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N B R A 2022 HFFR, 2022 F52 LN 38.36 12T, R H+36.5%, SEILYTE4
#)7d 10.07 /2., Fl+21.2%, F=dE4 409 9.75 12T, FlH+32.6%, L4k
Ffn. KT HEE KA, RANTIA 2023-2024 55 BA|FAM, H 33 2025 5
Z AN, A 2023-2025 SF =A% A0 H 13.40/17.81/22.97 1L (FT{EH
14.84/21.17 1 7., 2025 FH#3%), EPS 4 5.96/7.92/10.21 7T (AT1E4 6.60/9.41
T, 2025 4FAF3E) L ATARMAT R PE 4 24.5/18.4/14.3 4%, &AVINA, R
REKWBE, N E4 ) LM%k, Al LB RAHNA RS %, Kiad T
ERTEESRE, %F “FEN” FE,

o HALRAE., ARELXSEK, TETHREIRMEEK

WARRAE, PAMKIER T, 2022 F, BAFHRRAEE 687 74H, Rl
K 95.9%. XK, B RALR B4R LT, 2022 5 EH A #738 R K L2 87.41GW,
BlEL3E K 64.9%., LI5T HRFAEMEEK, FHCFRAREBECER LK, K
LA N S AR AR R E . RK . R, Tw, B sl . R FAURP
BdmE P, MABKAL, BRHGEEAHNKF, KR EEE, TEF LA
R, 1N MG T F R TR — TR

o REHER/ KAA, #—F T ENNAEMNRRZRA B

2023/3/31 B/, MARTEIAHESR) KRB, EeHARERAEEELEEA
Fho MBBZTEHLY 26 1L, TEEBRALANIAHKE, FitaFIRELE
F TR AR AR R B AR T B LS TR R AR R R
BAEFRRT . BESET KA BFk—F © &0 5 =R A, AN s A RAFH
RRBRAE. AR, R feR e bs L REE E,

® M [efRTe: #ALRERKANAIM: RABRM: B P FALRFA S,

W % & Ao B A1 AT
RIER LA F—RAEELHRE) 2021A 2022A 2023E 2024E 2025E
-2022.4.23 N (F ) 2,811 3,836 5,011 6,425 8,144
YOY(%) 48.7 365 306 282 26.8
V3B 4 AL 7 ) 831 1,007 1,340 1,781 2,297
YOY(%) 495 212 331 32.9 29.0
415 (%) 421 383 39.1 39.9 404
4RI (%) 30.0 26.6 272 282 28.6
ROE(%) 242 24.6 26.7 275 273
EPS(3 %/ 1) 3.69 4.47 5.96 7.02 1021
PIE(1%) 396 326 245 184 143
P/B(1Z) 9.6 8.1 6.5 5.1 3.9
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 3551 4192 3764 4941 6602  FIIA 2811 3836 5011 6425 8144
e 786 1368 1849 2819 4127  FdmA 1626 2367 3051 3863 4851
PR &Y YR &) 876 1163 0 0 0 BLHLAMW 23 28 47 57 69
B RN E 10 4 14 9 20 FLHEA 51 53 75 9 122
A KK 4 2 5 5 8  FEFA 141 165 215 257 326
B 588 729 969 1182 1519 A% M 107 133 175 225 285
AR T 1288 925 926 926 928 ME%A -11 51 -45 -67 -101
SERFH T~ 1090 1478 1739 2033 2366 T ARAEMR K -4 -7 0 0 0
KA 0 0 0 0 0 HAukd 15 25 17 18 19
B % 5~ 837 1111 1392 1702 2046  AMAMET I E 54 21 29 34 35
T 71 65 64 63 63  BEHMKE 43 9 10 10 10
R |k 182 302 284 268 257 KAKEBEKE 0 0 0 0 0
¥ x & 4642 5670 5503 6974 8968  HAAE 978 1155 1542 2046 2639
A G A 1041 1360 234 233 243 FLRIPHEAN 2 2 3 3 2
%2 A 3 40 37 37 37 37 FAI I 2 3 2 2 2
R A AR RO AT IR 828 1133 0 0 0 AIHEHR 978 1154 1542 2046 2639
HAbF ) R 172 190 197 196 206 FTiFAL 133 134 179 237 306
ERS Rk 107 169 169 169 169  ##1 844 1020 1363 1809 2333
KA 2K 0 0 0 0 0 JYHEMAME 14 14 23 28 36
HALAER ) 107 169 169 169 169 a2 & En 8% A1iE 831 1007 1340 1781 2297
R At 1148 1529 403 402 412  EBITDA 1050 1253 1630 2154 2762
JHMFRAE 60 62 85 113 149  EPS(%L) 3.69 4.47 5.96 7.92 10.21
%N 225 225 225 225 225
AN 262 262 262 262 262 2021A  2022A  2023E  2024E  2025E
(RS & 2948 3594 4275 5241 6523 kA
12 6B S RERE 3434 4080 5016 6459 8408 & LA (%) 48.7 36.5 30.6 28.2 26.8
R AR I AR AR S 4642 5670 5503 6974 8968 &k AH(%) 49.3 18.1 335 32.7 29.0
EY =N P () 49.5 21.2 33.1 32.9 29.0
FAES
Z4) % (%) 42.1 38.3 39.1 39.9 40.4
% %) (%) 30.0 26.6 27.2 28.2 28.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 24.2 24.6 26.7 275 27.3
BEEHALR 908 1041 1196 1666 2067  ROIC(%) 52.6 46.7 51.6 57.6 61.0
A 844 1020 1363 1809 2333 EfmgeS
I8 4K 94 137 133 175 224 W R E %) 24.7 27.0 73 5.8 46
w435 A -11 51 -45 -67 2101 % R B E (%) -20.4 -30.9 345 -41.6 -47.2
S TP -43 9 -10 -10 10 AEhkE 3.4 3.1 16.1 21.2 27.2
TETEEHN 14 -178 -209 -197 327 kFkE 2.8 25 11.9 16.1 20.9
Atz g AR 10 103 -37 -45 52 EBERS
BT EFHALRA -603 -920 -355 -425 512 ER AR 0.7 0.7 0.9 1.0 1.0
WAL 303 584 394 469 557  RAKEEHE 3.6 38 0.0 0.0 0.0
Kz -345 -347 0 0 0 RAMKHKAEE 55 6.4 175 0.0 0.0
H A F AR 44 1 39 44 45 FEHEE (T
BT EHALR -268 -382 -360 270 247 FENLMCE (RAEE) 3.69 4.47 5.96 7.92 10.21
48 IHE 30 -3 0 0 0  HBEHEACIED 4.03 4.63 5.32 7.40 9.19
KA 0 0 0 0 0 HRFTF(RAHER) 15.26 18.13 22.29 28.71 37.37
38 T3 0 0 0 0 0 REkE
FANARIE Do 0 0 0 0 0 PIE 39.6 32,6 245 18.4 14.3
HAE T4 R -298 -379 -360 270 247 PIB 9.6 8.1 6.5 5.1 39
R H iR 33 -258 481 970 1308  EV/EBITDA 29.7 24.8 18.8 13.8 10.3
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

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 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,

e S e 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 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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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
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