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FIRBTHI, HAMERES AIGC FmiR &g

BEER

& F4: 5 2022 £ LI 39.07 12T, FHIEK 4.83%; JIE4 A 5.21 12
76, Eh#EK 20.66%; # A% KU 0.20 T; THETH0aF#% K. 2023 £—
FEENFLIRAN 6.70 17T, FETHE 32.19%; JF#% 50 1.53 126, ELT
F& 45.49%; % A& & 4kis 0.06 T

& FRBTH, 25— FE-RKBEARNATEFRANRIEREF: 25 2022 FHA
BBMEBRATC (RSB HBEAN 5212 , BERXET, AsHRT
RS FMBANEREF EOAKEFTESE, MEIAT LRV %, IFREERR
BEH, BEAFEZAR. 4F—FF, dTEERH—REHILT A5 BT
HARA BB, BEHEE, LMK 2021 £ —FE, LI T 58.36%H K.

& ZHTRAMLER, BABKBEYSFH LR —FRA. 2022 4/ 5 5 H MR
WIEE RAEATY % £ 4 FH 8.34 1L 7T, FlHIEK 56.41%, FEATI + 4T
Je kML BUTA-FREREREHNATVER, THHAE M, A5 REAEN
FERH S RAERLFERANEK,

& EHGR, HBFALFLERLETH. T 2016 FHAWF AR HHRABEERES
H.FEREA, DERSETAAAEST ALY, 4 AERLA T %4 AIGC i
Al #F AR5 BOTA. A8 B EF LW KT AL " "EWNAE SaaS F&” 1“7
FHELAFFEEHAHERN. B2, £H. MEEHR 500 BENNATRE
FRITEHF A1 800 4. 2022 FE AN RET HT HHHF K.

@ HF “EN-A” TR, AIGC E AR A F FUFHEA. HFASEIRN = Ak
FHREFNLBENS, FHAT LB R EH AT A 5 A £ d R E 3R
F+. it 2023-25 4 EPS # 0.28/0.38/0.44 75, *T 5z PE % 25/19/16 &,

& AERR: ATV ERRKRTIH: HFALFETHHF.

W %% %5 EE
ST EE 2021A 2022A 2023E 2024E 2025E
R ONEW T 3,727 3,907 4,212 4,712 5,512
YoY(%) 17.1 4.8 7.8 11.9 17.0
% FWE(E 7 7T) 431 521 724 985 1,149
YoY(%) 134.8 20.7 39.0 36.1 16.6
FEHE(%) 23.0 31.8 32.4 34.0 29.9
EPS(##/T) 0.16 0.20 0.28 0.38 0.44
ROE(%) 6.6 71 8.9 10.8 11.2
P/E(#%) 422 35.0 25.2 18.5 15.8
P/B(f%) 2.7 2.5 2.2 2.0 1.8
% F| % (%) 11.6 13.3 17.2 20.9 20.8

HEFER: KR, EL2uEFFLH

i | RAI

BHTGR FEN-A(E R)
Hit #(2023-04-28) 6.95 T
BHE (EFT) 18,201.81
RAEWE (AT 15,254.00
BERRA CEA RO 2,618.97
RARA CEABO 2,194.82
12 A h a6 X Je] 7.36/4.44
— R EH
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F1E% 1™ 3M 12M
ViERSRl & 20.89 51.66 43.87
26 %4 Wit 72 20.66 47.56 44.19
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Wt %54 A& T A A (B 2048 0L &

# = SRR (B A D) F3E & (E A 7T)
St K 2021A  2022A  2023E  2024E  2025E <2 FE 2021A 2022A 2023E 2024E 2025E
R F = 2486 2251 3867 4957 8339 EBLkA 3727 3907 4212 4712 5512
A& 195 84 965 1633 3134  EBAhAAK 2871 2665 2846 3108 3862
oz s ZE 48 BORT Wi Tk K 1137 1178 1528 1907 2034 & B4 B A 9 10 10 12 14
AT Ik 2% 265 308 361 488 709 ELHEA 111 105 105 108 116
R 339 314 383 379 568 EEFHA 220 356 358 316 182
H AR & 551 367 629 550 994 HEAHA 24 12 13 14 17
FFRAE >~ 7679 7795 7706 7607 7485  MHEFA 136 80 72 72 77
KB % 1272 1386 1406 1446 1506  HREEHK 110 -236 -34 -38 -39
B & % 14 18 14 10 7 ArMEZKE 1 2 0 0 0
TR - 2012 1849 1745 1610 1432  #FEKE 154 67 20 40 60
HAt A Fh % 4382 4542 4541 4540 4540  EXAHE 425 531 805 1095 1277
¥ =Rt 10165 10047 11573 12564 15824 BN 4 6 0 0 0
R AR 3309 2548 3350 3355 5465  EMsA I 7 1 0 0 0
55 51 2 826 693 752 693 693  FlHEAH 422 536 805 1095 1277
R 8 BB AT K #R 815 598 1039 989 2047  FTERL 31 10 80 110 128
FoAt I B £ 5% 1668 1257 1559 1673 2726 BEFE 453 526 724 986 1150
FEFB AR 34 114 114 114 114  JDEBRAH#E 22 5 1 1 1
KEfE 0 0 0 0 0 HEBREAFEFE 431 521 724 985 1149
bR Rk 34 114 114 114 114  EBITDA 2675 3219 3387 4409 5640
FfR &1t 3343 2662 3464 3469 5579
b B AR A A 149 1 1 2 4 FEMFLE
B A 2582 2643 2643 2643 2643 £iHEE 2021A  2022A 2023E  2024E  2025E
AN 4570 4776 4776 4776 4776 BRKEEA
R € -393 127 852 1837 2087 B A(%) 17.1 438 7.8 11.9 17.0
V3 & B B R AR A S 6673 7384 8107 9092 10241 B LA (%) 1342 249 517 361 16.6
SRR R AR 3 10165 10047 11573 12564 15824 VAR THAE%FE(%) 1348 207 390  36.1 16.6
FAEA
HeRkEXR(EH A ) FAIE(%) 230 318 324 340 299
St EE 2021A  2022A  2023E  2024E  2025E %% (%) 11.6 13.3 17.2 20.9 20.8
ZEFFHALR 1799 2754 3296 3902 5682 ROE(%) 6.6 71 8.9 10.8 11.2
% F) 453 526 724 986 1150  ROIC(%) 6.4 6.9 88  10.6 11.0
7 E 4 2 2210 2644 2511 3242 4286  fEfREEH
W4 %A 136 80 72 72 77 &= AR E (%) 329 26.5 29.9 27.6 35.3
S &I -154 -67 -20 -40 -60 WA 0.8 0.9 1.2 15 15
BELALE -897 -807 9 -357 229 H 0.5 0.6 0.9 1.2 13
EMEEINE R 52 379 0 0 0 EE#S
REFHALR -1472 -2339 -2402 -3103 4104  REFAHE 0.4 0.4 0.4 0.4 0.4
ERFHAER -415 -517 -73 72 77 LSk 2K B # 2.8 3.4 3.1 2.7 2.3
RL A Tk 2K B A 3.1 3.8 35 3.1 25
FRERE GO HHE
& Bt (A ) 0.16 0.20 0.28 0.38 044 PIE 422 350 25.2 18.5 15.8
ERAETI LR EH) 0.69 1.05 1.26 1.49 217 PB 2.7 25 2.2 2.0 1.8
0% F P (ORI ) 2.55 2.82 3.10 3.47 3.91 EV/EBITDA 7.3 5.9 5.4 4.0 2.8
FHFIE: K, E2ulZHT P
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NEIFRARFR
Y312
SEN—RFK 6 A B9 F R s R USRI IR 300 454k 15% LA £
BRF—AR K 6 A A B F doas 245 PR 300 #54K 5% £ 15%;
FHE—R K 6 A A B F i & 5 PR 300 4586 K B8 E A £-5%E 5%;
BAF—AR K 6 - A BB s F % 5 PR 300 54K 5% £ 15%;
S —R Kk 6 A A B A IR 3L E % 5 P IR 300 454 15% 0L L
AR A4
A —EFERE, Kk 6MAKK KR H /DT % TP K 300 #5306 50
B —&@m A&, Ak 6 AKK ki ey K sh AT PR 300 5 $0 50

447 = B
RRFEH, AABRFFEEFRY 2R TOEFRE T EARNTE, BHRK. RETE. AAMNARENABZR R R, RiE
FRRRGEEN. FATELTWFE, ARALKIAE., 2 HEREFLERKE, FILFH.
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AN R EALFE I B H K 8 WH

EEFBRAARAE (LTER “RRQE]7) EYEIEAREERZRAE, BRIEFRAEALEHFT. KOs RERFEE
WA RTUAEFREFARE S REEFRE SN, FNRERNEAER N ENFTEEERS . KAEFHERE, BIEFR T LW
W — M ERBR, ANE T UERFAEFE AT RONE, THEBRE AT HERHTON, WROEFHEE, REFLFR
FHMBEL, SMEIEFFRRE, HERALATHEFS XA,

S F A

ARERERSERFRGARAE (UATER “RA8”) WEPER. KOS EHHETL AN ABRE AR ETAL D A
NEBLREF

AREETOLATWARRGERRES, BERQATRIEZFFELEAMTEN, BHhRE. AREFBOEL. T, BB
R B AN B TARBE LA Y HAAE, RREFIEFREZ RTINS, MERREF RGBT EFERH, RQE
RBEIFLAGRBETRIM. BN —BORE . KRBT RIERBEFTEEREAERREFEERIRS, AL KA.
EFMEITERELERAS, ERRIEARATAA. B, AQEARSAREFEELESKEAMHEY THEER, BEEAE
YEMRAEMENEFRE L. FAFARRENHERTEBARERAREEATENA L, —WHAUAL B BHEF KAHARE T
IR N

EHREFTHELT, A0 KB RBRIM 2 RA MRS 78R 2 A 8 T RATIE A AP #ATIE R RN &, 08 A
N B REREFMBHERTERAT. MEBEE BT RERAARS, REEFPASER B TR ARRE N FEHERFREN
HE—SFHEK, FARAARBETURREF B AR FAME AR, EEAERLT, ARE FOE LRI RRNT LT R E
MAREREN, TRRGCEATRE R, RRETEREANENN, FTENFEENKRESE FIL EEABRAT, R2ATFAHE
AN BB AR+ o9 E WA A7 B E TR A RER R E.

AREBRRARNE R, REFLEBEFT, EANEBAAATEUEALRBR. E6. Ak, 5. ERRIIARREHN
;L. WEFARQNARZTHETTA. AN, FEAFWEEAER, FEABLAN “FEFROGARAAFARH” , BAGH
ARE#RATEAAERZNTIA. M HER,

EEEFRPARAANAFRAEFLEFE BRI R LB
R4 7R«

MEFHAEZFMBERRESE, AR FTRIEF L ZAEN TN BRELZSTHB AT A TLATE, RAARELRAMEA

AW ERE N BT K EA EERE B AR AR

23 5 IR A IR A =]

A H
tETHEAFEAEESE 759 SR EHL LR 7 30 B
ETHEXEER 108 SHEAEAE 1T 2

| AR B X 37 B B 6001 5 AT & @A K 10 4 05 271
#i%: 021-20655588
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