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L AT (L) 12.18
—F & & RIK(T) 13.64/9.15
EAA(TL ) 108.46
AABTFAE(CA) 108.11
B AR (LAL) 8.90
AR R (1LAT) 8.88
I3 A #FE(%) 28.33
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® b FE F AR RAR TR, BH “ENT PR

N B B AR 2023 F=FAR, FIBI35.16 1T, Fl+16.83%; V384 41iE 3.27
17T, FlH+9.99%. ¥ Q3 AL 13.19 127, B H+37.26%; V3844114 1.44
LT, BlH+148.63%, T & ZMAERRER, FoEzRIME. KM
it 2023-2025 F o E) V3 B4 ALE A 4.45/6.26/7.92 1L, At EPS oA H
0.50/0.70/0.89 7T/A%, L ETAXN AT & PE 2% 4 24.4/17.3/13.7 4%, 4t “FEN”
R,

® KU ENR KM HFGH W, EHEMATHEK

NS EENSFFEMLG L, Rk, FERBEIEAL T I, B SRS &A
ERNEET @, MEBARERIRE, NAZTEFHMBKRL, TH, R
WA F AR F . A RREFR GO KT WL, A8 e KR G L a9 T
DB, RERZEFT R, MENIBBG LR BWRY BT, HbRLR AN
S| AN B NA LA 0 2 2R R. Boh, NS BAML E SRS, BKRAKD
FE S AT B B AN

0 — RN EHEEZRFNERMERSES), FRTRAZEHRKEN
NBERB G, Bk, RE, BEERESH, —KHFBHREAR., B, N
S| ARMACIR Gy IR FAT 5 M Z R RAS B TARA 7 e F G Kagmid i, d S
MAm{B a9 484 66, RIRRMFAAMBLF L2 AN Z S, TTRZCEF . HIL,
N B G 10 Hob B A £ R b 5 B 4w 6 7ok PAG6 £ AIIL4R 4 57 B
2023 F 4 A 45K A F, R 2024 F LFF 2R ANFERE, NalRkadt
FRAFRBFF 345 ek, AR KEEK, BELRER, 4RERAZLH
LA, BARKLNEDAIER A LG, N LEEK T,

O MR T: BWNAEFEF,; FRBERXTRAL; BREAMNIEET,
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A8 KA SRS A7 2021A 2022A 2023E 2024E 2025E
N e . & X ONCE L) 4,257 4,009 4,736 6,202 7,599
(Flehmm R, &£ L7520 e YOY(%) 70.2 5.8 18.1 31.0 225
FHRALTH—P NEEZLZH) 3 B4 A (F 7 L) 464 269 445 626 792
2023.8.23 YOY(%) 287.3 -42.1 65.6 40.6 26.6
<<ﬂké}%%ﬁ}iﬂ7¥ﬁfi, é%jr%%j'\fi—é‘ﬁ'}l ﬁ% %%‘J—%(%) 255 217 231 252 266
5k B B ) H A E (%) 10.9 6.7 94 10.1 10.4
BRI — b A& A ROE(%) 12.5 6.6 10.0 12.6 13.9
-2023.4.12 EPS(## /) 0.52 0.30 0.50 0.70 0.89
s — LBk, Bk ERA+AH S PEMR) 23.4 40.4 24.4 17.3 13.7
EIEA R K — b A E kg 2 /B0 2.9 2.7 2.5 2.2 1.9
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2916 2975 2745 3589 4020  FIEA 4257 4009 4736 6202 7599
N4 430 504 595 780 955 RSN 3169 3139 3642 4637 5579
R MK E A B AR 3K 793 629 0 0 0  TLHLRAMHMm 20 28 38 31 50
Hpb gk 2 2 2 3 3 EFLEHA 54 45 47 62 76
AT IR 46 24 58 50 83  FHEHEM 200 229 253 310 380
oy 1381 1585 1857 2525 2747 FHRHER 216 238 260 341 429
AR 265 232 232 232 232 MERA 45 56 76 120 193
ARSI = 3512 4611 5012 6018 6868 W MAEMK -57 -75 -78 -110 -126
KA 3 3 4 4 4 Ak 17 98 140 70 81
2w 2941 2782 3257 4244 5080 @ AAMMAE FHE 1 -0 1 1
TF = 265 347 382 425 466 A HME 6 2 5 4 4
H AR R T 303 1478 1369 1346 1319 FAREKE -0 1 1 -0
gl 3 6428 7586 7757 9608 10889  #LA)iE 518 299 500 704 891
A G A 1873 2124 2118 3500 4234 RIS F PN 1 1 1 1 1
s BHE K 291 208 1666 2985 3664  ELI I 3 9 4 7 8
REAT 235 B AR AR 1162 1479 0 0 0 AIHEHR 517 292 497 698 883
HAbF ) R 421 437 453 516 571 FTATAL 53 23 52 73 93
ERS Rk 846 1378 1200 1133 983  #H)iA 463 268 445 625 791
KA 2K 813 1319 1140 1073 923 VBB AR AR S -0 -1 -0 -1 -1
HALAER ) 5 33 59 59 59 59 2k 8 AIE 464 269 445 626 792
R At 2719 3503 3318 4633 5217 EBITDA 878 707 876 1249 1606
VHE ARG -1 2 2 3 -4 EPS(%) 0.52 0.30 0.50 0.70 0.89
A 869 892 892 892 892
FTANAR 1050 1250 1250 1250 1250 ERXJug i 2021A 2022A 2023E 2024E 2025E
RS & 1790 1909 2206 2623 3151 Bk
12 B EN A RAE RS 3710 4085 4441 4977 5676 & LMAN(%) 70.2 5.8 18.1 31.0 225
RAxA R AR A 6428 7586 7757 9608 10889 B ALH(%) 297.8 422 67.0 40.8 26.5
V2B TE N )4 Y) 287.3 421 65.6 40.6 26.6
KAV A
25 & (%) 25.5 21.7 23.1 25.2 26.6
A E (%) 10.9 6.7 9.4 10.1 10.4
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.5 6.6 10.0 12.6 13.9
BEEHALR 354 595 0 0 0 ROIC(%) 10.2 5.8 6.8 8.1 9.1
A 463 268 445 625 791 RS
718 4K 303 331 0 0 0 W ABE%) 423 46.2 42.8 482 479
W %% A 45 56 76 120 193 % A b E(%) 25.4 33.1 57.4 73.8 71.8
S TP -6 -2 -5 -4 4 RFE 1.6 14 1.3 1.0 0.9
TEFETH -515 -118 0 0 0 &FLE 0.8 0.6 0.4 0.3 0.3
Atz T LR 64 60 -516 =741 980  FiEfkh
BT EFHALRA -454 -1088 0 0 0 ERFRME 0.7 0.6 0.6 0.7 0.7
WAL 508 1123 0 0 0 Rk EEE 7.5 6.8 0.0 0.0 0.0
EeEidy 41 24 0 0 0 AR ASEE 53 4.6 9.4 0.0 0.0
A AT AL R 12 11 0 0 0 HE#E (L)
ERXEHASR 190 502 0 0 0 HROKE(RATHE) 0.52 0.30 0.50 0.70 0.89
48 IHE 16 -82 0 0 0 BREEAERGHED 0.40 0.67 0.00 0.00 0.00
KA -237 506 -179 -67 -150  HREF S (RATREE) 4.14 4.52 4.92 5.52 6.30
£ 38 B3 e 37 23 0 0 0 AEMEeE
FANARIE Do 254 200 0 0 0 PE 23.4 40.4 24.4 17.3 13.7
HME T ALK 120 -144 179 67 150 P/B 2.9 2.7 2.5 2.2 1.9
R H iR 88 15 0 0 0  EV/EBITDA 13.4 17.2 15.2 11.6 9.3
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XFho ARIELAMRZ, FRIEFIFZ ARG RIEF AR (FR), BB NEF S GIIRLE R
BHREEARER AL LBZFEBREARTIA HC3, C4, CSHLBIFTH, LEAESLFTERRL KL
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
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 kR 4,

DT AEAET 0 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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%
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