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B 2023/4/27
L AT (L) 2157
—F R & RIK(T) 33.98/17.62
BT (fL ) 56.07
RABTAL(fL ) 41.16
B AR (LAT) 2.60
AR AL A (TLRR) 1.91
I 3A A #F E (%) 142.6

N E A 5T A

A8 KA AR

€Q3 efr@kr, MEEET AR

® 2022 ik HiAafE K, 2023 Q1 LG AFAH

N8 R AR 2022 AR A 2023 F—F 4R, 2022 Fon A kST A TS, AT L
BN 6.84 1L, FIHb+16.24%; 33 &4 4114 1.29 12T, Fl+28.00%; 2023
Q1, N EMBIk 1.35 12T, F-4.49%; 2 EE4F11E 023 21, Rk
+1.95%, # EE|NE) X SR FH T MR kg, &AM4gEH 2023-2024 Sk
B m, #E 2025 SF G FM, AT 2023-2025 S 8] )3 £ A ) E A
1.87/2.50/3.34 127, 2t EPS % #1%4 0.72/0.96/1.29 /A%, % ATALM T & 4% PE
A1 30.0/22.5/16.8 15, FLEAIFASGRKRBRK TR, 4+ “EN” 4,
® )\ 3) B AR /) pAERI, AT AREERET

M BA B KA (1) 2022 0 8) LA % A4 34.3%, FlH+0.65pct; 2023 Q1, /4]
£ 4% % 35.8%, F]rb+0.80pct. KAVIKHA, FHEA149 3D K& b bR £ 3 8]
T MM — S AL, AR EIRLEAEKE, (2) 2022 5084 FE K 18.8%,
B kb+2.07pct; 2023 Q1 # 17.1%, Flrb+1.16pcto A% B 5%k & : 2022 F 3] #1
B 5% M E A 16.2%, FlHb+0.06pct. ¥, #E. FE. K. WHEFRRELSH
# 2.91%. 5.03%. 9.74%. -1.52%, [t % 3+0.16. -0.23. +1.50. -1.37pct. 2023
Ql N a#M % AEH 17.3%, Flrb-3.1lpct, TEZME. 4. FEEAEY
AT T,

O X HEALFERMKEASF, ALZAHNITFAHYRKEN

X HETAFEZEBT LA EFEGWR, FHFALBEN T XZ—, X 4
BAMNBARCELI LT FD] )25 R, 7T AE LI N T ik Tk R I A4
MAF. NAFRTET X FEARMBEKE 3D A& X Habdiksg, Bk
Rt b B Ak BIEA 5% X 4 &AM L &A%, B AT 8% 2~ & 2 R AT
H, AAVAH DS X SR LSRG RKE LS, HEANNITFHGRIES
] o

® A [eiRT: KREPFRANS; LA ETHERNL: T HTFmEA L,
W I 18 & A FE A48 AR

2021A

2022A 2023E 2024E

‘ L NS 588 684 936 1,148 1,472

AR A3 & R AR -2022.11.1 YOY (%) 21.9 16.2 59.2 22.6 28.2
CRERFGEHBE, 2022 HL LHF S a4 408(F 7 ) 101 129 187 250 334

FHA—F N FAE B R 47) -2022.8.30 YOY (%) 13.0 28.0 44.8 337 339
24 % (%) 337 343 374 395 40.7

%A £ (%) 16.8 18.8 20.0 21.8 22.8

ROE(%) 9.3 10.6 134 15.6 176

EPS(#E#/7.) 0.39 0.50 0.72 0.96 1.29

PIE(f2) 55.7 435 30.0 225 16.8

PIB(f) 5.3 46 4.0 35 2.9
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L e GRS 2021A  2022A  2023E  2024E  2025E FIEk (EH L) 2021A  2022A  2023E  2024E
AT~ 1049 1113 1182 1340 1657 BN 588 684 936 1148 1472
e 488 451 728 861 972 Bl A 390 449 586 694 873
R &Y YR &) 280 324 0 0 0 FLHALRMM 5 6 9 10 12
By TR E 2 3 4 5 7 BLHA 16 20 26 31 40
A KK 11 10 19 16 29 EEER 31 34 48 57 74
oy 244 305 412 437 630 HARA 48 67 61 69 88
H AT 24 20 20 20 20 MEHA -1 -10 7 12 12
ERFH T~ 236 283 332 367 427 FFABMARE -2 -1 3 4 5
KA 9 10 12 14 17 Htbdes 11 15 11 11 1
&R 111 112 166 205 261 ARMMEE A 0 10 0 0 0
T 17 16 17 19 20 BEHMKE 6 6 6 6 6
H AR R T 99 144 136 129 129  FAAEKE 0 0 -0 0 0
# =& 1285 1396 1514 1707 2084  FILA)H 111 150 220 294 394
A G A 225 176 107 87 164  FAIsPlEAN 0 0 0 0 0
FsR il 6 10 10 10 46  FAINE 0 0 0 0 0
R A AR RO AT IR 107 96 0 0 0 AIHEHR 112 149 220 295 395
HAbF ) R 111 69 96 77 118 FTiFfL 13 21 33 44 59
ERS Rtk 2 9 #4108 99 129 187 250 335
KA 2K 0 0 VHMEARM A -2 -0 1 1 1
e R AR 2 9 V2 & B 8) % F1iE 101 129 187 250 334
%At 227 185 116 96 173  EBITDA 111 151 225 298 401
JHMFRAE 0 0 1 2 3 EPS(%) 0.39 0.50 0.72 0.96 1.29
WA 162 260 260 260 260
AN 530 450 450 450 450 2021A  2022A  2023E  2024E
RS & 424 529 684 894 1181
V26BN S RERE 1058 1210 1397 1608 1908 & Wk A (%) 21.9 16.2 59.2 22.6 28.2
R AR AR AR AR S 1285 1396 1514 1707 2084 ELAYHE%) 2.7 345 47.2 33.7 34.0
EY =N P () 13.0 28.0 44.8 33.7 33.9
FAES
24 £(%) 337 343 37.4 395 40.7
% F) % (%) 16.8 18.8 20.0 21.8 22.8
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 9.3 10.6 13.4 15.6 17.6
BEEHALR 26 16 349 227 194  ROIC(%) 15.7 15.8 275 335 34.6
b IR 99 129 187 250 33 e
718 4K 13 14 17 14 17 F7 A FE%) 17.7 13.3 7.7 5.7 8.3
W %% A -1 -10 7 12 12 % AT E (%) -45.0 -36.0 -51.4 -52.8 -48.5
BFEBHK -6 -6 -6 -6 6 AHLE 47 6.3 1.1 15.3 101
TETEEHN -101 -147 144 -44 -165  gFkE 35 45 7.0 10.0 6.0
Atz T LR 22 36 0 -0 0 FiEfkh
BT EDALR 8 77 -60 -44 11 ER RS 0.5 05 0.6 0.7 0.8
WAL 35 26 62 52 75 MUK A HE 2.7 2.6 0.0 0.0 0.0
EeEidy -15 -15 -2 -2 2 EARFKASEER 6.1 6.5 17.1 0.0 0.0
AT AR 58 -36 4 10 6  ERAE (L)
EFKEHASR -55 27 -12 51 AT ERROK B (R 0.39 0.50 0.72 0.96 1.29
48 IHE 3K -0 4 35 BREEAER(RINEE) 0.10 0.06 1.34 0.87 0.74
KA 0 0 0 HRFTF(RAHER) 4,07 4.66 5.38 6.19 7.34
38 T3 0 97 0 REkE
FANARIE Do 10 -80 0 PE 55.7 435 30.0 225 16.8
HRE T4 -65 -49 -12 51 83 P/B 5.3 46 4.0 35 29
R iR -30 -83 277 133 75  EV/EBITDA 46.3 34.2 21.7 16.0 11.7
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
Ko RIELAMNZ, FRIEFIFZ ARG RNIEFHEARE (P HAS), BBt Nnt-F6 % GFIRLE A
BT HE EARE A H L HTHE BRI KL A HCL, COME BT 4. HEHIEE LIRTHARIEKST
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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
RO EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

‘:P 'J‘ﬁ'ﬁ%‘»@:i*ﬁ

Xy

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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
#10E& 45 %
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