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PACIFIC SECURITIES

2023-04-25
NE SRS
SEN/ Y
R ER 4 (300525)

REUCES: 21.99

Bk G- 46 R AZ Y A it

F4:

B RAR 2022 SRR, SFALELILN 1919 1L, RFliEK
22.72%; VaH&4#)E 254 /T, RHIEK 11.00%; =356y )a44%
#10H 2.30 1T, Rk 8.20%.

NE] KA 2023 SF—F4R, FIE LN 225 e, Rrgk
19.17%; Va#4#):E-0.58 12, Bty 35.91%; Fedkisty)a a4
#199-0.61 12T, By 30.10%.

ot S AT IR 2 B, BN SN R #SE . 2022 F
SR FIE K 22.72%, - fk A, 8 AT A S8 ERNR
K 0.96%, HAIRS IR L3 K 32.81%, AL RAEM 4 E NN
FeR Y 7.29%; AL IR SR g K 20.10%. 23Q1 AL AIE k44
3] 19.17%, KAVIK K 2 SP3BT E AT I AL G 89 % v
ﬁMmm#zéﬂﬁﬁ“ﬁfﬁ%%m&Tufmﬁﬁiﬁﬁ%m,
Ki A& 8) 3T 32 5 AT, BN K B B2 .
HARBNAINIE G H Rl N, LA EHT R, & T84
AT I F RN FINT At G, A EESHORHTF R 54 EIK
NG TR, @2 Eiast B Ke BZAIR SN S B, A&
2022 F HAREA) R B LT 5,
BAABATW R THEP, NAXARMERKES .
o WMHEwTEETH 2022 FHEEI., =HAN R, BT
W F ZIEAF TR R AVALE S AR S 1400 2K

® HERLGH &, 2022 SFo A AL F AL SRR BT
S FERBENETFBITIRSG 7@, AT PR LS R %
£ T 15 ANF B B,

® HMH KT @m, Nal4ad ikt 149 A E T B K EE AT T
VERHMTHaER, & X3EFRAB., LA E EX X,
M2 T 2B MRS EBSE G ATAT.

® HFRMAUSR, 2022 K, 8 BUF KRG — AL L 4 T BT
. TR, ARE. BEIL, K&, @), 52T 7 AL
W4, ©FRBEIF, OTFEHEFFRACHEANLK, LEF
10 NEtr. BmBERM T &, 28 diRE F Rtk 220 &7,
DA 26 NET. LK E, NS EIERN KA L
RAER TR IR R T E, 2022 FFHREHSAEEZT A,

F 5L MR E XG0 R A
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PACIFIC SECURITIES

o8 RIS
—FRLHARE, BRALFERLT R

T 39 I 46 i 4 BT R A
® I EHITAR, NS AT LS L IERE T AR R, L
RIERA, LR AKHAER B, 2022 50 838 T F o 8] #a i
WEHFHEARN S, BEFEEHEREARAT L
BBRFARTELSRGFE7, BEWT AT R FHARe
@M APP, EAMFARTEIATITE A
& NFsAMTE, NIAUBEBHBTE. sUEHT. HEL
TR% AR TS, AFE+5 AR+ T LIRS HE
TR, 2L (R) AELEBEFISHFELE5BE, BAT
CEEETHF Z AL S
BFED: N R BB M BAZ EALR KDL, &b FA4RR A BT
PRt , ERFEFTARE T T aK#H A T2, Mt 2023-2025
F\3) EPS %% 0.58/0.81/1.14 T, %4+ “FEN” 4%,
R « EMNZFRS, BJH IT L HEERMAIG, KT
BT BH5RBERAERBINM; 28] 7 b & A HIBIE B R R BT
B, MG BR KR ERE; TREF B,
B AR AR AR

2022 2023E 2024E 2025E
BN (F L) 1919.42 2590.17 3472.34 4663.01
(+/-%) 22.72% 34.95% 34.06% 34.29%
34 A (B 7 ) 254.41 355.21 496.31 699.57
(+/-%) 11.05% 39.62% 39.72% 40.96%
P A RO (L) 0.41 0.58 0.81 1.14
+ % % (PE) 48.67 34.86 24.95 17.70
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= RfEER 2022 2023E 2024E 2025E Fligx 2022 2023E 2024E 2025E
WhTe 1007.44 129277 165756  2193.44 R3O 1919.42  2590.17 347234  4663.01
NEEYQIE1 815.96 887.05 114159  1533.04 7l A 736.54 929.30 1236.88  1648.48
FRAT IR A 13.41 22.45 30.10 40.42 H 4 B e 13.67 18.13 20.83 27.98
BN R &4 54.55 70.96 95.13 127.75 HE %A 280.72 425.05 565.99 750.74
oy 92.89 134.22 178.64 238.09 1% R 255.26 380.76 503.49 662.15
HARFH T~ 111.37 128.60 138.30 151.40 AR5 R 346.25 386.71 515.64 676.14
AT =& 2095.62 2536.04 324133  4284.14 %% F -2.80 -0.01 -2.08 -4.57
KA ILH 103.17 194.97 286.67 368.37 # 7 BAEL K 0.00 0.00 0.00 0.00
T 217.56 335.23 407.85 455.40 £ FURAEAR %k -30.01 -54.39 -69.45 -93.26
mEIA 359.69 299.74 239.80 179.85 Az B s 0.00 0.00 0.00 0.00
RS 67.08 55.90 44,72 33.54 EE g &1 -2.32 6.21 6.11 6.11
KRR R 11.28 5.64 0.00 0.00 NAMET AR E 0.08 0.00 0.00 0.00
B |3 W 392.75 390.45 388.15 385.85 FERERG 0.36 0.09 0.09 0.09
JERHFE4+ 115153 128194  1367.19  1423.01 H A 50.18 35.00 36.00 37.00
¥ = &t 3247.15  3817.98 460851  5707.15 ERIE Pl 308.08 437.14 604.33 852.03
s8R 4.20 0.00 0.00 0.00 R VI 0.19 1.00 1.00 1.00
R AT 238 R 274.20 343.64 457.38 609.59 Bt & 0.65 0.52 0.52 0.52
Hr iR 7 437.13 606.15 808.64 1079.94 H b AE 2B 4R 0.00 0.00 0.00 0.00
W R At 715.53 949.80 1266.03  1689.53 )8 B 307.61 437.62 604.80 852.51
KA 88.95 72.86 54.43 35.03 PR 1§ 16.13 39.39 48.38 68.20
AR A 7 15.70 15.70 15.70 15.70 A0 291.48 398.23 556.42 784.31
EF RSt 104.65 88.56 70.13 50.73 MR ABE 37.08 43.02 60.11 84.73
KAt 820.18 1038.36  1336.16  1740.26 oA ﬂﬂi A 254.41 355.21 496.31 699.57
P A 612.57 612.57 612.57 612.57 EBITDA 332.13 519.00 709.18 973.81
FANAR 588.74 588.74 588.74 588.74 NOPLAT 288.85 397.71 553.99 779.58
RS & 906.22 1215.84 164847  2258.27 EPS(7L) 0.41 0.58 0.81 1.14
2 AN E)AE 210753 2417.16 284978  3459.58
VB FA S 319.44 362.47 422.58 507.31
R EA B A 242697  2779.62 327236  3966.89 E2WMHR 2022 2023E 2024E 2025E
B ﬁ*ﬁf‘ Ra 324715  3817.98 460851  5707.15 ARk H
Tk E 22.72% 34.95% 34.06% 34.29%
) KR 8.54% 41.89% 38.25% 40.99%
AERER 2022 2023E 2024E 2025E EBIT 3k % 7.61% 43.57% 37.73% 40.68%
WG 1278 FiE 291.48 360.22 517.16 74413 EBITDA # kK % 8.12% 56.26% 36.64% 37.31%
A7 18 L e 4K 27.32 81.39 106.45 125.87 IER: R PEEE S 3 11.05% 39.62% 39.72% 40.96%
%% A -2.80 -0.01 -2.08 -4.57 ZEALREKE -3.59% 99.77% 13.08% 29.30%
HFE MK 2.32 -6.21 -6.11 -6.11 BAIREA
FEF T -115.63 83.37 -24.26 -83.43 EXIES 61.63% 64.12% 64.38% 64.65%
Hp 2 E N AR 77.86 41.69 42.59 4359 RS 15.19% 15.37% 16.02% 16.82%
BENALER 280.55 560.45 633.76 819.47 IR DS 16.05% 16.88% 17.40% 18.27%

W 4ol 2] 93 0E L )G 89 9T A 230 FE TR BEZ
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8 BIFR

—FRLHARE, BALFEREAY R

2

=
FARL 273.91 120.00 100.00 100.00 ROE 1207%  1470%  17.42%  20.22%
KR -74.52 -90.00 -90.00 -80.00 ROA 7.83% 930%  10.77%  12.26%
AR AL 0.61 0.73 1.08 1.00 ROIC 2498%  24.83%  32.28%  40.74%
&ﬁ'&gé’?ﬁ“ 347.82  -209.27  -188.92  -179.00 FEAEAE B
e Y -37.82 -4.20 0.00 0.00 PIE 48,67 34.86 24,95 17.70
K 75.00 -16.09 -18.43 -19.40 P/IS 6.45 478 3.57 2.66
3 MK A 212.83 0.00 0.00 0.00 P/B 5.87 599 434 3.58
F KN ARIE Ao -3.74 0.00 0.00 0.00 A 0.00% 0.37% 0.51% 0.73%
HERAALR  -6057 -45.57 -61.61 -85.20 EV/EBIT 38.13 26.69 18.99 13.08
%ﬁ;'&g‘%’%’ﬁ 185.70 -65.86 80.04  -104.60 EV/EBITDA 35.00 i 16.14 11.39
RAKES R 118.44 285.32 364.80 535.88 EV/NOPLAT 40.24 29.37 20.66 14.23
FHHRE: iFinD, X -FPFEiEHR
Z: BPLAEGT L
F 5ol 33 E L Z 5 89 50 & 23 FE B TH Rz
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IR B

1. TR

F¥F: Mt AR6ANAR,
P AR 6AMNAR,
AR AR 6ANAR,
2, NEWRA

EN: AR 6ANAR, ANREARR IR 300 4530k RE A 15% A 1 ;

¥H: AR O6MNARN, ANt R 300 55kt T 5%5 15% 1] ;
FA: M AR6AARN, ARAART PR 300 14K @A T-5%5 5% 4] ;
A TR E6AMARN, ARAEST IR 300 15405k ma A~ T-5%5-15% 14] ;
Fi: AR O6MNARN, MNEARI IR 300 452 Fk ha K T —15%,

% B B A

17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

% EePA F Wl 44

A EAE LK IHW 13910596682 wangj | @tpyzq. com
LI E BB Ao B 18519233712 chengxy@tpyzq. com
e 4E A AT 13269957563 changxy@tpyzq. com
LA E K F 4z 13522888135 tongyt@tpyzg. com
b FHE 18811735399 wanghui@tpyzq. com
RHRBEEE % HE 7R 13564966111 chenhm@tpyzq. com
1 KA AE & K] 17305260759 xulm@tpyzq. com
L F AR I8 A 17267491601 huyz@tpyzq. com
& F 4K 2 0F BF 18846036786 | i xw@tpyzq. com
LR E ez 18616165006 zhanggf@tpyzq. com
LA AE - 13122990430 hup ing@tpyzq. com
LR E B2 021-58502206 zhouxuy i @tpyzq. com
A AR E T 13524364874 dingkun@tpyzq. com
EmmEals kKo 18565481133 zhaf |@tpyzq. com
1 AR ke & 13554982912 zhangzy@tpyzq. com
LEE TEE 13527560506 heyw@tpyzq. com
s E 23 13728975701 | iyw@tpyzq. com
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HUFHTE: 95397

WVRHEFE:  kefu@tpyzg. com

HEFH

KPR It A IR~ "] A G iEs= b 55 VP aliiE, AR S04k &5 ARS8
91530000757165982D,

A AE BRI T AT 5RE, A R I LAE S AR AN e BV E A AR T fRAE . ST A
et DL S AR A5 ) A B 0 A B A N AR B ORAIE . ASBIE FTf At o 50 AR AR A AT 7 AR 27 P
KRB RIS AT N SN AR e it T B Y A LA BE S, JF AR Foxt P iR i 27 5
S B . B TR GO AR S AT 51 R AT A B R B R R A 57
On 7 BRI FT BE 2 15 AT 105 vh B SR 2K 28 =) R AT IES Sk T I FREAT A 5, IR AT RE NI ml 2
P R BB ARATML S5 M 55 o AR ARBUR AT FEIES R AR A IR A R ITAT . REAS IV AT fT AL
TR NG UMEME B EHl. FIE. AR, PO FEEEFD.



