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L AT AL (L) 47.46
—F R & RIK(T) 56.09/35.02
EFIE(L ) 41.74
A TAEL(fC ) 41.74
B A(TRR) 0.88
AR AL A (TLRR) 0.88
I 3AH #F F (%) 73.67
Bt A% B
— AL 7 300
20%
10%
0%
-10%
-20%
-30% -+ T .
2022-03 2022-07 2022-11

HBEERR: RR

A8 KA AR

€Q3 L4 R +68%, LK T IHEIEE
R4 COCICOP 1 B—/ 813 &
L A4R4) -2022.10.30

(H1 Y384 AR K 46.57%,
COCICOP A JT SR H & 4 4 45 47 1% 2
FIA— 845 & B #TIRE) -2022.8.21

Q1 L4 A2, COC 7 B IAA| 4z
—N 8)4E B RATRED -2022.5.2

® 2022 V3 A4 AR 16 +19.66%, LA, HE “EN” IR

N 8] 2022 FIEIK 7.13 12, FlH-18.99%; £ ILFHF A0 1.20 12T, Rl
+19.66%. ¥, Q4 EEFLIMBIL 1.36 17T, FF-43.61%, 3£1b-19.26%; 52
)3 #4F)0E 1,584.52 77 ., FH-50.21%, 3FE6-46.53%. A 8]k SiF A .
* 8B R B M AT @ AR N 8] COC ikt &, KAV T IAL 8] 2023, 2024 F 2
AT, FEH3E 2025 F BA M, Tt 8] 2023-2025 F )2 &4 A0 A 0.79,
1.63 (AT4A 1.44. 3.28). 4.82 1T, %t & EPS % 0.89. 1.86 (AT{4% 1.64. 3.73).
5.48 TIRL, LATAAM*T R PE % 53.1. 25.6. 8.7 1%, HMAFAIEHEARE
Bk 0.5k, ARFH A COC = AL RALAR, AR TH, £H “EN” PR,
® N\ A e AE R G, AEMHENRR

2022 SFonE) 2B SR . AFEMAEE AN 17,946, 4,254 o4, AR b
-18.41%. -3.01%; 45BN A H 491, 221127, 2 HIF H-24.06%. -4.95%;
FHEN OREH) AR 27,374, 51,968 T/ek, 4 #F H-6.92%. -2.00%.
N B BRI B IR KM T I, RARK., ABE., k. PAAE
B2 T 3 R W 3 Mo A Bl 1-37.64%. -29.69%. -17.36%. -8.01%. - &) 2022 4%
REAIF A 30.29%, FIEL+7.07 pets; #F1FE A 16.77%, F)+5.39 pcts. 2022
MEFERBEFRE, LTFifF ks —2Hh, NEEAEEEFEA
Bt X\, FHNE) F s S R AAEY TR,

® COC X4 IR AMA, it 2023 FTHEFTobR FREZRLEH KL

e Bl A, 8] “IMR IR R A A YR R B L AT T LRI R
BN LR S &, XBEAARH KB, Mt 2023 FFFFTmuiE
HFHATRAEF, $RAE 2023 FEATLBAEFROE . FI, 8 ERMIE
BEHT B GG AT IR A IR TAE, FIUE 2023Q2 FF LR, RIEF, N a)mhk
COC #T:5 & B, # =9 %F COC 4 A AL B M ¥ 40847 7.

® M &R RAFMAE LS, &EEKAAMA, COC/ICOP FF X RA AL
W 4% B A BB AR

2021A 2022A 2023E 2024E
B AN (' ) 880 713 693 918 2,009
YOY (%) 63.6 -19.0 -2.8 32.5 118.9
)3 54 A (F 7 ) 100 120 79 163 482
YOY (%) 94.0 19.7 -34.6 107.5 195.4
£ F (%) 23.2 30.3 245 32.1 39.9
) (%) 11.4 16.8 11.3 17.7 23.9
ROE(%) 15.1 15.7 9.6 17.2 34.4
EPS(#3#/7T) 1.14 1.37 0.89 1.86 5.48
PIE(4%) 41.6 34.7 53.1 25.6 8.7
P/B(#%) 6.3 5.5 5.1 4.4 3.0
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
AT~ 493 582 525 591 1121 FRHEA 880 713 693 918 2009
e 254 269 306 346 758 Bl A 676 497 523 623 1207
R &Y YR &) 121 93 0 0 0 BFHLHLAMW 4 6 4 6 13
B RN R & 1 0 1 0 2 BLHA 9 10 13 15 30
A KK 7 8 7 13 30 FEEA 46 46 41 56 121
oy 48 53 53 74 172 HEFA 36 29 28 37 82
AR 62 158 158 158 158 M5 H A 1 -10 -6 9 4
ERFH T~ 392 365 330 412 885 T EBUAMK 0 0 0 0 0
KA 0 0 0 0 0 HAkd 2 3 0 0 0
&~ 215 190 185 261 614  AAMEEHINE 3 1 0 0 0
T 35 34 32 31 29 BEAKE 1 0 0 0
H AR R T 142 142 113 120 242 FEABME -0 0 0 0
gl 3 885 947 855 1003 2006  ELAHE 113 140 90 188 551
A G A 214 180 35 51 604  FLIPMHEAN 0 0 0 0 0
%2 A 3 0 0 0 17 537 Elsh ik 0 1 1 1 1
R A AR RO AT IR 175 151 0 0 0 AIHEHR 113 139 90 187 551
HAbF ) R 39 29 35 34 67  PriFAL 13 19 11 25 71
kR Ak 6 #4108 100 120 78 162 480
KA 2K 0 VHMEARM A -0 -1 -0 -1 2
HALAER ) 5 6 va & £ 8] % A1 100 120 79 163 482
R At 220 185 41 56 610 EBITDA 142 164 105 209 606
JHMFRAE 3 3 2 2 0  EPS(%) 1.14 1.37 0.89 1.86 5.48
%N 88 88 88 88 88
AN 285 287 287 287 287 2021A  2022A  2023E  2024E
[ &1 299 389 430 525 835  ARkfkA
12 BB S RERE 661 759 812 945 1397 & LA (%) 63.6 -19.0 2.8 325 118.9
R AR I AR AR S 885 947 855 1003 2006 &k AYHE(%) 87.6 237 -35.6 108.4 193.8
V38T E)AF T 94.0 19.7 -34.6 107.5 195.4
FAES
24 % (%) 232 30.3 245 321 39.9
% H) £ (%) 11.4 16.8 11.3 17.7 23.9
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 15.1 15.7 96 17.2 34.4
BEEHALR 150 145 46 157 454  ROIC(%) 24.9 31.1 18.7 317 45.8
b IR 100 120 78 162 480  BEMxEEA
718 4K 36 33 25 31 55 2 AR FE (%) 24.9 19.5 48 5.6 30.4
w435 A 1 -10 -6 9 4 % QA& (%) 374 -34.7 -37.0 -34.3 -155
BFEBHK -1 2 0 0 0 AEIkE 2.3 32 14.9 11.7 1.9
TETEEHN 5 -2 -50 27 83 @FkE 2.0 29 13.1 9.9 15
Atz T LR 9 6 0 -1 2 EEfkh
BT EDALR -53 -104 11 -112 529  EHEFAHE 1.1 0.8 0.8 1.0 13
WAL 19 13 -11 112 529 K EEHFE 114 8.7 0.0 0.0 0.0
EeEidy -20 -110 0 0 0 SAERFKAEE 17.1 11.8 28.7 0.0 0.0
AT AR -15 18 0 0 0 HFm#HEHR (L)
BT EHALR -36 -31 -20 21 34 HRROIK A (AR 1.14 1.37 0.89 1.86 5.48
48 IHE 0 0 0 17 520  EIRAEALKGHTED 1.71 1.65 0.52 1.78 5.17
KA 0 0 0 0 0 HRFTF(RAHER) 7.52 8.64 9.23 10.75 15.88
38 T3 0 0 0 0 0 REkE
FANARIE Do 1 3 0 0 0 PE 41.6 347 53.1 25.6 8.7
HME T ALK -46 -34 -20 -37 -555  P/B 6.3 5.5 5.1 44 3.0
R H iR 60 14 37 24 -109  EV/EBITDA 275 23.0 35.4 17.8 6.3
FAERR: R FFRIEFRI AT
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T 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

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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 AEAET 0 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 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,
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