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B 2023/4/17
L AT AN (L) 139.06
—F R FHRIK(T) 189.87/78.11
B ) 125.10
ABTE(T L) 91.19
B AR (LAL) 0.90
AR R (1LAT) 0.66
I3 A #FE(%) 247.16
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® FEACHBY KA, RAHHFR LB 7 A 8445 ATAT

8] KA 2023 FRRACEB T R], POA & B AR 2.45%69 K ty, A A £ 100 T/
8%, B £ 60 T8I Tk, @ 128 & A £yt A= 1 & B £t 427
BRI o AR SR XA Bt — F A AR R AR B A, A 8] KT K B
B AT R, &ATESFN ) 2022-2024 55 BAVFRM, F A 8] 2022-2024 53
4 AN A A 1.27/231/3.36 127, 3tE EPS 9 H1H 1.41/2.57/3.73 T/8%, 3t
K5 ATAX 49 PE A1 4 98.4/54.1/37.3 4%, NS AR K ERFAMLRE, AL %
T gy £ LB AR AAL R IT R R A L GOR K, PR A S — T AT R
JeR B, HHEFEFARMR, HEH CENT FR

O BRREAMBELEER), RAYyBMBSAT

RRBEACEB SRR IEE ), EF A L@t gasnNaEF, HOHKAA
R FeFFRIL, AP RZNIHEILELE, FTAIBRMALHELLEFH
R Lo B RBaA AN BRAFE, LhN]GERBEAR], FHHAIKE
YR RET#R, AN ZPIEO A8 LM AR, SREFRRKAEES., L
HEA AT @, A RS F b E A B ARME R 2023-2025 SF B4 REAY ZATH
o 1 Fe JE 4 AVE 9 A KT 1.15/1.32/1.50 12T, A KRAAHR 2023-2025 S5 5% %
By I AT ot 68 dedE 4 AR RIKTF 0.92/1.05/1.20 1270; B Eikmhat % b4 % M5
JE A 2023-2024 -, #in5 A RFEBH L —HK.

O HUHRELZL, HEREH, BEOFHETBITFRKERE

N B F B A, TR, ERESFRERK, ASOLT R EaFe “F AR
o CIRIERT AURERT RAFEIT LA o RIET I, 8 BT A A7, L
R KEGEAF AR, HAEWER, FRAZBSRES R, sttt FE P
HiAF . BE. ZFEFREAETMIR. £2FFHRPAEHR, N8 HEHER, F
FARL AR, R S A S AR, T eedEdbRA], 3P g BB KR & F
SedTHE SN BT, RATHOEK, BIEINIERKZ®ESF T

® Ao TRy AR, TLBEREN, THEERAAM.
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CEHEATN, FoRoat sy M ARSGEMEE
I o A7 2020A 2021A 2022E 2023E 2024E
SR Ak R SERUE & A N L) 360 476 552 806 1,202
-2023.2.28 YOY (%) 74 322 16.0 46.1 49.1
(b ik, BHEwE e BEFAEGET L) 35 68 127 231 336
e YOY (%) 143.4 94.3 87.7 81.6 452

— N AEE B R AT) -2023.1.10
i ‘,2 ? ‘ EEEEETD) 51.0 54.3 514 522 51.8
(Lafedgk, PR FiR  apag) 93 13.6 2.6 27.9 27.0
kxR —FbELLBH) ROE(%) 5.3 2.8 5.1 8.4 10.8
-2022.10.28 EPS(#ti#/70) 0.39 0.75 1.41 2.57 3.73
P/E(f%) 358.8 184.6 98.4 54.1 37.3
P/B(1%) 20.0 5.4 5.1 47 42
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Lk G 2020A  2021A  2022E  2023E  2024E [A1iE £ (F 5 ) 2020A  2021A  2022E  2023E  2024E
R~ 493 2157 2337 3395 5008 B 360 476 552 806 1202
N4 95 1746 2025 2959 4412 BERA 176 218 268 385 580
R MK E A B AR 3K 89 147 0 0 0  TLHLRAMHMm 2 3 2 3 5
Hpb gk 1 2 2 4 5 FLHFA 29 34 33 48 72
AT IR 4 13 7 22 21 FEEA 57 70 80 81 84
oy 141 158 211 318 478 FHARHEA 70 68 88 93 121
AR 161 92 92 92 92  MEFHA 0 12 -68 -64 -37
ERB T 328 360 372 444 559 K ABUARK -3 -8 -17 -12 -17
KA 0 0 0 0 0 Ak 16 18 15 15 16
ﬁi* 148 160 175 251 368 AAMAEEFNNE 0 3 1 1 1
N W 43 39 40 36 33 BEAKE 1 0 0 0 0
;H«&#mefmn?? 137 161 157 156 158 #wAKAEME 0 -0 -0 -0 -0
¥ x & 820 2517 2709 3839 5567  BLAHE 38 77 142 262 376
A G A 125 141 208 1113 2515 RIS F PN 1 2 2 1
FsR il 39 28 131 1014 2406  FakshF b 0 0 0 0
REAT 235 B AR AR 23 31 0 0 0 AIHEHR 38 77 144 263 377
HAbF ) R 63 82 77 99 108 Frfg#t 4 12 19 38 52
ERS Rtk 60 51 51 51 52 #FE 34 65 125 225 325
KA 2K 0 0 0 1 2 VBB AR AR S -1 -3 -3 -6 -11
HALAER ) 5 60 51 51 51 51 va & £ 8] % A1 35 68 127 231 336
%At 185 192 259 1164 2567  EBITDA 63 55 121 261 426
VHE ARG 9 7 4 2 -12 EPS(%) 0.39 0.75 1.41 2.57 3.73
A 67 90 90 90 90
FTANAR 624 2236 2236 2236 2236 ERIEITES 2020A 2021A 2022E 2023E 2024E
RS & -76 -8 116 342 667  RKEEh
EY AN E S &1 626 2319 2446 2677 3013 B LN (%) 7.4 322 16.0 46.1 49.1
0 A Ao IR AR AL 820 2517 2709 3839 5567 L AIHE(%) 132.0 104.1 85.1 84.1 439
128 TEA S AT %) 143.4 943 87.7 81.6 452
KAV
A F(%) 51.0 543 51.4 52.2 51.8
A F(%) 9.3 13.6 22.6 27.9 27.0
ROE(%) 53 2.8 5.1 8.4 10.8
ZEEHNALR 37 42 150 96 191  ROIC(%) 6.6 3.9 15.5 27.4 32.8
b IR 34 65 125 225 325 e
718 4K 26 29 29 38 55 W RIRE%) 22.6 7.6 9.6 30.3 46.1
W %% A 0 12 -68 -64 37 F AR E (%) 0.4 -72.0 -75.6 712 -65.4
BFEME -1 0 -0 -0 -0 A E 3.9 15.3 11.2 3.1 2.0
TIERAELS -58 -65 71 -100 -149 @R FE 2.6 14.0 10.1 2.7 1.8
H ez AR 36 1 -6 3 2 FEfk S
BFFHAELR -172 -16 -40 -109 -169 B RAHE 0.5 0.3 0.2 0.2 0.3
KRS 57 73 41 111 170 K EHEHF 5.1 5.0 0.0 0.0 0.0
EeEidy -116 54 -0 -0 0 BARZKASEE 8.6 8.0 17.4 0.0 0.0
LR 2 3 1 1 1 iR (L)
SR EDNELR 165 1631 66 65 38 EHPRKE (RATRERE) 0.39 0.75 1.41 2.57 3.73
PRl 2 -11 104 883 1392 HRAENERGAMER) 0.41 0.46 1.66 1.06 2.13
KHHE 2K -10 0 1 1 B ARIHED 6.95 25.78 27.19 29.76 33.49
& 3@ BRI A 6 22 0 0 fHEkE
KRR o 157 1613 0 0 P/E 358.8 184.6 98.4 54.1 37.3
ReEFRER 14 7 -38 -818 -1355  P/B 20.0 54 5.1 47 42
B 4 ¥ A 3R 29 1652 175 51 61 EV/EBITDA 196.1 196.7 87.5 40.3 24.6
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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 RIRE O PTH T RATIE R TARA R A ARIE, ARG+ K TALT AT RAIEF AT 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
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Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &
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