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v B
8] KA 2022 SFFR: 2022 SFE) FIE LN 14.15 1270, F
P3g K 113.64%; Ja#4%F)i8 3.80 1270, FlH3IEK 161.04%; FadF)a
4418 3.65 127U, FlHIEK 169.81%.
2023 SFEBHAHIT R M E I EREAZ S L FATE 145 AEKT
PR MR Z AT 46 7 K, & A 1%, T4 116.53 /L. Lk
SHEAZE AT, vA 2022 FENCH KA, 2023 Ao 2024 F N3G K K

F 30%A= 60%. MBI E D515,
v &R
O LBETFHEMTSBHAE, A8 HITIHHE MK

% BT HEAFAEHE LB OIS, N8 IMENE, BT
B ALY, AR 3B E) AL E T I E M%&) ink, ERFENT
4542 A XA K, 2020-2022 4F, 23] 2t 3B #4944 & A A 1602.38
77 7y LTT ACAAR 8.72 1L 7L, 2022 F3) ik s NIL 3] T 11.99 1274,
& b2y 84.73%, R K29 158.41%.

B AT I KBS 3 SiE Y TAE, 2022 S5 & E SR
JUIAGEB L 5 T, H P .45 FDA TAIEH) YUK A "F B A G3 A=K
P aEBRFHAL MIMINE &7, JERAA K. BE 2022 FK, A& 5H
2 F iz M i o 49 B SR RAGE 22 T, €45 2 F FDA. 4 3 CE, »A
BHE., BH. LERHE. FHREELAES AR RGINE, Ld1
TE L EM, HAR¥AHHRIEM.

ANE) BAEARA, BAEBHIE R LA E) F) 5

INE) 2022 F A IR A FBAAE S 85.98 7 &, 2021 A4
BB 3422 K4, Rk 151.26%. 2022 FLab4it LA %4
41.63%, FHRY 1.61pp. 2 R A/ R A BAAE B4 LA F
BARIT, 53] H 37.09%F= 62.80%, 4 7| F] 3§ m 6.65pp 4= 4.59pp.
NEEA, 2022Q4 25 2A4)F 45.93%, Flkighn 11.74pp, IRLILIm
7.73pp; %A% 27.78%, Flrige 14.89pp, IRELIE A 1.83pp, ZA)
ft A 2 F =

3] ) B R A BRAGH R 7 5, &) B B R BAZ S kS A T F 145
AT IR Z RARIT 46 7 K, & BN 1%. B E 2022 F 12 A
31 B, »a) %R EPRIEIZAIA AR ALY, SR PEAK
FhF AR — IR 58 AN, oSk S AR NG XA e kb, b
Ko ) B b g F# A% B AR A VA 2022 - NCH B dk, 2023 F7 2024 Ik
NI K TMET 30%A 60%. g Ak AV HARRATH =2 R4,
H )3T )5 T3 F 5B TAAAT, 420 8] A AR A% B AR T

HOF SRR £ & A RIFRILA

EAB R ARS
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# Jn ) BOBGHUR T R A= TR AR 69 35 B vA B8] # & A 64 2022
IR, BAVIEE 2023-2024 o) TR, 38 Anst 2025 44
2 Fm, T 2023-2025 F 3] B4 F] 4 18.60 1274, 23.83 12T
#2 30.34 1270 (AR 2023-2024 S AFAMR H 20.50 1204 26.25
1270), MG 5 A4 31.4%. 28.1%F= 27.3%, 2023-2025 42
AAVES R EI 477 1274, 6.34 12042 8.26 /27T (FT KT 2023-2024
)34 F) IR TR A 5.5342 042 7.151270 ), 38 ik A A 25.4%.32.9%
F2 30.3%, 2023-2025 F EPS fit4-5%] %4 7.45 L. 9.90 A= 12.91
7, *FR 2023-2025 449 PE 4314 31x. 23x A= 18X, 44F“FEAF
%

® X &4R

OB i 9 38 R BT R
INE) AT A S By BAL R

JC B Ak B K

o T EW 54T $AEF A
I B2 54845 2022 2023E 2024E 2025E
ESIT PN 1415 1860 2383 3034
AR (%) 113.6% 31.4% 28.1% 27.3%
)3 BB o8] A E 380 477 634 826
HAEAR K (%) 161.0% 25.4% 32.9% 30.3%
2AHIE (%) 41.6% 42.1% 42.6% 43.4%
ROE (%) 14.6% 15.5% 17.0% 18.2%
BRKE (L) 7.51 7.45 9.90 12.91
P/E 29.24 31.00 23.32 17.90
P/B 5.38 4.79 3.97 3.25
EV/EBITDA 33.02 24.95 17.42 12.25
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W G4k b B AR

F= Rk ¥ 45 H F A FiE & $ 458 7 A
& E 2022A  2023E  2024E  2025E St 2022A 2023E 2024E 2025E
R 2849 3126 3456 3969 ESIX SN 1415 1860 2383 3034
A 356 656 773 1303 Bk A 826 1078 1368 1716
PR Q= 93 48 139 98 e ] 9 1 14 18
Hpb R 2 6 2 9 AT R 86 121 143 182
FRAT AR 9 15 17 21 ZIRH A 48 74 95 121
B 203 206 331 334 W -3 A -17 -7 -13 -15
A F 2186 2195 2194 2203 W75 RALAR K 0 0 0 0
E|Viik 78 347 748 1162 INAMAET FIL A 0 0 0 0
KK 0 0 0 0 FRAM A 15 19 24 30
& 27 283 667 1066 b A 436 546 725 945
TG F = 8 11 15 18 ERI SN O 1 0 0 0
HpwAE R K 43 53 67 78 ERIT OS] 1 0 0 0
F R 2927 3473 4204 5131 FEE R 435 546 725 945
Vi b S 289 357 453 552 FTAF4%, 54 68 90 117
42 BE 3R 0 0 0 0 #F) 8 381 478 635 828
JLAT IR 103 128 173 199 VHMREB A 1 1 1 2
H AR fi 186 229 280 354 V3 & BR8] 44 i 380 477 634 826
kRS R AR 21 21 21 21 EBITDA 415 567 806 1102
KEE 0 0 0 0 EPS (5L) 751 7.45 9.90 12.91
H Ik Ash Atk 21 21 21 21

f it 310 378 474 573 ER2W G

YRR EARA 7 8 9 1 Lt E 2022A 2023E 2024E 2025E
A 64 64 64 64 ARKEEA

FeARNAR 1773 1773 1773 1773 ER RO 113.6% 31.4% 28.1% 27.3%
P &1 773 1250 1884 2710 =R bE 165.7% 25.2% 32.9% 30.3%
V2 8B 8] PR FAX 2610 3087 3721 4547 V3B T EFN ) A 161.0% 25.4% 32.9% 30.3%
i ffFe PR R AR R 2927 3473 4204 5131 A

2HE (%) 41.6% 42.1% 42.6% 43.4%

NERER $FFR FEFRE (%) 26.9% 25.6% 26.6% 27.2%
S 2022A  2023E  2024E  2025E ROE (%) 14.6% 15.5% 17.0% 18.2%
BEFHNAR 375 597 611 1117 ROIC (%) 13.4% 14.6% 16.1% 17.2%
B A)E 381 478 635 828 2R eH

I8 Rehl 11 a7 117 203 = AEE (%) 10.6% 10.9% 11.3% 11.2%
W45 ) -12 0 0 0 FRARWE (%) 11.9% 12.2% 12.7% 12.6%
FFH K -15 -19 -24 -30 Dk S 9.84 8.76 7.63 7.18
TEFEEH 9 91 -117 116 HF R 9.06 8.09 6.83 6.51
Az B4R 373 387 752 711 BiEEH

BEFEHALER -1876 -297 -495 -587 N WSk S 0.80 0.58 0.62 0.65
AL E -24 -315 -519 -617 LR K JE) 4 24.18 26.42 25.48 25.56
KA H -1869 0 0 0 JFLAT 3R ) $ 2 9.60 9.30 9.08 9.24
E I RIAR 17 19 24 30 HRBAgAE (L)

EREHAER 1735 0 0 0 BROK A 7.51 7.45 9.90 12.91
#2 HE 0 0 0 0 BB ENALRE) 5.86 9.33 9.55 17.45
K g 0 0 0 0 BT 40.78 48.23 58.14 71.04
L8 PR 3G A 16 0 0 0 FEE R

PR ARIG Jn 1722 0 0 0 P/E 29.24 31.00 23.32 17.90
HeE TR AR -3 0 0 0 P/B 5.38 4.79 3.97 3.25
A3 iR 242 300 116 530 EV/EBITDA 33.02 24.95 17.42 12.25

AR IR 8N, eI AR PT
HIFA AR R EZ 5 BT RN 3/4 IE R AR



Hxish tefe gk (301367)

HUAAN RESEARCH
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SHIF: REAR, EHFLEGRINIT, EHTLEEL. FHRFAM FHFIRFAE, GERTRAE
57 (ki) BT BARA RN A R H 5 4L BIESAR AT

BEA: 4, HFRE, 2R TESFERA IVDATLAR.

FZEH

277 & B

RAREFE 4 AT B F BEA LRI T AIEAR T E R P FAs, AL E . F L FROHARF %,
1E R Ak AHEIE &, TRE . B S B AIRE, KRGS RA EIEFZ IR A THATAZ L, RAASFE
S 60 A R T MHAEATIRIE, L RRIEFT 46915 A E R R AR £, REF 4912 &A0F AL
BhE ., AAZERE LS. NERE., ARELFERLRERIRE T o) BARIEH F LRI, &m0 ALK 8 AT X
AME, S ERTZAEFTH = F 92 E R T m, HFF 9,

£R PN

A iR KRR TR B 2F BHEA MBS AR A4, LEESEARTEFH LS T, KRS b iE AR
ARG EPREARERE (ROFERFE. L. 65 ) /4. KRETOEEHRRTOINEE, L rAmF
R A RAEH . TE, 12X 43 809 B A M BT M 3 RYAEATIRIE, EAEFTRALT, KRS 4915 Gakik
89 LY M ST AT, EAEMFILT, ANE . KNG R TRH KIEAM FRBEZFTH — 2 RA,
FRERFH,FHFME, ERAETABELT KRS F a9 1EFT A P73 BAMEFTIR K RAEFTo0E. BFH S5
EE, BRI R R RS ANE] . KNG R TRE ATANM A, ik A B I PTB A TEAMT he2
FA IR T AR B4 0 8) BT RATOEAFF AT R S, 7T feh iX 850 3] /AR FTARATIR 5 2R AL AR 55

RIBEAL G B P IEE, REBZEHFFRRIT P B, KR IRE G1EAT 303 AFAEART 7 KBV AT
KegE N . FEPHRA4 B, RBASELEATEMA, RAAATIZAC A 8] JEAG) EAt 77 XALA . 4ok 5] A K
HBALAR, HOREIEZEFFRTITFIRAFT, FFEEZN R A ELERFRAT, BRI R ATH %
BB G| A AR, dm R B AN AR, Fo BRI HELARE, AT3IRG—IE REGEE TR | RN
R HAKIE, ANE) RGBT AT AR A,

F I RHLHA
MAARELA R Z ARG MAR, B (RATLAEH) 4035 F Bl A8 KA A T R AESE A REKIEIE A 20, A
FRVA P R 300 488 A A 3 =T HvA MRS (AEXTWUaE b7 eg ) REMBTH4L (AT 45 ik 4749 )
AR, FATHEAIRKH LA, 2B T HANIIE EIEERAFE 500 F84H . E AT
TP B4R A

BEF—RRk 6 MAMEIKE R T HEEIEH 5% L,

PH—Ak 6 MR TKAEE FTH R ERKNE )M EE-5%E 5%,;
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