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€2023 45 57T H, KBEZEIRSH A0k
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(‘2 FME, REFERLH—
N B HREERED -2023.3.22

o RELFAME, hi “EN” B4

ANEIRER AR 34 RFBAF, F54LSH 2023 FHZERLEGH 5,
Rl #BEEZEINRSLSFHETH. KNEFRAZA AN, A3
2023-2025 SF )2 E4 FLE S A A 140, 1.82, 2.37 12T, EPS % #14 035, 0.46.
0.59 ST/RE, St LATAIH PE - A0H 42.5, 32.5. 25.0 1%, 44 “FEN” 4%,
® Fib: & KA 2023 F—F K

INE R A 2023 F—FAR, NS EMT LI 1.0217T, Bk 217.09%; 5
M3 E4 A 1415.02 7 4, FIEK 269.25%, FAETHE,

O XSGEAFMBANEHEBRE S, KEZFLGHEEFNE

2023 53 A, A8 AFFR “ K44 V3.07 IRAE T E A sk E P s K bk
Se, 3 KRRk 359 AR IR I A B K, ThAEE R RN LA
B RAAR R E AL ARE, RERBRATAES Y I NN EZSHKEN, B
AT, NERA KT FETHEMR CRIMEET, CFTET. CBMEET FIRT 4,
AR “CEAREET, CARLERT, CHRF R FRABIT L, REAIHRKESD
Fe i RE B2, KkNSHZREEARNALE i) Kist-F6#i%,
A AR ATIR S e Bk Aak, NS KiEE,

® HAF EasyAl AIHEFRFE, AIFEFITFRKEN

NS KT BasyAl AL AT AT 6, LIEATHRARA &4 & B #7F KA,
REOIERERE, BAME, BANL, BARZTFANG—EX AL T AR
H A R%, M E Bert. LSTM. Transformer % MM E 53] Hik, - FECAEMK
ESFABRER, QA ZRES LAZMLTE, BEFARRERE, RmEER
AT, AAA P OCHFEEFHREFRRX S, P ARAFE L. FiFid,
R P % 2 B Ae 2 553435 B B ChatGPT ARk, #it 2023 4 7 A T2 H M
B, ABRITFAE) KT,
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W %8 & A B E 8 AR
1547 2021A 2022A 2023E 2024E 2025E
AN (E T ) 638 454 630 823 1,071
YOY(%) 28.7 -28.8 38.7 30.7 30.2
24 ) (B 75 ) 103 62 140 182 237
YOY (%) 13.0 -39.9 125.4 30.5 30.1
241 % (%) 48.0 57.4 542 55.0 55.8
4 E (%) 16.2 13.6 222 22.1 22.1
ROE(%) 8.1 4.8 9.7 113 12.9
EPS(#i%/7) 0.26 0.15 0.35 0.46 0.59
P/E(f%) 57.5 95.7 425 325 25.0
P/B(4%) 47 4.6 4.1 3.7 32
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 846 789 799 914 1168  FdMA 638 454 630 823 1071
N4 494 154 213 278 362 wlmA 331 193 288 370 473
R &Y YR &) 171 171 0 0 0 BLHLAMW 5 9 10 14 18
B RN R & 10 7 16 15 26 EAHA 43 38 40 52 66
AT IR 8 13 17 22 28 FHEHEA 68 65 60 77 99
oy 17 60 55 92 9 KA 102 106 91 114 147
AR 145 385 499 507 656  MHHA -7 -6 8 15 25
ERB T 876 898 1057 1245 1504  F 2 RABK -5 -7 -8 -11 -14
KA 0 0 0 0 0 HAkd 16 28 24 26 25
&~ 604 587 681 806 994  NAMEEFHINE 0 0
TF = 71 91 105 116 127 #AAKE 1 0
H AR R T 201 221 271 324 383 FEREAME 0 0
# =& 1721 1687 1857 2160 2672 HLAE 102 62 139 181 237
A G A 384 331 361 495 779 BRI 6 0 2 2 2
s BHE K 0 0 221 354 637 BRI EIE 1 1 1 1
REAT 235 B AR AR 253 191 0 0 0 AIHEHR 108 61 141 182 238
HAbF ) R 130 140 140 141 141 FTATAL 5 -1 1 0 1
ERS Rtk 64 60 60 60 60  #F14 103 62 140 182 237
KA 2K 0 0 0 0 0  YHEBAME 0 0 0 0 0
HALAER ) 5 64 60 60 60 60 Va8 AIE 103 62 140 182 237
%At 448 390 420 555 839  EBITDA 107 81 173 230 305
JHMFRAE 0 0 0 0 0  EPS(%) 0.26 0.15 0.35 0.46 0.59
%N 400 400 400 400 400
FTANAR 497 499 499 499 499 EXRZLEATES 2021A 2022A 2023E 2024E 2025E
RS & 376 398 520 686 899 M KfeA
12 B EN A RAE RS 1273 1297 1436 1605 1833 & LMA(%) 28.7 -28.8 38.7 30.7 30.2
RAFA R AR A 1721 1687 1857 2160 2672 FLFIE%) 5.0 -39.8 1255 30.5 30.4
V2B TE N )4 Y) 13.0 -39.9 125.4 30.5 30.1
KAV
A E (%) 48.0 57.4 54.2 55.0 55.8
A F(%) 16.2 13.6 22.2 22.1 22.1
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 8.1 438 9.7 113 12.9
BEEHALR 95 40 37 185 139 ROIC(%) 6.6 42 8.2 9.5 10.2
b IR 103 62 140 182 237 RS
718 4K 14 24 31 38 47 T RAE(%) 26.0 23.1 22.6 25.7 31.4
W %% A -7 -6 8 15 25 & RATEE (%) -33.8 1.2 4.7 8.4 18.3
S TP 2 0 -1 -0 -0 RFE 22 2.4 22 1.8 1.5
BTEFELH -28 -60 -132 -36 -152 A E 2.1 22 2.0 1.6 1.3
Atz T LR 15 20 -10 -13 -17 EE#RS
BT EFHALRA 329 -342 -190 225 304 ERFRAMEER 0.4 0.3 0.4 0.4 0.4
WAL 134 72 191 226 305 RAKREEHE 3.7 2.8 0.0 0.0 0.0
EeEidy -40 -30 0 0 0 AR ASEE 1.3 0.9 3.0 0.0 0.0
A AT AL R 503 -240 1 1 1 EE#HE (L)
HEFEHALR -40 -40 9 28 34 ARG (AR 0.26 0.15 0.35 0.46 0.59
48 IHE 0 221 133 283  HRAENERFIIED 0.24 0.10 0.09 0.46 0.35
KA 0 0 0 0 HRETE(RIAER) 3.18 324 3.59 401 458
& B AL A 0 0 0 0 AEMEeE
FANARIE Do 2 2 0 0 0 PE 57.5 95.7 42.5 325 25.0
HME T ALK -42 -42 -229 -161 -317  P/B 4.7 4.6 4.1 3.7 32
R iR 384 342 -161 -68 -199  EV/EBITDA 51.4 69.2 33.3 253 19.8
FAERR: R FFRIEFRI AT
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XFiho RIELAMNRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt nd-F6 % GFIRLE A
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N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 AR 0 A 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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