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® 2022 FU LG5, HEHRREF+TRTKRKTH, £ “EN” K
OBl R A G, T 2022 SF)aE A AE N 2.45-2.60 2T, B A
198.16%-216.42%, 4=dEA4#1i8 2.55-2.70 127, Fl g 233.86%-253.50%. &
HATME AN E) 2022Q4 VFHE 4 FE A 0.77-0.92 12T, F e
275.4%-348.1%.0 2022 F 8| TR AEA K. £ F T RGBS TEEF ), KETLA
R, Ltk ARk, BAVRNARIEB S E P FEYE, Na AT LB /e k
H—i KR, A AR LA Z A TN, FT 2022-2024 4 A0 A 2.51/3.31/4.24
et (BLATH 2.03/2.17/2.74 mm), 3t & EPS # 2.44/3.20/4.11 7T, % #TRA 3+
K PE # 13.8/10.5/8.2 4%, # %4 “EN” 4,

@ iTidk: REHFHEITLHFAARE, FEKALLAZIRRATE
FEFAAESTE, 2022Q4 NEMAEZRBME O AR S TR, REHA
ReSMRIRAR 10 A-12 A & 2 &5 R tI3E R 5 51 A 64.0%/48.8%/26.9% (i K L
HS96170090), #ak 2022 4 12 A Rt 0 2514 16.3510% T, Bl Hb3g K 47.5%.
M A PRI ARIE 5% B 38 3R &0 % LA B % B i, RAT 2 I MR R AR
T GFALT I K, B O BTk, KR R AR E N, A SRR &SR,
TLEF# R0, DA TR RERERT, GERMGKBAFEHR K KIE
R, BNETEZRDENZREGEFL LT L E,

O B E P REHZITERNAZIERR, iR NS Fk KT H

Epsm: NARETR. £ 2BSEE N, BTN PMI. Takeya FEIFKE
PAERERR, LFF LEETR/F RN, A58 HF—KEF PMI £%K&
MEEBRNEAZIR, OCRFEZCELERERMNRLZ ST FHRREER, HEK
N3 KA 2%, B PMI A5 69 1% SAR B AR S0 % Stanley %&E«Jﬂf M,
Melrdf s WA, HERNAE LR RIIEK, FRIZ: N3] TH Jﬂ?&/jéé
FEHREZIBIT, N 2022 F 11 AnE, MAERHEZATINVNY L~
Fi& /S|4 = PO FE4% B R F sk RAkd T)” N L, KRMNALFN )~

HLAAF VAR &, 3T ARIERE /13838 B st Z AR Y, N3] B K T .

O &R T: THEF A, RAFMIE LA, KREFITERATAD.

W %48 & Ao fE B8 AR
AR 2020A 2021A 2022E 2023E 2024E
DN ONCE) 356 586 1,281 1,823 2,375
YOY(%) -12.2 64.7 118.8 423 30.2
24 A (A F ) 65 82 251 331 424
YOY (%) 9.8 26.7 205.9 31.5 28.4
2 H) (%) 35.6 28.7 325 31.2 31.0
HF)E (%) 18.1 13.9 19.5 18.0 17.7
ROE(%) 16.6 13.5 30.3 28.7 27.2
EPS(#:# /1) 0.63 0.80 2.44 3.20 4.11
P/E(#%) 53.4 42.1 13.8 10.5 8.2
P/B(4%) 9.0 5.7 42 3.0 22
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Lk G 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 L) 2020A  2021A  2022E  2023E  2024E
RIS 312 518 936 1224 1633 FaA 356 586 1281 1823 2375
N4 173 274 599 852 1109 FdR Ak 229 417 865 1255 1638
R MK E A RO H R 3K 63 61 0 0 0  TLHLRAMHMm 2 2 9 10 13
Hpb Ak 5 10 24 25 39 FLHEA 18 15 41 58 78
AT IR 2 11 18 23 31 FEER 19 27 55 79 103
B 60 113 245 274 404 KRR 18 27 54 77 100
AR T 8 50 50 50 50 MEHHM 7 3 -8 -4 -7
R T~ 154 219 380 493 598 FEBAEMK -1 -6 -8 -12 -19
KA 1 1 1 1 2 HAekE 9 7 6
2w 93 100 255 362 460  AMAMMAE FHIE 1 2 1
TF = 54 48 56 60 66 T HME 2 3 4
H AR R T 6 71 69 69 71 KA ENE 0 -1 0 -0 -0
¥ x & 466 737 1316 1717 2231 ELAE 75 94 289 379 485
A G A 75 128 488 570 677  TLIMEAN 0 0 0 0
s AR 0 0 426 508 614 BRI 1 0 0 1
REAT 23 B AR AR 48 67 0 0 0 AIHEHR 75 93 289 378 484
HAbF ) R 27 61 62 62 63 PriFAL 11 12 39 50 63
kR A 3 5 5 5 % F)H 64 82 249 328 421
KA 2K 0 0 0 0 Y HAL AR -1 -1 2 -3 -3
e R AR 3 5 5 5 va & £ 8] % A1 65 82 251 331 424
® At 78 132 492 575 682  EBITDA 85 102 310 417 533
VB ARG 1 0 2 -4 -8 EPS(%) 0.63 0.80 244 3.20 411
A 75 100 100 100 100
FTANAR 83 214 214 214 214 ERFLE eSS 2020A 2021A 2022E 2023E 2024E
(RS & 229 292 511 785 s mk#esh
12 B EN A RAE RS 386 604 826 1146 1557 & LN (%) -122 64.7 118.8 423 30.2
B A Ao IR AR AL 466 737 1316 1717 2231 2 e A7 (%) -10.6 25.7 207.6 31.1 28.0
V2B TEN S AT %) 9.8 26.7 205.9 31.5 28.4
KAV
A F(%) 35.6 28.7 325 31.2 31.0
A (%) 18.1 13.9 19.5 18.0 17.7
NEAER(E A L) 2020A  2021A  2022E  2023E  2024E EEENeN(H) 16.6 13.5 30.3 28.7 27.2
BEEHALR 70 96 101 317 303 ROIC(%) 153 12.2 19.8 20.1 19.5
A 64 82 249 328 21 Bixses
I8 4K 16 17 22 32 4 T RAE(%) 16.8 18.0 37.4 33.5 30.6
W %% A 7 3 -8 -4 -7 F R E(%) -43.8 -44.5 20.4 -29.7 317
BEHRE 2 -6 2 3 4 A E 4.1 40 1.9 2.1 2.4
TIEFETH -15 -8 -155 28 -145 33 3.1 1.4 1.6 1.8
HEzEneRk 0 8 -4 -7 -7 BEBRA
BT EFHALRA -11 -132 -180 -140 -146  ER AR 0.8 1.0 1.2 12 12
WAL 14 92 183 144 149 R EEHFE 6.3 9.5 0.0 0.0 0.0
EEidy 0 -50 -0 -0 0 BARZKASEE 47 73 25.9 0.0 0.0
H A F AR 3 9 3 5 4 HFEA#HE (L)
EFEHASR -4 139 -22 -6 -6 HOKE (R ATREE) 0.63 0.80 2.44 3.20 4.11
48 IHE 0 0 426 82 106 FIRAENER(FHHEE) 0.68 0.93 0.98 3.07 293
KA 0 0 0 0 B SRIHED 3.74 5.86 8.00 11.11 15.09
238 N3G e 0 25 0 0 AEMEeE
FANARIE Do 0 131 0 0 0 PE 53.4 42.1 13.8 10.5 8.2
HME T ALK -4 -17 -448 -87 -112  P/B 9.0 5.7 42 3.0 22
B 4 ¥ A 3R 49 100 -101 171 151 EV/EBITDA 37.4 29.8 10.1 7.1 5.3
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o B LAINT, FRIEKIFZIFIRG NG FRZARS CFR&), Bt NP & i a) 50 2L & F 8y
BREEIRRZ A ELZELH RN AKLIA HCL, CSHEBHTH., SEAEELBTEARNCAKLEAH
C4. CS09-&@ 434, HBUH M, 3 70ME. B R AT RF 6944713 &

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

B4 (underperform) |t AR 45T % LI 5%AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K
& | (Neutral) ATk by HAR T R I AR
& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ) . FRLAEAS B ARE 500 R AHTIE R LR A RAMVAERRBKR, REHERS MR A TR
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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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%
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HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
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