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B 2023/4/26
L AT AL (L) 267.23
—F R B RI(T) 528.00/192.62
EfL(L ) 243.38
B TAA(fL ) 243.38
B A(TRR) 0.91
AR AL A (TLRR) 0.91
I 3AH #F F (%) 71.57
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HBEERR: RR

A8 KA AR

€2022H1 Ltk /3K, mKkHH AL
— )15 & R ATIRE) -2022.8.25

© 2022 &I FAARIEK, £F “ENT ER

N B KA 2022 FHFARA 2023 F—F4R, 2022 FEATIK 1071 L, Bk
+21.89%; V34108 5.26 1271, Fl+19.95%:; F=3F4 4009 5.05 12T, R
+16.32%; £F]% 76.88%, F)rt-3.34pcts. it H1F 2022Q4 ¥ & & I E UK 2.92
LT, BH+21.31%, 3R6+23.39%; 383409 1.45 12T, Fl+13.46%, 3¢
6+30.40%; F=dF 4 #1014 1.36 12T, B Hu+18.36%, 3 +b+29.63%; £.4] % 76.25%,
] tb-3.60pcts, 3 Fb+2.73pcts . 2023Q1 52 LI 212 7L, FFl Hb-22.9%, 37 Hb-31.59%;
JaA 4 A1iE 0.75 12T, FlH-38.88%, 3F1t-48.40%; F=dE4 4108 0.71 2., R
tb-41.52%, 3Rtb-47.81%; £4]% 69.68%, P +t-10.35pcts, ¥£tb-6.57pcts, £ A
A7l B BRI B R 6 T RSN Ao Lk it & AT F KR . F B F FIRA
TSR E, KATA 2023-2024 5 b 245 700 34 33 2025 F e 4k #M, #i4t
2023-2025 )7 #% A4 4 6.07 (-2.17) /7.80 (-2.78) /10.28 1z, 5 EPS A
6.66 (-6.74) /8.56 (-8.64) /11.29 7., LATALM*F & PE % 40.1/31.2/23.7 4%, »
3] A B MR & sk, EAVE LT 8] 42 2 & R MK L & & 8300 #7 w89 Kk A
J, HFH CENT PYH,

® A BIREHK, TAHNK, ATXTH

P ERE, MXA%H®, 2022 25814 10.15 127, FH+23.56%, £4]%F
¥b-3.33pcts; EAFA @, 2022 ASFF K 054 1L, Fl-3.69%, £A4F Rk
5%w&ﬂﬂ§Mﬁi,mﬂ$ﬁﬁﬁAmei Bl 1+25.27%. & 2022
N B B 4 A0 8% A A AR R A T ATUR B MR By, RANT H R EERKTHGE
7, FSRfMEFgERIA. A8 FRENETEALKRIS, RE 2022 FXK, NF)

KM XA AEIE AT 56005, B TEREEPFINTERYAR,
B B2 8] & B A AT = K F F ARSI T B AL SR A R AT 69 £ A KR S A
7, FCHENERHNTHEE AR,
TRANENEF, RKN R

BEFFR, AL, 2HFFHREY

O MR T: THX ALK, AR TAIAI; TkT A,
W %48 B A B I8 AR
2021A 2022A 2023E 2024E

R IONCEED) 878 1,071 1,258 1,606 2,172
YOY (%) 121.0 21.9 17.5 27.6 35.3
)3 #3487 7 ) 439 526 607 780 1,028
YOY (%) 120.3 19.9 15.3 28.5 318
24 % (%) 80.2 76.9 76.7 76.7 76.7
%A £ (%) 50.0 49.2 48.2 48.6 47.3
ROE(%) 16.7 16.8 16.2 17.6 19.2
EPS(#i#/ 1) 4.82 5.78 6.66 8.56 11.29
P/E(#) 55.5 46.2 40.1 31.2 23.7
P/B(#%) 9.3 7.8 6.5 5.5 45
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2= R ER (BT ) 2021A  2022A  2023E  2024E  2025E [A)iE £ (FH 5 ) 2021A  2022A  2023E
AT~ 2355 2607 3114 3714 4481 FIkA 878 1071 1258 1606 2172
A 1439 1969 2836 3381 4000  Fa Ak 174 248 293 374 505
R &Y YR &) 352 430 0 0 0 FLHALRMM 9 14 14 18 25
YR E 1 1 2 2 3 ELRA 76 98 111 136 180
A K3 1 1 1 2 2 FRE%A 56 61 69 85 109
oy 189 188 258 312 458 KA 94 118 132 161 217
Hp AT 373 18 18 18 18 MEHA -20 -47 -48 -58 -61
FEARAE > 560 765 800 886 1052 A RAEAR K -0 -1 0 0 0
KA 0 0 0 0 0 HAukd 17 28 25 19 13
Pl 420 419 444 513 654  AAMEE AR -7 9 0 0 0
RS~ 25 28 33 39 41 BFEAKE 6 4 5 4
HAbAE R T 115 317 322 335 37 FAABME 0 0 0 0
# =& 2915 3371 3914 4600 5533  HAAE 505 596 705 897 1183
w0 285 211 147 149 150 Bkl 3 3 2 3 3
48 M 0 0 0 0 0 #FLIxE 0 0 0 0 0
R AR RO AT IR 63 62 0 0 0 AIHEH 508 599 706 899 1186
HALF ) AR 222 149 147 149 150  FTiEHL 69 72 100 119 157
ERS Rk 8 21 21 21 21 ##E 439 526 607 780 1028
KAt 0 0 0 0 0  JUHMRAHE 0 0 0 0 0
HALAER ) 7 B 8 21 21 21 21 ERFNEEAHE 439 526 607 780 1028
%At 294 232 168 170 171  EBITDA 472 559 654 827 1101
JHMFRAE 0 0 0 0 0  EPS(%) 4.82 5.78 6.66 8.56 11.29
LA 61 91 91 91 91
AN 1771 1800 1800 1800 1800 2021A  2022A  2023E  2024E
B hE 758 1153 1760 2540 3568
V3 & H A S IR AR A 2621 3139 3746 4431 5362 &Ik A (%) 121.0 21.9 175 27.6 35.3
R AR I AR RS 2915 3371 3914 4600 5533 &k AYHE(%) 110.9 17.9 18.3 27.2 31.9
V38 T84T 120.3 19.9 15.3 28.5 31.8
KAV A
24 F(%) 80.2 76.9 76.7 76.7 76.7
% F) % (%) 50.0 49.2 48.2 48.6 47.3
ROE(%) 167 168 162 176 192
BEEHALR 354 394 871 685 842  ROIC(%) 48.2 41.8 62.5 69.1 70.4
A 439 526 607 780 1028  fxEe A
718 R 44 7 19 18 20 25 RRE®%) 10.1 6.9 43 37 31
w435 A -20 -47 -48 -58 61 & AR E (%) -54.9 -62.7 -75.7 -76.3 -74.6
S P -6 -5 -4 -5 4 R E 8.3 12.3 21.2 25.0 29.9
TERELH -127 -171 309 -36 -116 ke 75 114 19.4 22.8 26.8
Az g AR 62 72 -12 -17 30 FmfeS
BT EDALR 310 -281 50 -102 -187 EFAREE 0.3 0.3 0.3 0.4 0.4
FARLH 345 28 53 107 191 BMkFHAHE 7.0 43 0.0 0.0 0.0
Kz 677 230 0 0 0 RAKHKAEE 33 4.0 9.4 0.0 0.0
H A F AR -22 -484 4 5 4 HFRAKE (L)
EXEHALR -48 -112 46 -38 36 AMOKE (R HEER) 4.82 5.78 6.66 8.56 11.29
48 IHE 0 0 0 T ENER(FAHET) 3.89 432 9.56 752 9.24
KA 0 0 0 RO T (RATHER) 28.78 34.47 41.13 48.65 58.87
& 38 A3 e 0 30 FEZi S
FANARIE Do 77 29 P/E 55.5 46.2 40.1 31.2 23.7
ERE T4 R -126 -171 46 -38 36 P/B 9.3 78 6.5 55 45
A 3 A 615 6 867 545 619  EV/EBITDA 47.8 40.0 32.9 25.3 185
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
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 B R QBT A A AT T R TAEA R AR ARIE, AT RIS F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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 &
TR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 .
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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 TR,

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 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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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