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NG R AEIR, 2022 F L IEIK 284.3 1070, FlH+22.0%; FZLI)FFEEF)TE 63.0
170, BIH-109%; £RIedk44)8 6721270, Bk-84%. £+ Q4 TR)3F
A8 9.3 1270, H-31.5%, F0dk4H)08 9.7 1270, 3R-33.8%. 2022Q4 B
W&, M. BRIHT, o8 BARE M, HRIEFIRLSG ZOR B R,
FKAVIE B TR 2023-2024 42 F| TN F-H73 2024 FFn, T4t 2023-2025 £,
VaE % A8 92.7/130.3 (FTAE 103.4/144.0 )/185.3 1270, F) Fbt+47.1%/40.6%/42.2%;
EPS %71 %4 1.26/1.78/2.53 7L, L HATAH: PE # 12.2/8.7/6.1 4%, &z T,
8 BRI MR B RAR Y, A RIS, H AR, THERGERETR,
8k BURA R M BECE TR, FRBA BT RGREK, BHE EN BA.
® Bt L& E RN RIER LG, SFEATRTHERKE

BIHIR: 2022 SR UH/IFE ARG T 5 A 70.4/66.0 Tvk, Bl H-4.6%/+5.7%, 44
& N B A T463/7395 ik, ) H+1.8%/-3.4%; AALBAHEHM 762 Tk,
FlHE+15.2%, ZWMEILLTE 9.6% (LsH{A T 466 T/t ), BAHEMASRE L E
Bk, WRMABERINBHEGRBAGED T, BR: 2022 FE R4 F 621 Tt
B H+36.7%, 45E M 2042 7T/rh, Bl E+3.9%, HEMER BN A 1657 T/
wib, Bl H6+39.9%, £ 4 F #6 R BR LG, 12300 7 ek AL % B 5 R B 4L E,
FEK B TE., BREET: 2022 Filgfs FRERE, 274 5%k
F R E. 2023 FoA kA b4y 84 EU/MAEAL, IEHBMA, BALFER
BERME, BHBFAEAL AT, 2023 ik, LiBBSARIN 4188 T/
wh, AL 2022Q4 Lk 8.0%. #¥EEIMAKLIRE 3.8 HALA, Flb+4.1%, L
¥ EAEMERE R, FIBT, B =R EA 2 s B4R 7~ bk F Rk &,

o HMEA T, NG HRKELE

BFE: 300 Heb/ SRR S BT E EF 2022 4 6 AT, 2023 SRR
A8, FRZH: 100 Feb/SFEE 2R Co-Cs 2R R4 BEME (425 7%
b, EVA ) #RRA), FB LR OAEHR LM, WIRET 2023 F5AE~. T
AW 50 Zeb/ SR E EAREFTRT L. AEFR: —H 300 7 ebiiz
eF 2023 4 3 A Tk, TRt 2024 357, FELHBRERR: Flhskd b
WA, HETENERBBER TR, A2FRER BT — R AR, & &
BT SHmR 3 7 ARTr /B = R, ROk 8] MBSt RDAFE 3 AR /NI R A
HRBEY KRG, B Zrbsk a7k, AR RILARE T it — R LL &,

® KU T: & HMts TR RIS Lk R #7290 B R A TSR

I HERX—NNFEEHFMRED W 548 B i5 B 48 47

-2022.9.26 38k 2021A 2022A 2023E 2024E 2025E
Z AL (F T L) 23,300 28,430 39,655 52,935 75,179
YOY (%) 46.3 22.0 39.5 33.5 42.0
JaEE % AR (B 7 ) 7,070 6,303 9,270 13,031 18.527
YOY (%) 52.9 -10.9 47.1 40.6 42.2
AV F(%) 422 32.9 34.1 357 35.6
% H) % (%) 30.3 22 234 24.6 24.6
ROE(%) 23.0 18.6 22.0 24.4 26.4
EPS(#%/70) 0.96 0.86 126 1.78 253
P/E(4%) 16.0 17.9 12.2 8.7 6.1
P/B(12) 3.7 33 27 21 16
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# = AR E A T) 2021A  2022A  2023E  2024E  2025E A E E(F 5 ) 2021A  2022A  2023E  2024E  2025E
itk 3331 4497 3102 3682 5497  FdPA 23300 28430 39655 52935 75179
e 1451 2158 0 0 0 Blk 13466 19084 26152 34023 48415
YA &X /Y YR QT 38 71 81 122 167 B LALALR M Hn 352 412 575 767 1089
BN e 77 65 133 132 244 FAFA 60 72 99 132 188
FRAH AR 306 299 544 581 1017 #EFA 598 676 943 1259 1787
B 940 1348 1788 2291 3513 HFE %A 133 151 210 281 398
HM A K~ 520 556 556 556 556 M%%A 259 234 591 1016 1509
FERAF~ 41042 53082 69830 88778 119202  FERAABA 0 0 0 0 0
KA 0 0 0 0 0 Hpki 24 20 22 21 22
) & 3% = 23630 26412 41895 58978 85403  AAMEXFHKA 0 0 0 0 0
PR 4600 4664 5242 5946 6408  #ZFAME -0 0 3 6 9
HAe AR R 12812 22006 22693 23854 27391 FEALEMKE -35 -102 20 -18 24
FEEH 44374 57578 72932 92460 124699  EF)iE 8421 7720 11091 15467 21798
Hsh AR 7976 11518 18750 27679 42774 FAIPEA 41 6 6 6 6
2 HtE AR 0 0 7975 13084 23928  FAksE b 341 419 400 400 400
JIAT T B AT IR R 894 1678 1847 2739 3786 AHEEH 8121 7307 10697 15073 21404
H AR R 7082 9840 8928 11856 15060  Fiig#it 1050 1005 1427 2042 2878
| KNy 5708 12186 12065 11467 11874  #A)iHE 7070 6303 9270 13031 18527
B LEEY 4361 10912 10775 10186 10588 VR AM A 0 0 0 0 0
H kRS f 1347 1274 1290 1282 1286  VEEEAE) &4 7070 6303 9270 13031 18527
Rt 13684 23704 30814 39146 54648  EBITDA 8478 8091 13627 19650 28096
bV BIR AR 0 0 0 0 0  EPS(L) 0.96 0.86 1.26 1.78 2.53
B 7333 7333 7333 7333 7333
b ONEH 7268 7268 7268 7268 7268  ERGUP e 2021A  2022A 2023E 2024E 2025E
R & 16193 19424 25340 34209 47284  BKEEA
V2 B8] AR A 30690 33875 42118 53313 70051 AN (%) 463 22.0 39.5 33.5 42.0
R AL R AR 44374 57578 72932 92460 124699  E Lk AIE(%) 52.1 8.3 437 39.5 40.9

VAR TEPANE) A TIA%) 52.9 -10.9 47.1 40.6 422

KAVRRA

2 E (%) 42.2 32.9 34.1 35.7 35.6

FFE (%) 30.3 222 23.4 24.6 24.6
A ER(EF ) 2021A  2022A  2023E  2024E  2025E EENOHCA) 23.0 18.6 22.0 24.4 26.4
BEFEHAER 6488 6626 11814 20366 26809  ROIC(%) 185 13.8 15.1 17.1 18.0
A F) 7070 6303 9270 13031 18527  1&fxdkH
T Ped 113 129 2363 3594 5228  FEABE(%) 30.8 412 423 423 438
4% A 259 234 591 1016 1509 & R (%) 23.4 40.4 53.7 51.9 56.8
HFEMEK 0 0 3 -6 9 AEE 0.4 0.4 0.2 0.1 0.1
TERELH -2533 -1793 -426 2714 1530  #&kshreR 0.2 0.2 0.0 0.0 0.0
Rtz eI R 1578 1754 20 18 24 EiEgAH
BEFHRER -5458  -11177  -19128  -22553  -35667 G K FREEE 0.6 0.6 0.6 0.6 0.7
FALH 5357 9977 16748 18948 30424 KRR AR 799.5 520.7 520.7 520.7 520.7
KA 0 -435 0 0 0 EATIRFALEER 16.2 14.8 14.8 14.8 14.8
H I A R -100 -1635 -2380 -3606 25243 HREARAR (L)
EREDAER 22730 4469 -2486 -3073 -1986  EROKE (RITHEE) 0.96 0.86 1.26 1.78 2.53
s Mtk -400 0 333 -151 1 BREENEACGHHED 0.88 0.90 1.61 2.78 3.66
K 317 6551 -137 -589 403 BREKFRIPED 4.18 4.62 5.74 727 9.55
38 X3 e 0 0 0 0 0 AxEbE
FANFRIG Jm 0 0 0 0 0 PE 16.0 17.9 12.2 8.7 6.1
HE KR AR 22013 -2082 2682 2333 2389  P/B 3.7 33 2.7 2.1 1.6
YL 38 R -1702 -81 -9799 -5260  -10844  EV/EBITDA 14.2 15.7 10.0 72 5.4
FAERIR: B, FTIRIEFRFRAT
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GEFAIAREFHELHEERPE). GEAZTIMBTHELMELLHIET] GRIT)) ©F2017F7A1HRE
K FEH., R LEPE, FRIEFITEIARGGRIEF R AR (FRE ), Fpbi@idndt-F 6% e AFRIER 69
FRH LA A LI ERREARZ N AC3. C4. CILBL T, BHEHEE LK ERRNEAZEE
A HC3. Ch. CSH-EBIAA, HBUK R, HOKB. B AA AT 49154715 &

b2 PR Ti7 FAR R B, BAEERAME, Mg Iig! Bt e T oL s,

AHT IR

T 90 B ARG A BRI T RIRAE 09 FT A B R AT T SR TARA AR SRR, AFFRIRAE F X TAEATLAT B RAEF T
FAGYLE ) dm T RN ATAR 69/ NAME . R 90 EEARIRE 69047 )T R IR BN 693 | IR & QL 4& 5 69 R & o e o
ML B PR RAR . A E BRI RAES B A TR 8] 09 5O R . BT AR R0 07 ) 3% A A ARGEARAT IR BN 49
EAT—H0REE, 75, LEREEARE T LRGBS Z LRI EH AEREGIKEA .

BEBFIPEHHN
PR w9
%A (Buy) FritAast % T 9 3 &I 20%vA L
EEIPR ¥+ (outperform ) it At i F 3% &I 5% ~ 20%;
F 4 (Neutral ) TRt AR T G EIAE - 5% ~ + 5% 19 K Bh;

BFF (underperform) | BlitA8xt 35 F W 3% £ 5% A TF.

A¥F (overweight) | FRIH4T LARALEAR T 3% R I,

ATRFFR bt (Neutral ) AT A 5 HAR T 3y A I A F;

Z % (underperform ) | FUiH4Tk 35 F #ART 3% &I,

GiE: FBATEAVNRE BB 6~12 /N AR, RS T R AR IRk I, H A BRIERREA P
K300 F580. BIRAEIRECH B A IR IR EIRECH ZARAE (AP gE ik ARey ) T 4840 (41
ST A b AT ). R RICEFRECA ATE 500 RAAHTX K A48 4. RANVELREIE, RRHEAFRIAM KA RF
A BARGE BAFBATAE . BAVRA G AAIF RN R, R T I E I BT EARA £ HIER R
R AR T AN EIRERL, Wl BT F oS MARIMNTE 25 Ry BE., T H 8 EERE, RIRLR
TEIE 5T 8, REASURER T IFRRIER 458,

AHT AEALT ) o TR B
RIRAE P AR T BARIL, FRUBILT R AT R IE KRR RIRE R 9 SA 1548 7 o BARA
AR IR, MRS RTARAEFT 5 BAE SR 95 LA D).

E GBI @ A5 BB A A R 374
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Fr R AEF PR A RN E) 2 22 0 EE M AR 5 0 IE A 2 EHM), CEGIEAIZ KL L K.

RIS RAE S I AT AN E] QAT AR “ANE)7) MAMEAAE P (TR “BP7) M. ANE TR
2 BEEMAMERRE ML A E P . FRERLZLTTRIEFEP W, BT R LAERA, RATFRIESEP F
BAE B, JoB AT RIESEZ P, H AN B = MR,

AIRAE AT ARG AA T CATE &, A2ANE) FARIEIZF 15 Lo Al R T HME, RIS AT FH. T
B BILBAEM RRBLEFAAF LR, S A A SAAA & R FE A5 A A 8k T 498 s A it
T AR PTG T BILAAERUR AN 8] T A AR 4 B 6 P10, AR T8 69 IE AR R T AT 49046
MALBILFBNT R2K S, AR H, Ad) TR h 5 ARE AT EFA ELAMEN R —FRE, B LY
H BB AN THAET R B AR B A A4 R, RIS AT R L e — B . AR T Ff
FREYIF BIRSE T e REANFNE P, TMBRE P FAALBI . Ao 8] RARARIRE A% BB FZ P 455k 8Y
BR AR MHRARE &, A3 EREP B H ARG ETE LSBT G RRIL, AR (B %
F) BRI TR, EAETELT, AR T 6915 B3R AT RGE 69 F LI M ARSTHEAT ARG 3T, BAEFT R
T AN 8] RAHAEAT A B AIRA o 69 12T 1 AP 3| B AEATIR K FUERT AR, B ARG 493 A IR AN 3] 1
BP BT AR MO AT R R R AR B RAT TR AT 50 0k 2 4% KB ),

ARARA T HE M 358 M 3540 o SRS, 31 5T b 35 A8 T RAE I 350051 8 Mo ik BABIRBE 48, IR AR A ot
HAH AR T, AR IR Wb SR ARG B 09 SRR T B P AR AR, 4648 W sk 4 1 2T BRI 49 1E
TR, &P F BATARIZR] S 2 W 3k 64 36 R S,

FRIEFLEFERLFOELTTAL . 3T RIFA RIRE T EAEARIATIES LS, 6 AL A G 8) 3244
A B QI THAT LS f W RS 30k 5 24, FHRIER T RS RS Ay AN a) LM A E L% &, R
BEEARERIFLG ARG RIE P

AR WA A K8 AT . A8 EASRE R G — A, RIEAA BBEF, FUAIRE 49 FTA A4 R
B BANG) . RBANE TP BB, RIRE QAT 1) TAFAEAT 7 RAWEEATR Xth N . Z PR A4
By IE I HAAEAT AL, SOMEATEACANN 3] PR o7 KA. FIA AR AL 4T 4. JRAHFITA
FRATH) AN S AR IRSATILAATIL.

THIRAEHFR T PT

Lis I

ohb: BT H AR XL KRBT T R H LI 15 ik BRI TAeE X2 WIL20305 FAEL T 15
#105% 455
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