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AT () 922 ®2023H1 RIICERETAR, £HF “EN” HLK
—F R & RIK(T) 1331/4.19 2> 8 Ft 2023H1 V2 &4 F)1E R 5000-6500 77 (Flrbin5h &), fedk)a 544
BAAA(L ) 13634 H 3500-5000 7 . (Bl Hedn 5 A Z). it 2023Q2 1348744108 4 3333-4333 77 T
RABFAALL) 89.92 (R H+767%ZE+1027%, 3REE+100%FE+160%), F=IE)284 A0 8 2145-3645
YR A (fLIR) 1479 AL (AT RHE, FIL+58%F+169%), 2023H1 AliEE K £ & AN K
:ﬁ:ﬁﬂs’ii\(faﬂx) 975 EEFRABBENE, TEZERTHEHERAREEIRZ, I, NITHE
3 AA F E (%) 847.17 ERFALZEBEENE, BRI M F BEMFREE R, BT ETHEEME
FREEERKFFIFAEL, N LFFHEATTLSEAEELAE, AT
B AR o E) A S5 A, RATER 2023-2025 F BAI M, FAT 2023-2025 ) )3
A AAS A A 1.81/3.24/5.08 12T, *F & EPS %A1 0.12/0.22/0.34 T, L A%
o R PRI sk PE B 75.9/42.427.0 45, R CENT AL,
150% OB KEIP B KEH L, HEEHTRIABESNK, B kFHK
100% AR AR AR EH (BB kR Ridsek) T7H 88 ke, #HiE7 A 10
50% BRHZ5 3741 7, Wit RAZ5RIEL 1 10, (BB L) IP Hrah £EH*
Z% HEPLTHE BN, BEHAEHREINDEEH, I, Nk IP 4 (&
-50% T T
202207 202211 2023-03 FEERKBI g N ), BREMNTFHIP (T HIN) E—RELAF S,
HIEER: BR W% 09 A A RSB R, AIGC #i:i& RIRAEF B BRI KRR, A LGB K,
O IP Hah K, “AI+IP” RIFITF H LT R
XA RRE WMERME, NEAELEMLS LR R P Bkibs EET4H L5, R
En 7!1‘ BT 9 Y ;:" /\/}ézpk": AL 5‘:‘2 \5 o1
<<—Ik/m’féf/i'f' AIGC Mﬁ%i#]‘ﬁ_ P ‘)‘%’EA IP _d:—/\. mﬁﬂbﬂ»(&o éx%l 4%—]’— F‘f‘ 22 }P’)\*—}‘—ﬁr—ﬁ %71\ . ’]ﬁ *&ﬂ:%
L W — N 3 A B A ) AT S, BT PR IP A, HEdHEFF 5 R KRS NI F 4k B A
22023.5.1 AEFAH S, I, NERFIES CAIFIP” 697 L EH, 5 A 5ok
(Q3 B8, # 1P Mafpdgamm 0 BRSNS, MR DR N IATHRBEARY, fTE“SFF 5K
WE — AR ) KA, “BBHAE” S5 b IP EMBFARFTRIAL, HIPRTEESRE
2022.10.27 At 7, iBid AIGC B ARMAE R KFFay IP TR, REt—FATAH LA TE,
(QAAETHE, THEAIR) o RsiF: WY EEENRAAY, Al B H#ERAAME,
RHGDIRAE—NAELE RN WL BBEERAR
Y -2022.8.31 1847 2021A 2022A 2023E 2024E 2025E
# AN (F ) 2,644 2,657 3,006 3,389 3,764
YOY (%) 11.7 0.5 13.1 12.8 11.1
2 A4 A IE(E B ) -417 -172 181 324 508
YOY (%) 7.4 -58.9 205.5 78.9 57.0
A E (%) 263 31.0 33.6 36.7 38.9
R F (%) -15.8 -6.5 6.0 9.6 13.5
ROE(%) -12.5 -5.3 52 8.6 11.8
EPS(#i#/7) -0.28 -0.12 0.12 0.22 0.34
P/E(f%) -32.9 -80.1 75.9 4.4 27.0
P/B(4%) 42 42 4.0 3.6 32
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 2561 2152 2452 2886 3547 BN 2644 2657 3006 3389 3764
N4 917 724 1309 2189 2355wk 1950 1832 1995 2145 2300
R MK E A B AR 3K 336 366 428 325 359 B LALLM 11 12 17 17 18
Hpb gk 356 45 408 103 465  ELRM 413 333 301 339 376
AT IR 133 70 160 99 189  FHE%M 398 404 331 373 376
oy 767 819 0 7 1 #HEAFR 196 170 165 186 188
AR 52 128 147 162 179  M%%A 75 23 38 11 -6
ERB T 3176 3356 3163 3100 2986 T EMAAM K -102 -77 0 0 0
KA 415 422 409 392 379 HAAdki 29 17 25 24 24
2w 269 294 295 296 291 AAMEEFAE 0 1 1 1 1
TF = 104 101 -5 -80 -163 BFHME 12 -3 -9 -12 -10
H AR R T 2388 2539 2464 2492 2479 FEAEBAKE -3 -1 -2 -1 2
gl 3 5737 5508 5615 5986 6533  FLAB 472 -191 175 330 525
A G A 2156 1921 1861 1914 1961 RIS F PN 22 17 20 18 19
s BHE K 1250 926 926 926 926 BRI 9 3 6 6 6
REAT 235 B AR AR 494 580 589 667 680  AIiEE R -458 -177 188 342 538
HAbF ) R 411 415 345 320 354 PPiFAL -50 -2 7 16 27
ERS Rk 311 285 271 262 252 #AAliE -408 -175 181 327 510
KA 2K 43 40 26 17 7 Y EE AR S 9 -3 -0 3 2
HAAER ) R AR 268 245 245 245 245 U2 & £ 8] % A -417 -172 181 324 508
R At 2467 2206 2132 2176 2213  EBITDA -326 -85 273 398 579
VHE ARG 30 29 29 32 34 EPS(1L) -0.28 -0.12 0.12 0.22 0.34
A 1479 1479 1479 1479 1479
FTANAR 2457 2467 2467 2467 2467  ERIEDTES 2021A 2022A 2023E 2024E 2025E
RS & -393 -565 -384 -57 453 Rk
12 BB S RERE 3240 3273 3454 3777 4286 FLMAN(%) 11.7 0.5 13.1 12.8 11.1
RAxA R AR A 5737 5508 5615 5986 6533 7 A (%) -1.0 59.6 191.5 89.1 59.0

V38 TBE) AT ) 7.4 -58.9 205.5 78.9 57.0

KAV A

25 & (%) 26.3 31.0 33.6 36.7 38.9

A E (%) -15.8 -6.5 6.0 9.6 13.5
ALARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) -12.5 5.3 52 8.6 11.8
BEEHALR -41 148 640 920 144 ROIC(%) 7.7 32 42 6.5 9.0
A -408 -175 181 327 510  2REe A
718 4K 95 65 68 62 63 T RIRE%) 43.0 40.0 38.0 36.4 33.9
w435 A 75 23 38 11 -6 % RAREEE(%) 21.5 17.7 3.1 -26.2 272
#ZFEMK -12 3 9 12 10 AshE 1.2 1.1 13 1.5 1.8
BTEFELH 85 106 335 512 -435 A E 0.7 0.6 1.2 1.4 1.7
Atz T LR 124 125 9 -4 3 EE#RS
BT EFHALRA 158 87 90 -19 25 BE A% 0.5 0.5 0.5 0.6 0.6
WAL 91 89 -175 -54 -104  RREEHE 7.3 7.6 7.6 9.0 11.0
EeEidy -36 -130 13 9 13 EARFHEEE 4.0 34 34 34 3.4
A AT AL R 213 45 -2 -64 67  FR#BEE (L)
EFEHASR 240 -448 -145 -20 4 BOKE (R ATREE) -0.3 -0.1 0.1 0.2 0.3
48 045 3 -139 -324 0 0 0 FHREEINARGIHED -0.0 0.1 0.4 0.6 0.1
KA 2 -3 -14 9 -100 BT (RAAER) 22 22 23 26 29
£ 38 B3 e 122 0 0 0 i S
F AN ARYE I 397 10 0 0 P/E -32.9 -80.1 75.9 42.4 27.0
HME T ALK -137 -130 -132 -11 P/B 42 4.2 4.0 3.6 32
R H iR 349 -198 585 881 165  EV/EBITDA -44.4 -167.1 49.6 31.7 21.5
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RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
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

BREBRTIFEHNIA
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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

& b (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 AEAET 0 TR LA
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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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
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BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o
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