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QA2 5 A8, MAFEIR L 5
BB R ERK—N 81 & RATRE)

® L FAMA, BH “EN PR

N B R AR 2022 FHEIR, 2022 SFEILN 45.22 10T, Bl H+27.4%, FILEHEH4
#17E 6.61 12T, FH+52.0%, F=dF44)096.37 10T, FlHt+54.8%, Jb4F% F ik
G AR, FATM. AT R E KR, &A1 A 2023-2024 5 A
M, FF#TIE 2025 S5 B A AN, T 2023-2025 )2 A4 A10E A 8.91/12.17/16.20
et (AT1E% 9.31/12.87 fet, 2025 4§ A#738), EPS # 1.06/1.45/1.93 © (aT{&
# 1.11/1.54 7, 2025 S A #738), LATAH 2 PE A 20.5/15.0/11.3 4%, 45 % ff
CEAMALIR S AT R, B S AR R R R R, BH CENT U
® = Kb 45kt

LedRE s, AFFATI 3681, FIEK 25.84%, Lk 79.2%. H ¥+,
FAR A A6 55 7 AR RATIRE KR AF Pk 38 K, 2022 5, &N A TH RS LM
WRRFRYT AT 40%; Tizg Kadiae. FBEE, LAk 3.24 L1,
FlHL3EK 44.7%, &b 7.2%. NS AEFERE RS EEBWIEAE Z R E e R E A2
BRI S RAK, BRERAKRDES AR R, HRBREDAEFAERLL
BRIAY =, ARt LE SNt ik 2Rt 4. BEELE, FAE
d 3.07 12T, FH+27.9%, it 6.8%. REHA, A8 ifidtte XABR L RSB
. AR EEBAEREM., AP MNARLAREEER R,

o LARKYT A, 2EHHHERR

AF LA E 26.4%, Bl 05 AT 5. L P, BEMERE 27.9%, FlLig
0.9 NE A, B AHBAK R AL H & KRR I EHE e, AREET
RAAA A FIREREAFE 20.6%, AAZFF; RELE, FRALAE 23.1%.
ZRF AR BIRER, 2022 FH AL RAD RN G L 3B% AL, LHREE R,
BETMEAN TR BILFHRANSNRRE P, T35 bR B P &R R
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HE P FANRRF A,

2021A 2022A 2023E 2024E
-2022.4.28 FAN(E T ) 3,550 4,522 5,831 7,431 9,547
YOY (%) 34.7 27.4 29.0 27.4 28.5
V3 % A E (F 77 L) 435 661 891 1,217 1,620
YOY (%) 16.7 52.0 34.7 36.7 33.1
ERVESCH) 25.9 26.4 28.1 29.2 29.7
) £ (%) 12.3 14.7 15.8 16.7 17.2
ROE(%) 10.1 13.5 16.1 18.1 19.6
EPS(3#i#% /1) 0.52 0.79 1.06 1.45 1.93
PIE(#%) 42.1 27.7 20.5 15.0 11.3
P/B(1%) 4.3 3.7 3.2 2.7 2.2
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2= R ER (BT L) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 3266 4037 3224 3850 4728  FIKA 3550 4522 5831 7431 9547
e 701 776 1436 1626 1981  Flm Ak 2629 3329 4195 5257 6710
PR &Y YR &) 1306 1742 0 0 0 FLHALRMM 20 24 36 43 55
YR E 51 59 83 98 135 FEHA 73 78 117 149 191
A KK 36 35 57 60 90  FEEA 153 145 216 267 344
B 853 1153 1374 1794 2249 AR %M 197 219 292 372 458
Hp AT 318 273 273 273 273 ME%A 7 -35 -19 -10 -12
SERFH T~ 2307 2571 3003 3514 4165  FABAER K -6 -30 0 0 0
KA 128 129 131 135 138 A4k 26 25 25 30 50
& 1383 1731 2112 2572 3180 A AMMETIIKE 1 0 9 6 4
T 98 152 156 161 169  HBFAHNE 15 8 9 10
R |k 698 559 605 647 678  H A EIME -1 1 1 0 0
=&t 5573 6608 6227 7365 8893  HAAE 501 753 1032 1388 1856
A G A 1094 1462 303 318 323 BRI 6 2 16 20 1
F=EUN Y 201 171 171 171 171 BFkshi ok 6 5 5 6 5
R A AR RO AT IR 812 1161 0 0 0 AIHEHR 501 750 1042 1402 1861
HAbF ) R 80 130 132 147 152 FiFHL 63 87 121 163 217
ERS Rk 144 232 214 197 182 #AliE 438 662 921 1239 1645
KA 2K 22 114 96 79 64  UHBAHZ 3 1 31 22 25
HALAER ) 122 119 119 119 119 2 A& 8 HFE 435 661 891 1217 1620
® At 1238 1695 518 515 505 EBITDA 653 924 1219 1626 2154
JHMFRAE 34 25 56 77 102 EPS(%) 0.52 0.79 1.06 1.45 1.93
WA 830 839 839 839 839
AN 1561 1620 1620 1620 1620 2021A 2023E  2024E
B hE 1905 2466 3167 4120 5400
V26BN S RERE 4301 4889 5653 6772 8286  E M (%) 34.7 27.4 29.0 27.4 28.5
R AR A AR RS 5573 6608 6227 7365 8893 .k A|H(%) 326 50.4 371 345 337
V38T E)AF T 16.7 52.0 34.7 36.7 33.1
FAES
24 F(%) 25.9 26.4 28.1 29.2 29.7
% F) % (%) 12.3 14.7 15.8 16.7 17.2
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 10.1 135 16.1 18.1 19.6
BEEHALR 311 417 1391 1045 1432 ROIC(%) 12.6 16.1 21.7 23.8 25.9
b IR 438 662 921 1239 1645  HEREES
I8 4K 159 179 195 256 334 WERE%) 22.2 25.6 8.3 7.0 5.7
w435 A 7 -35 -19 -10 120 A AR (%) 9.1 78 -185 -18.4 -19.4
S TP -15 -7 -8 -9 10 AHrE 3.0 238 10.6 12.1 14.6
TETEEHN 271 -418 318 -415 509 @REHLE 1.9 1.8 5.1 5.6 6.7
Atz g AR -8 35 -17 -16 15 RS
BT EDALR -216 -430 -610 752 970  EHFAHE 0.7 0.7 0.9 1.1 1.2
WAL 374 461 625 764 981  RAKTKFZ A E 35 35 0.0 0.0 0.0
Kz 146 20 -3 -3 3 RAREAERE 43 42 9.2 0.0 0.0
H AT AR 12 12 18 15 14 Hr#EHE (L)
HEFEHALR -118 32 -121 -104 -107  H RIS (R AT HETE) 0.52 0.79 1.06 1.45 1.93
48 IHE 12 -30 0 0 0 HREBNER(TIIES 0.37 0.50 1.66 1.25 1.71
KA 3 91 -18 -17 -15  BRFT E(RAHER) 5.13 5.83 6.74 8.07 9.88
38 T3 9 8 0 0 0 REkE
FANARIE Do 57 59 0 0 0 PE 42.1 27.7 205 15.0 11.3
HAE T4 R -200 -97 -103 -87 92 PB 43 37 32 2.7 22
R iR -40 55 661 189 356  EV/EBITDA 27.4 19.4 14.2 10.5 78
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BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

DA IFARE

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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
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HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

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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