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AV 2022Q4 F Ak 11.17 12T, B3 202.3%; V38&441-0.19 12, FLE
803.6%.0 W T #7 /7 AFANE ey, RATTF A 2023-2024 5, 3738 2025 F &
AIFM, FA 2023-2025 SFU3 B4 AR 09 (-0.41) . 1.32 (-0.39) . 1.89 1z,
EPS % 0.14 (-0.07) . 0.21 (-0.06) . 0.30 =T, LATAZM 2 PE # 46.8, 32.1,
2244, FAMAFELS B, CHmFAA, 2REME, EFEHE TR,
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AtkkA: (1) 478k A: 2022 580 TRMAIXTEAK, A 200 R4 &K K2k
FIlb T 8.47%; A& B, CamFAN, FiaT LgFHmEr, b KEmd
PBE, B E kSR K, FEK 3791%. (2) MERAE: LRFYM,
2022 S LA CH BRI LIS 7.08%; FAMFES B LRI K, 2022 SFANE T
BB AKE KRR, F, Edb, Hdb, AR LR 2T HEH A
65+ 37, 71, 9. 15 K. &, Hdb, B\Abx X Z LR o 5132 49.28%. 111.67%-
31.71%0 B 2023 5F, NEAA KA GIFHE, RBEP XAFE, €86 55
KIH K, Bk Camit K, 2REN AT T Rk 55T HREFRRIEK,
® BASFETHZALALTH

2022Q4 V3 H 45 A E B LT 4 2.4pct, R EAIE B L% 7.0pct £ 2.94%. 2022Q4
A& A R R L% 4.86pct £ 1.33%; &5 A ERF L% 1.43pct £ 1.66%. B2
2023 5, AT AT S 46, WA KRS N, WA FENAESESE,
o [iE FRIGEERK, £RENA, MAKXEFXEN

N BT 5 ek R E T 2023Q3 457, sk, FAMAREARG: (1) &
TR EREVES, KA RGEE, FHhATHER, HSILFATRE; (2)
Kb MAFEE M, AREENBRS B, NEFAETH—FHE,
LS V& P

O A e : FRRIBAANATM., T HT RERAM, RANA R F

W %8 B A2 B AL A AR
Fir 2021A 2022A 2023E 2024E 2025E
AN (E T ) 3,130 3,075 3,809 4,643 5,582
YOY (%) -4.6 -1.8 23.9 21.9 20.2
24 ) (B 75 ) 44 32 90 132 189
YOY (%) 50.3 -27.7 185.7 457 43.6
£ 5] F (%) 7.8 6.9 9.1 9.8 10.6
4 F) E (%) 1.4 1.0 2.4 2.8 3.4
ROE(%) 3.1 1.0 3.4 47 6.2
EPS(# /1) 0.07 0.05 0.14 0.21 0.30
P/E(%) 96.7 133.6 46.8 32.1 224
P/B(4%) 3.0 1.8 1.7 1.6 1.5
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Lkt G 2021A  2022A  2023E  2024E  2025E [QA1E £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1023 1929 1893 2044 2088 B 3130 3075 3809 4643 5582
N4 261 975 980 681 856  wikm A 2887 2862 3463 4187 4992
R MK E A RO H R 3K 124 141 164 221 233 B LAALRM A 11 11 14 16 20
Hpb Ak 91 35 149 56 202 BFLHA 90 92 109 132 158
AT IR 113 139 173 207 250  EEFA 59 82 91 111 132
B 266 453 241 693 361 HARRA 8 10 7 10 14
AR T 169 186 186 186 186 M4 % M 15 3 -1 2 3
R T~ 1249 1541 1636 1751 1836  FAMAAHI K -12 -9 -12 -15 -18
KA 2 2 2 1 -1 bl s 7 5 3
B 2 3 734 873 1019 1164 1265  NAMAEE Al H 0 0 0 0
TF = 214 201 204 206 204 BFHME -1 -3 -1 -1 -1
H AR R T 299 464 411 381 367 FAKABME 0 0 0 0 0
# =& 2272 3470 3529 3795 3924 BRANB 51 41 142 202 284
A G A 813 915 906 1070 1048 F s 0 1 1 1 1
s AR 402 461 432 446 439 BRI L 3 2 2 2 2
REAT 23 B AR AR 175 229 208 350 297 AHEH 49 40 141 201 283
HAbF ) R 236 226 266 274 312 FPiFAL 5 16 56 80 112
ERS Rk 54 159 143 128 112 #4404 44 24 85 121 170
KA 2K 3 83 68 52 36 UHBAHZ 0 -7 -5 -11 -19
HALAER ) 51 76 76 76 76 Y28 AE 44 32 90 132 189
® At 867 1075 1049 1198 1160  EBITDA 135 104 201 276 370
JHMFRAE 10 -1 -6 -17 35  EPS(%) 0.07 0.05 0.14 021 0.30
A 504 637 637 637 637
FTANAR 492 1332 1332 1332 1332 ERIuE a3 2021A 2022A 2023E 2024E 2025E
RS & 406 431 510 620 778 ARKEEh
V26BN S RERE 1395 2395 2486 2614 2800  F M (%) -4.6 -1.8 23.9 21.9 20.2
B A Ao IR AR AL 2272 3470 3529 3795 3924 B L AHE(%) 10.8 -19.5 243.1 422 40.5
V38 TN 84 F %) 50.3 -27.7 185.7 45.7 43.6
KAV
A F(%) 7.8 6.9 9.1 9.8 10.6
% F (%) 1.4 1.0 2.4 2.8 3.4
NAEARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 3.1 1.0 3.4 4.7 6.2
BEEHALR 10 -158 195 -105 373 ROIC(%) 32 0.9 2.8 3.9 52
A 44 24 85 121 170 ixse A
I8 4K 69 60 60 71 82 T AE%) 38.2 31.0 29.7 31.6 29.6
W %% A 15 3 -1 2 3 E R E (%) 15.5 -14.9 -16.0 3.8 -10.8
BEHRE 1 3 1 1 1 RFkE 13 2.1 2.1 1.9 2.0
TIEREEH -139 256 51 -301 117 #&#HkE 0.6 13 1.4 0.9 1.2
HEzEneRk 19 9 -0 0 -0 EBEBRA
BT EFHALRA -57 -191 -155 -188 -168  ERFRER 1.5 1.1 1.1 13 1.4
HAXLE 144 238 95 116 86  RMIKKEEE 26.8 232 25.0 24.1 24.6
EEEE 54 -32 1 1 1 BARKEEE 17.5 14.2 15.9 15.0 15.4
H A F AR 141 15 -59 -70 80  HFmR#EE ()
EFEHASR 9 1060 -35 -6 30 ERROKE (RATRETR) 0.07 0.05 0.14 0.21 0.30
48 IHE 82 59 29 15 1 BREENAERRIER) 0.02 -0.25 031 -0.17 0.59
KA 3 81 -16 -16 -16 BT AERIWED 2.19 3.76 3.90 411 4.40
£ 38 B3 e 2 133 0 0 0 k&
FANARIE Do 5 841 0 0 0 PE 96.7 133.6 46.8 32.1 22.4
HAE T4 R -83 -53 10 -5 -7 PB 3.0 1.8 1.7 1.6 15
R iR -38 710 5 -299 175  EV/EBITDA 32.9 37.1 19.0 14.9 10.5
FAERR: R FFRIEFRF AT
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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

RS | b (Neutral) HU AT B AR 7 R L A E

& % (underperform) |+ 47 k55 F B4R % & .
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