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BFRE: EAN (£H)
B 2023/4/26
L AT AN (L) 108.96
—F R FHRIK(T) 189.87/78.11
B LML) 98.02
ABTE(T L) 71.00
B A(ILRD) 0.90
AR R (1LAT) 0.65
W3 AR BT E(%) 282.63
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® 2022 FHRFASTHA, 2023 F—F R DBARE

8] R AR 2022 AR A 2023 F— 4R, 2022 SRR KN 55210, BlHEK
15.98%, SEIIFASHE 1.27 1070, FlHEK 87.56%, 5 kst —E., 2023
F—FFENEFIMAN 11T, B K 560%, 52H)38%4)H 0.15 1071,
Bl FL T & 24.65%. 2023 SF—F &, TLHARTHZTAEFEKE, N %
W AARIE, BB IEACK B TR BE B MRS, R EARLG TR, AT, &N
AN E] 2023-2024 SF BA TR FEATIE 2025 S BAV I, T 8] 2023-2025
FagAAES A A 1.73 (-0.58) /2.51 (-0.85) /3.61 1, *t& EPS 4 #lH
1.92/2.79/4.01 /A%, T L aTIRMN & PE 2 A1 A 56.7/39.0/27.2 4%, /8] KA
2K, BT HEFHF R LT BREANF, FEH CENT TR

o LHEARMHMTHBART KA, FRAFERIAKR

2022 S E) £ F FHREK R A Fe R A FHARIBE BN 2.28 /L, RBlHEK
30.93%, M@HARITE R LKA B BAAF LM FE LN 229 L, Rt
WK 2.96%, HATLFAETITERE R, FHE AT @, A% AR
037 127, FIWTFHE 29.36%, £&HEAE KM LT i b iFaaRE 4 h
TFRATEG 2 ¥ FARFIALE A EIVIEN 0.86 1T, FIEK 62.88%, L+ A%
fif e 77 FOONER 2022 F R LI K 68.70%, #E FM. 3 5E, 2022 SFAR AU
R E A AR EL3E 38.81%, HALH MAAT A G RN RFEELET.

O HAMRBRERHKER, $EHHLEFRALTH

NE AR BEHARRE, THEMHMBERERE, A E5ERE > R K
224%, BEIREAERHZ KRR, PHBEAABERAEEMRESREPFRS
ERA RABENRA MK, FFHRBAZLRE RN, &4 HEKRESS R,
B % IGBT & K9 BAAF ik, 2022Q4 A E S M. HAFEABRTA L
AT B E. N E T G BRI AL 2458 B Sk S AVEAF K it b 52 U B A4,
A8 %R B B EIRA], AT T M.

® M [eR: FURETRRIAI, &t K RAAA . TH58 455,

W %48 & Ao A B8 AR
A 2021A 2022A 2023E 2024E 2025E
W IEN(F 7 ) 476 552 706 1,002 1,412
YOY (%) 322 16.0 28.0 419 40.8
V2 A4 A (B 7 L) 68 127 173 251 361
YOY (%) 94.3 87.6 359 454 435
A F (%) 54.3 54.3 52.4 522 51.9
R F (%) 13.6 229 23.9 24.4 24.9
ROE(%) 2.8 5.1 6.4 8.5 10.9
EPS(#5#/7T) 0.75 1.41 1.92 2.79 4.01
P/E(4%) 144.7 77.1 56.7 39.0 27.2
P/B(#%) 4.2 4.0 3.7 3.4 3.0
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 2157 2191 2339 3047 3917 FIRMA 476 552 706 1002 1412
N4 1746 969 1241 1761 2480  Eaka A 218 252 336 480 679
R &Y YR &) 147 179 0 0 0 BLHLAMW 3 3 3 4 6
Hpb gk 2 3 3 5 7 ELEFA 34 35 42 60 85
AT IR 13 12 19 24 37 EFEEA 70 98 92 115 127
oy 158 243 291 472 608  HA®A 68 77 81 110 141
AR 92 785 785 785 785  MERA 12 28 -49 -42 27
ERB T 360 517 549 637 764 K EBAARK -8 -17 21 -15 -20
KA 0 0 0 0 0 HAkd 18 20 16 18 18
i* 160 295 336 427 552 AAMAEEFNE 3 22 6 8 10
N W 39 40 37 34 32 BEAKE 0 0 0 0 0
;H«&#mefmn?? 161 182 175 175 180  #AKEME -0 0 0 -0 -0
# =& 2517 2707 2888 3684 4681  ELAE 77 138 195 282 407
A G A 141 209 221 771 1416 RIS F PN 9 4 3 4
FsR il 28 54 131 639 1270 Fdshb h 0 0 0 0
REAT 235 B AR AR 31 61 0 0 0 AIHEHR 77 147 198 285 411
HAbF ) R 82 94 90 133 147 PriF#t 12 20 29 41 59
ERS Rtk 51 42 42 43 43 B AE 65 126 169 245 352
KA 2K 0 0 0 1 1 VBB AR AR S -3 -1 -4 -7 -9
HALAER ) 5 51 42 42 42 42 va & £ 8] % A1 68 127 173 251 361
%At 192 252 263 814 1459  EBITDA 55 150 212 317 476
JHMFRAE 7 0 -4 -11 -19  EPS(%) 0.75 1.41 1.92 279 401
%N 90 90 90 90 90
H AN 2236 2242 2242 2242 2242 EXFLg i 2021A  2022A  2023E  2024E 2025E
(RS & -8 119 288 532 884 M KfeA
V3 & N B LA A 2319 2456 2629 2880 3241 2 AN (%) 322 16.0 28.0 41.9 40.8
R A Ao L AR AL 2517 2707 2888 3684 4681 2 e A7 (%) 104.1 79.7 413 448 44.4
128 TEA S AT %) 943 87.6 35.9 45.4 435
KAV
A F(%) 54.3 543 52.4 52.2 51.9
A E (%) 13.6 22.9 23.9 24.4 24.9
ROE(%) 2.8 5.1 6.4 8.5 10.9
% EHNAR 42 15 215 103 249  ROIC(%) 3.9 12.7 183 21.8 26.5
b IR 65 126 169 245 352 fEMRER A
718 4K 29 29 41 53 71 R R E%) 7.6 9.3 9.1 22.1 31.2
w435 A 12 28 -49 -42 27 AR E (%) -72.0 358 -41.0 -37.9 -36.5
BFEME 0 0 0 0 0 A E 153 10.5 10.6 4.0 2.8
BEF AT -70 -148 67 -142 -135 @REkE 14.0 9.2 9.1 33 23
H ez AR 6 36 -13 -11 -11 e i)
BREHAAER -16 -834 -67 -133 -188 EHEFAHE 0.3 0.2 0.3 0.3 0.3
KRS 73 162 74 141 198 K EHEHFE 5.0 4.1 0.0 0.0 0.0
EeEidy 54 -676 0 0 0 AR ASEE 8.0 5.5 10.9 0.0 0.0
E R AAR 3 4 6 8 10 HFEAKAE (L)
ERENNER 1631 -7 47 43 27 ERRACE (R AR 0.75 1.41 1.92 2.79 4.01
48 IHE 3K -11 27 77 508 631  FIREENER(FIEE) 0.46 0.17 239 1.14 277
¥ 0 0 1 0 BEREEIHED 25.78 27.30 29.22 32.01 36.02
& 3@ BRI A 22 0 0 0 fHEkE
KRR o 1613 0 0 0 P/E 144.7 77.1 56.7 39.0 27.2
ReEFRER 7 -40 -30 -466 -604  P/B 42 4.0 3.7 3.4 3.0
B 4 ¥ A 3R 1652 -824 195 12 88  EV/EBITDA 147.3 54.6 37.7 25.2 16.5
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

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 ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (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 ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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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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 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%
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 RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
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, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR FARITAATIT,

T RAE R AT AT

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000
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