 (-44.9%); 4B/ ER/IFR/IVM 5% A2 AR T
-19.82%/-5.46%/-19.38%/-13.79%. 2023Q1 =3B 3.64 12T (+6.54%), V3%
HAAALT 1.07 1278 (431.78%) . T AWM MMAAKE 2ok, & B8 E Lk SAastK

B, &ATFIA 2023-2024 50, %wzmsﬁﬁﬂﬁw It 8] 2023-2025
A A A A 4.01(5.51)/5.12(7.06)/6.06 12T, EPS 2 %17 0.36/0.46/0.54
T, BATALM 3t & PE 2414 30.1/23.5/19.9 4%, & dE 0w = o4 dr, R
TERKEF, %H “EN” P4,

® TR L HIxibtE, IERAGAARS &tk

N 81 BB IE WA R 342 S BT, BB B R R G AR LN CHT S FIRE
21X T 5 B R IN—R SR R KB AT AT X mRNA & ¥ B K3 & 3R
B ARBRABREFRGRE T E, N ETRSAARE TAZROGME, K
BTIENEREERARELSRG KR TINA S LI EARLOERE EHFLAL,

® T /1 RS mRNA KRG RXKF, HRELLFEFESN

o 8] KA ¥ Ty F AT mRNA J& 9 51 K A8k TAE, A 248 mRNA H K% 42
FiekE., EFARRFIED G =) =Ml s. HBRSZKENG TR, #
O3k VLP A% . HE B2 BAOREEHREF 10Nk THEH MK,
2023 FHZERANHANEE. EWRGREYW T @K WE, BOKEHE
RIRIEPAE, K ZBR B4 TR KB, =389 EPiRleARXE, #f
R R E AT EF S M2 @ty IEs s R B4 ar R AR EIA,

® RAXFAKEE, BRRHEMNR—FTH

SRERE, NEBOREEFIAN 281 12 (-37.56%), HAKEEILN 4.06

127t (25.05%), BAEHEIN 7.651CT (+536%), BKRHEBHEETE,

® M [&RT: MM LR RBME, JEEBAESTHARNENY,

WM 418 B A BB I AR
i 2021A 2022A 2023E 2024E 2025E
BN (E F L) 1,776 1,529 2,015 2,403 3,092
YOY (%) 12.3 -13.9 31.8 19.2 28.7
)32 54 A (A 7 ) 382 211 401 512 606
YOY (%) -5.9 -44.9 90.4 27.7 18.3
%ﬂﬁ(%) 61.9 55.2 55.7 54.8 54.1
% #) E(%) 21.5 13.8 19.9 21.3 19.6
ROE(%) 7.0 3.7 6.9 8.1 8.8
EPS(#X&%?/%) 0.34 0.19 0.36 0.46 0.54
P/E(1%) 31.5 57.2 30.1 23.5 19.9
P/B(#%) 23 2.4 22 2.0 1.9
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Lk G 2021A  2022A  2023E  2024E  2025E [F)E £ (B 5 1) 2021A  2022A  2023E  2024E  2025E
ik 2761 2681 2516 2879 3869 FakBA 1776 1529 2015 2403 3092
N4 1334 1405 1853 2209 2843 wdR A 677 685 893 1087 1419
R MK E A B AR 3K 743 817 0 0 0 FALHA R 25 22 29 34 44
Hpb gk 38 49 65 71 104 EFLFR 367 294 398 470 607
AT IR 10 10 16 15 25 EHEFA 135 127 191 156 201
oy 318 333 515 518 830  HAKM 166 134 165 186 240
AR 318 66 66 66 66 MM -40 -46 -19 4 37
ARSI = 3843 3709 4124 4404 4953 FERAAM K -52 -77 -73 -96 -125
KA 268 267 265 262 259 Rk 19 32 26 27 27
2w 1685 1642 2002 2281 2821 AAMEE G 3 -5 2 3 3
PR 649 669 681 677 671  BFEHIKE 6 -5 3 1 1
HAIERF T~ 1242 1132 1176 1184 1200 FAREBEKESE -2 -0 -1 -1 -1
¥ x & 6604 6389 6639 7283 8821  #F LA 415 255 461 587 697
A G A 689 659 513 718 1717 Fshlkn 2 3 2 2 2
s BHE K 0 10 90 368 1198  #®sh i h 3 12 8 9 9
REAT 235 B AR AR 347 354 0 0 0 AIHEER 413 246 455 581 690
HAbF ) R 342 294 422 350 519 BiFHL 24 45 60 80 99
ERS Rtk 355 381 381 382 382 #AAE 389 200 395 501 592
KA 2K 0 0 1 1 1 VB RS 7 -11 -6 -11 -14
e R AR 355 381 381 381 381 va & E N 8] 4 A 382 211 401 512 606
%At 1044 1040 894 1100 2099  EBITDA 565 403 596 757 931
JHMFRAE 288 277 272 261 247  EPS(%) 0.34 0.19 0.36 0.46 0.54
A 1126 1120 1120 1120 1120
FTANAR 893 834 834 834 834  EXFLEPIES 2021A 2022A 2023E 2024E 2025E
RS & 3366 3456 3787 4220 4740  ARKEH
12 B EN A RAE RS 5272 5072 5473 5922 6476  F LN (%) 12.3 -13.9 31.8 19.2 28.7
RAFA R AR A 6604 6389 6639 7283 8821 B LAH(%) -132 385 80.5 27.4 18.7

V28 T 814 A A %) 5.9 -44.9 90.4 27.7 18.3

KAV

2 E (%) 61.9 55.2 55.7 54.8 54.1

5 F) & (%) 21.5 13.8 19.9 21.3 19.6
ALARER(B A L) 2021A 2022A 2023E 2024E pIPII  ROE(%) 7.0 3.7 6.9 8.1 8.8
BEEHALR 533 345 946 649 709  ROIC(%) 6.3 3.0 6.0 7.0 7.1
A iE 389 200 395 501 592 fEfREeEA
V8 e 4 191 199 183 220 265 WE RARE%) 15.8 16.3 13.5 15.1 23.8
W %% A -40 -46 -19 4 37 A RARHE%) -17.8 -19.1 242 -23.8 -18.9
#ZFEMK -6 5 3 -1 -1 RAE 4.0 4.1 49 4.0 23
TIERELH 95 -120 388 17 -185 & EkE 33 35 38 32 1.7
Atz T LR 94 106 1 2 1 FERD
BT EFHALRA -548 177 -598 -503 817 ERWARAHE 0.3 0.2 0.3 0.3 0.4
WAL 373 190 601 503 817 Rk HE 2.7 2.0 0.0 0.0 0.0
kB AE 32 10 2 3 3 RHAKKAHE 2.0 2.0 52 0.0 0.0
H AT AR -208 357 1 -3 3 HReRR ()
EFEHASR -123 -437 20 -67 -89 AR (R AR 0.34 0.19 0.36 0.46 0.54
PRl 0 10 80 278 830  AAUETIAR(RIHEE 0.48 0.31 0.84 0.58 0.63
KHHE 2K 0 0 1 0 0 FHRATF(RATRERE) 4.71 4.53 4.89 5.29 5.78
£ 38 B3 e -0 -6 0 0 0  fEfArkbE
FANARIE Do 7 -59 0 0 0 PE 31.5 57.2 30.1 23.5 19.9
HME T ALK -130 -382 -61 -345 919  P/B 23 2.4 2.2 2.0 1.9
R iR -138 84 367 78 -197  EV/EBITDA 19.8 27.9 18.3 14.3 11.8
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 AEFR 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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