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L AT AL (L) 10.29
—F R & RIK(T) 13.40/8.07
EAE(L ) 157.38
FAB AL (L) 157.38
B A(TRR) 15.29
FABME A (TLRR) 15.29
i 3 A #HF (%) 45.88
Bt A% B
—_— 7300
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0%
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-32% + T T
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A8 KA AR

gk sed, §KILHFFKPR
KR LGHHEE—NFRELZHIK
4 -2023.3.30
(ke eed, §XLHKFe
A G E— N G 4E A RARED
-2023.1.31

Q3 F R ELGAE, EHhy KA

OQLKEZMEMBE, RAFAETHE, AIFAFRNE, B8 “EN” K
4 7 28 B,/ 8) KA 20235 —F4k, A 8| R AE N 125.0910 7T, B Ho3g K 17.99%;
RAVAFAFE 18914, FAFETHE., QL KLNMEMS L, ZHmiT,
LS E I, ZALRM EAF TIHER, KAVTFHA 2023 F. 44 2024-2025
SFBAFM: T 2023-2025 F 5= HL)3E 4 A)0E 9.05 (-3.51). 18.05. 25.36 1L
T, AR EPS 2% %4 0.59 (-0.23). 1.18. 1.66 T/A%, LATAIM & PE 9714
17.9. 8.9, 6.4 1%, K2Rk b, MEXB L, SMEALRABCERARE,
Ak EBRMETH, £&F “EN” L.

O QL ERIE, PTAFELKLNELE, FARTAHE

Q1 A8 E M2 &4 404 1.89 12T, Fedbad44)08 1.13 e, ELME T 2H
BFANB Fe B IRAE S R TN E ., Kf PTAMETBE FH NS5 HE, &
KMNH, £8 75 POY £ QL 69-F3¥# £ 4 1129 T/wt, 3k 2022Q4 3% K 186
ik PTA £ QL 893t £ % 236 /o, 4k 2022Q4 3K 121 Tivk, HIE%
THBENE, QL HAK 4% 135.05 ok, MK 7068 T/ek, % 2022Q4 L
201 vk, BT AT HAHE TR TE, ERNEEAAL, SATMTHE
KE%, AXRLERAEFH, s ARARAKREN EZATARE, 12 PTA 24
KR, PTA-Rk2—RLb g3,

® N IMER AR FARBRE R LG HE, BRPRKERK
BAVNA LR FHZ G, RETREF EAPHERA, NAENTLAK
JRARE R IR, ARABA S NE, 2023 FHTAE 70 Heh ke (2 F) A= 30
ok satt, 2023 SFREIA KL EE 700 ok, Hb4EL AL 120 ek, Ak
HARRFABRANE LI, o8 BT & T 8] 2023 5 B ey 44T B A 2 Rk
#) W 3F S B R AR L 920 1L A A K P 89 BT AR B, ARIEAE ) A A6t B R R o 4 8]
PR A, KRR KFBARL, EMNAEFANKFAAH, WRLGH %,

O M e#: M KMWEF . THERFEEE, ~R_BERERM. !
W % 18 & A BB 18 AR

AR L LGFHE —n A LRI 2021A 2022A 2023E 2024E 2025E
£ -2022.10.29 RN ONCRED) 44,770 50,787 51,953 61,808 68,337
YOY (%) 211 13.4 2.3 19.0 10.6
Ja #4418 (F 7 1) 2,254 -205 905 1,805 2,536
YOY (%) 273.8 -109.1 -541.1 99.5 405
£ 5] % (%) 10.5 3.7 6.4 8.0 9.0
%A £ (%) 5.0 0.4 1.7 2.9 3.7
ROE(%) 13.7 -1.3 5.4 9.9 12.3
EPS(#3#/7T) 1.47 -0.13 0.59 1.18 1.66
PIE(f) 7.2 -78.8 17.9 8.9 6.4
P/B(#%) 1.0 1.0 1.0 0.9 0.8
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 10954 11905 12841 15015 15596  FadA 44770 50787 51953 61808 68337
Na 5647 6289 6945 7621 8918  Fam A 40067 48904 48628 56872 62176
R &Y YR &) 535 576 558 793 700 B LALLM A 100 90 88 105 116
B RN R & 36 15 62 13 78 EFLHEA 73 84 94 107 121
AT IR 408 501 279 730 339 FEF%A 527 652 649 766 846
oy 3222 3719 3762 3821 3494 KRR 915 1078 1091 1298 1503
AR 1106 805 1235 2037 2068 W% A 520 549 652 721 730
ERFH T~ 26555 29399 31080 32153 33985  FAMAAH K -18 -165 72 -104 -144
KA 273 327 415 526 648  HAkE 103 209 120 52 67
B %~ 20101 22615 24015 25024 26605  NAMMAE LA -1 21 -1 -16 -14
PR 1637 1745 1975 2202 2427 BT AKE 4 22 93 59 57
H AR R T 4544 4711 4674 4401 4305  F A RS -4 0 -2 -2 -1
gl 3 37508 41304 43921 47168 49581  #FLA)HE 2651 -529 1022 2133 3097
A G A 11754 15196 14862 14914 14281  FaAksPEAN 38 73 61 65 64
48 I 6190 8491 8210 8005 7869  FLI I 17 9 12 11 1
REAT 235 B AR AR 3461 3854 4250 4499 3791 AVEEHR 2673 -466 1072 2188 3150
HAbF ) R 2102 2850 2401 2410 2621  PTiFHL 419 -260 167 383 614
ERS Rk 9330 10408 12455 14017 14614  ##1H 2254 -205 905 1805 2536
KA 8816 9749 9854 9839 9524 Y HMAME 0 0 0 0 0
e R AR 515 660 2601 4178 5000 Y2 /A& 8 AIE 2254 -205 905 1805 2536
R At 21084 25604 27317 28931 28894  EBITDA 5740 3045 4111 5558 6883
JHMFRAE 0 0 0 0 0  EPS(%) 1.47 -0.13 0.59 1.18 1.66
%N 1530 1529 1529 1529 1529
AN 5710 5709 5709 5709 5709 2022A  2023E  2024E
[ &1 8980 8435 9271 11007 13397
12 BB S RERE 16425 15700 16605 18237 20687 7 AAN(%) 21.1 13.4 23 19.0 10.6
RAxA R AR A 37508 41304 43921 47168 49581 &L AYiH(%) 362.2 -120.0 293.1 108.7 45.2
V38T E)AF T 2738 -109.1 -541.1 99.5 40.5
FAES
24 % (%) 10.5 37 6.4 8.0 9.0
%A £ (%) 5.0 0.4 1.7 2.9 3.7
NEAEER(TH L) 2023E  2024E ROE(%) 13.7 -1.3 5.4 9.9 12.3
BEEHALR 3143 3185 4357 3827 6557  ROIC(%) 9.0 0.6 338 5.6 6.7
A 2254 -205 905 1805 2536  fEfmse S
718 4K 2279 2541 2408 2773 3180 & AFE(%) 56.2 62.0 62.2 61.3 58.3
w435 A 520 549 652 721 730 % QAR EEE (%) 63.3 91.2 88.6 85.2 715
#ZFEMK -4 22 93 -59 57 ARFE 0.9 0.8 0.9 1.0 11
TETEEHN -2064 227 330 -1360 118 &FHhiE 0.5 0.5 0.5 0.6 0.7
Atz T LR 158 96 156 -53 51  #HEfeS
BT EFHALRA -6154 -5414 -4106 -3758 -4994 BT R REFE 1.4 1.3 1.2 1.4 1.4
WAL 6293 5377 1357 1085 1647  RMAIKZKEHE 91.8 91.4 91.6 91.5 91.6
EeEidy 20 -22 -88 -105 -122 pATREB AR 12.6 13.4 12.0 13.0 15.0
H AR F AR 160 -59 -2837 2778 -3469 HmAER ()
EFEHASR 4813 3006 405 607 267 HNRIKE(RATRER) 1.47 -0.13 0.59 1.18 1.66
48 IHE 375 2301 -281 -205 -136  HRAEAER(FIIED 2.05 2.08 2.85 2.50 4.29
KA 3105 933 105 -15 315 HMAR S (RATREE) 10.56 10.09 10.68 11.75 13.35
38 T3 133 0 0 0 0 Rk
FANARIE Do 2296 -1 0 0 0 PIE 7.2 -78.8 17.9 8.9 6.4
HRE T4 -1096 227 581 827 184  P/B 1.0 1.0 1.0 0.9 0.8
A4 Y A i 1813 816 656 676 1296  EV/EBITDA 46 10.0 75 5.7 45
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XFE o A LHEMZ, FFRIEFIFR LRGN R AR (P RL), BBtk & e FFR L& F e
BRH LA T A E LT HRRIEAT S HC3, C4, CoML BT E . HRFIEE LT H ARG AT b
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
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 ) . FERL A EAS B ARE 500 R AHTIA T LE A A RAVAERRBLR, REHERS AR A TR
A IF B RIBEFAFEATAE . BAVK A GG R A IFBAR R, ATRFT AL T B BHTHFEARE L HIERG R
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 .

ARAEH R 2023 F—FAR, TTRIEF IR A BB L T B A TR S 4RI 8] A SRR 4% T E A TR 8] B A AT 7.669%49 IR
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SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

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
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