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L AT (L) 17.32
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® 2023Q1 /&) Ja &% FIER L K 135.43%, £+ “EN” FR

N 8] R AR 2022 SRR R 2023 SF—F 4R, 2022 o ) 52 L AN 241,13 1L,
B He¥g K 17.25%, 52300384 F10E 34.19 12T, BT 26.88%, '+ 2022Q4
FHFEA AN 2.46 12, FHTF ¥ 70.90%, RTF & 72.87%. 2023Q1 43
S A4 F)HE 5.79 10T, BT 45.55%, 3Rk K 135.43%. % &5 4k A
Ay BAE B0 E R RTRAR, KAV A 2023-2024 FH-#7 4% 2025 F N 8] B A TN,
it 2023-2025 <54 &) 13 A4 A1 4 5 31.14 (-21.25) . 44.46 (-23.72). 57.45
fe. 7., EPS 4% #1%4 1.30 (-0.89). 1.86 (-0.99). 2.40 =T, LaTAZM 3 PE 9 %
#13.3, 9.3, 7245, RAVAIFE Q8 BAME LA L AN 5] kL G i b AR N
8] L 2R KA ), HH RN AL

® 2022 4k AN M B FHEN I RGAE, 2023 F Ak OB BAE B E
ARAE N B, 2022 SN SR Aoy A E 92.77 vk, FIHL3E K 5.68%), 3 AR
AN EK AN E S 65.20 Feb, 2757 Hek, AT @, X TFHERKE%K
o, 2022 FTFHFRKk OB NIRRT H. BNEFHIERT, 2022 54
A AFL N 17683 ek, % 2021 BT M 1760 T/ek, Mgk 5] 9.05%,
NE AL Z B FARE, 2023 FAk, B THNEARE KOHE, KA
AT LT B2 SRRN, TLREALH IS L. RAEF B FHIE, 2023Q1.
Q2 %k & # A AL W 9 %34 5] 15373,15800 T/wk, 5 143 2022Q4 34435 % 1.82%.
4.64%, RRFRLHE RGEZ T E 5, Ntk BALA 2EFIEFE84 A,
® 5.y, BHRAKFIRIRAYYT K, AEZHNILGEARELES
ARAE N Sl NE, EAN S LA 2 0AIE KR, 2022 SFoN S B,
ARk & 4 116.89, 373.22, 3.81 Hvk, FIRARIEN BT H X RENITE,
T AR E 2025 50 8 kAR F . ARAE A ReRE Ak 3] 760, 248 7 ek/F, b
NSl B RAR AR B T ok, 5 A T AR 3 ek TR T 2023 FR AR .
INBVRAE T BAEA BT TS SRR YK, KEAA R MR E R LS,
O &R T: BF AHARATAI., = e tiAs Kha T, B 27 #AZT R F

W %48 & Ao 5B A8 AR
AR 2021A 2022A 2023E 2024E 2025E
B AN (E ) 20,566 24,113 27,802 32,728 36,173
YOY (%) 458 17.2 15.3 17.7 10.5
)2 &4 F)E(E 7 L) 4,676 3,419 3,114 4,446 5,745
YOY (%) 104.3 -26.9 -8.9 42.8 29.2
4% (%) 41.9 30.2 25.6 27.3 29.5
1 & (%) 23.0 14.7 11.8 14.3 16.7
ROE(%) 22.8 15.2 12.3 15.0 16.2
EPS(#3#/7T) 1.96 1.43 1.30 1.86 2.40
PIE(#%) 8.8 12.1 13.3 9.3 7.2
P/B(4%) 2.2 2.0 1.7 15 1.2
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2= Rk (B 7 ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (F 5 L) 2021A  2022A  2023E  2024E  2025E
AT~ 15777 20110 24475 26664 32086  FakMA 20566 24113 27802 32728 36173
e 6287 8726 11748 14341 17557 kA 11943 16834 20671 23779 25498
R &Y YR &) 2250 2377 2677 2358 3207  ELALE A Ao 272 277 278 327 362
By TR E 38 236 0 235 0 EL¥%A 468 428 445 458 506
AT IR 598 630 1223 959 1453 F2F A 1114 1424 1474 1538 1592
oy 4516 6547 7234 7178 8276 KA 1010 1014 1195 1309 1375
H AT 2088 1593 1592 1594 1593 M43 A 176 102 65 77 76
ERFH T~ 29554 39076 42971 44914 46270 ¥ A BAEH K 51 -30 -50 -50 -50
KA 2317 337 377 382 387 Ak 114 132 150 200 250
B % 5~ 11053 18118 21539 22564 23208 N AMATE LA 0 2 0 0 0
PR 2770 7042 7728 8579 9555 & AMkE -104 91 -100 -100 -100
H AR R T 13414 13580 13327 13390 13120  FAEAEME -7 -10 0 0 0
=&t 45331 59186 67446 71579 78356  FAAB 5554 4086 3775 5390 6964
A G A 19943 26178 28841 30574 33685  waAkSMEA 11 15 0 0 0
48 I 4624 5617 5000 5000 5000  Fksh 46 28 0 0 0
R A AR RO AT IR 10087 15030 15822 18148 19909 Al 5519 4073 3775 5390 6964
HAbF ) R 5232 5531 8019 7426 8776  FTiFHL 783 536 497 709 916
ERS Rtk 4599 9741 12060 9779 7398 #F)H 4735 3537 3278 4680 6048
KA 3799 8405 10724 8443 6062  VHMEAME 59 117 164 234 302
HALAER ) 5 800 1336 1336 1336 1336 V2 & BN 8 B FE 4676 3419 3114 4446 5745
%At 24542 35919 40901 40353 41083  EBITDA 7347 6409 6568 8577 10399
JHMFRAE 1871 2449 2613 2847 3149  EPS(%.) 1.96 1.43 1.30 1.86 2.40
WA 2381 2390 2390 2390 2390
AN 14084 14542 14542 14542 14542 : 2021A  2022A  2023E  2024E
RS & 4604 5164 8442 13122 19170 ARk #AH
V26BN S RERE 18918 20818 23932 28379 34124 F AN (%) 45.8 17.2 15.3 17.7 10.5
R AR AR AR AR S 45331 59186 67446 71579 78356 Bk AIiHE(%) 96.2 -26.4 7.6 42.8 29.2
EY =N P () 104.3 -26.9 -8.9 42.8 29.2
FAES
24 F(%) 41.9 30.2 25.6 27.3 29.5
% ) % (%) 23.0 14.7 11.8 14.3 16.7
NAEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIS(CH)] 228 15.2 12.3 15.0 16.2
BEEHALR 4328 3197 7042 9841 10387  ROIC(%) 17.3 11.0 8.4 10.9 12.7
b IR 4735 3537 3278 4680 6048 MR
718 4K 1486 1703 2451 2947 3359 T AR E(%) 54.1 60.7 60.6 56.4 52.4
w435 A 176 102 65 77 76 % AR E (%) 18.7 32.0 26.0 6.8 9.0
BFEBHK 104 91 100 100 100 AFHE 0.8 0.8 0.8 0.9 1.0
TEFETH -2340 -2438 1149 2037 805  aFLFE 0.5 0.5 0.5 0.6 0.6
Atz T LR 167 202 0 0 0 FiEfkh
BT EFHALRA -5245 -5588 -6446 -4990 4814 B A% 05 0.5 0.4 0.5 05
WAL 2758 4679 6306 4885 4709  mAKK B HE 10.3 114 0.0 0.0 0.0
Kz -2146 -197 -40 5 5 RATIRER A E 38 36 7.2 0.0 0.0
H AR F AR -340 -713 -100 -100 -100 HFEAAE ()
HEFEHALR 1291 2893 2425 -2258 22357 NN (R AR 1.96 1.43 1.30 1.86 2.40
48 IHE 528 993 617 0 0 HBEHEACIHED 1.81 1.34 2.95 412 435
KHHE 2K 330 4606 2319 -2281 2381 BFRAT S (RAAER) 7.92 8.71 10.02 11.88 14.28
£ 38 B3 e 349 9 0 0 0 k&
FANARIE Do 4505 458 0 0 0 PE 8.8 121 13.3 9.3 7.2
HRE T4 -4421 -3173 723 23 24 P/B 2.2 2.0 1.7 15 1.2
R iR 355 544 3022 2593 3215  EV/EBITDA 6.4 8.0 7.8 5.4 4.0
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
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.

DA IFARE

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,

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 &

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 IEARAY ) . ERR A ERER A ARE 500 R AAAIA FLE AR, RAVELRERE, REEAT TR AR E
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 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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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,
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