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O ALFRAER, £FH “EN” L
NGB R 2023 FEEENGE, —EERNRELT, NAZRERKS Y
Rk o R KBRS B ﬁﬁk@ KAEA ok E WARIF . RAESFBA)
FRM, 3t 2023-2025 SF 6902 E4AE R 15,72, 20.45. 26.61 12T, EPS % 0.68.
0.88. 1.15 T, HATAXM S PE A 974, 749, 57.54%, $H&F “EN” 4,
® T4 N8 KA 2023 SFFSF K LG L
2023 F 7 A 10 B, »8] &AM 2023 FFE LG HE, Fit EFFR AN T8 1T
T, FHREF 3T, FHIFHAFHE0.55-0.80 12T, RHTHE 71%-80%.
O —FEMAKERGI, REGRAETHE KA IR
2023 F=F B, NS T EIICNL 49 127, R3E K 2 10%, 3R b3 K 29 70%:;
AT RAEA L 1912, REKRLY 7%, FEKL 60%; Tt EIA)FE4
A8 1.13-1.38 1270, Bl T4 17.4%-32.3%; %8 EF F A HNELRE S A
1 fe7t, % 2022 5B #IEAE 5.5 0. 2023 F_F &, NN, 24, A
SRHFAEMER, NAZREE KA R, NEALETHELEFZ B
HERK A ZTIARE AL A Fe KA GNP R
® KBAE C3%fe B3R AHREAMEE, BTN EHALF I
568, N EXLHAAKE KA REAR, il RFRF &3 sh R4 K
A K IZEIR S, BATE C 35fe B 3509 2 A RFAREE. C3HFE, K
BALAE AL FIM (ELFD. 2EF]). ITL (—8#Rf8). i hn
A (AHLABE) $H7 %N, FHEHMXZ N BRERIEK, 2023 55 A-6
A, 28] Cantr GMV €15 L4, FlIEEEK; Bams |, ~a 5887
W5 3%3 XS, AR EETLARANREN A T T LRBEA, Bt E5R%
FRKIRE P ERAEER, AEAXKT . BEJT. &8k FERTET LT AF
k#a93E T, 8 A 15 B, NAZRKKEARF G RELAR, RAKIFSES

PB—n 545 6 RATIRAEY 2023222 KA T E@EINKARK, Eﬁké?fﬂﬁﬁ%@ b IR RAE AT EA A
O N [eRT: HEFITERATM,; FIAMAERAAMY,; Li6ETAAH.
W % 2 A B E I8 AR
A% 2021A 2022A 2023E 2024E 2025E
AN (E T ) 18,314 18,820 24,825 32,373 41,990
YOY (%) 40.6 2.8 31.9 30.4 29.7
Ja £ % A1 (F 77 L) 1,556 561 1,572 2,045 2,661
YOY (%) 14.1 -63.9 180.1 30.0 30.1
£ E(%) 41.1 40.8 41.1 413 414
R F (%) 8.5 3.0 6.3 6.3 6.3
ROE(%) 93 3.0 8.3 9.8 114
EPS(# 5%/ 7L) 0.67 0.24 0.68 0.88 1.15
P/E(4%) 98.3 272.7 97.4 74.9 57.5
P/B(4%) 9.1 93 8.6 7.8 7.0
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FERFE@B AR 2021A  2022A  2023E  2024E  2025E [A)iE & (B 75 ) 2021A  2022A  2023E  2024E 2025E
RAE > 19002 19757 20279 21615 23012 BFIRIKA 18314 18820 24825 32373 41990
N4 5870 4346 6844 7979 11212 Zlmk 10780 11136 14622 19019 24606
YRt & XY YR 7917 10362 8734 8765 7386 B ALALE R Ae 121 112 148 193 250
BN & 372 349 313 334 302 BLRFA 2693 3164 4220 5439 6970
AT IR 258 261 235 244 222 EEF%A 1102 1227 1688 2169 2771
A5 2434 2729 2493 2447 2152 HRHEA 2830 3111 4220 5503 7138
ERRHF 2151 1710 1659 1846 1738 Mm% %A -10 -79 -56 -149 242
R T > 12392 13102 12718 12445 12013 = RALAR K -76 -81 0 0 0
S E Sy 718 934 1111 1294 1482 HAekE 824 1065 931 958 967
& 2523 2571 2747 2950 3205 AAMMAE SIS 331 251 60 35 47
FF = 3188 3482 2870 2138 1292 BFHAKE -8 27 16 16 18
H AL T~ 5964 6114 5990 6063 6035 KA EME -0 5 5 4 5
# =&t 31394 32859 32997 34061 35025  EAAE 1464 296 996 1213 1532
A G A 11659 12082 11312 11097 10202 RIS F PN 146 48 96 89 84
48 048 525 364 464 441 436  FRI 114 96 106 104 104
B A 23 B AT K 6378 7493 6635 6482 5670  AIAEER 1497 248 986 1197 1513
AR {AT 4755 4226 4212 4174 4096  FTIFAL -114 -251 -522 736 988
iR R R 2398 3930 3562 3179 2789  #A1iHA 1611 499 1508 1933 2501
K& 392 1714 1347 964 573 VHEMAHE 54 -63 -64 -111 -160
HALAER ) 2006 2216 2216 2216 2216 Y2 EN 8 HAE 1556 561 1572 2045 2661
& A4t 14057 16012 14874 14276 12991  EBITDA 2801 1863 2222 2508 2883
VBRI 557 447 383 272 112 EPS(L) 0.67 0.24 0.68 0.88 1.15
A 2324 2324 2324 2324 2324
F AR 10335 10032 10032 10032 10032 2021A  2022A  2023E  2024E 2025E
(RS & 5097 5427 6466 7784 9454  mKfeS
12 B EN A RAE RS 16781 16400 17740 19513 21922 2l I N (%) 40.6 2.8 31.9 30.4 29.7
RkA AR H 31394 32859 32997 34061 35025 B LAIE(%) 1.9 -79.8 236.7 21.8 26.4
V3% TBN 8 AN %) 14.1 -63.9 180.1 30.0 30.1
KAV A
24 F(%) 41.1 40.8 41.1 413 414
HH) (%) 8.5 3.0 6.3 6.3 6.3
NEARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 9.3 3.0 8.3 9.8 11.4
BB EHRAER 893 631 4116 2736 4736 ROIC(%) 7.9 25 6.5 75 8.7
A F)iE 1611 499 1508 1933 2501  fEfREe A
I8 4K 1422 1611 1328 1468 1605 & AR FE%) 44.8 48.7 45.1 41.9 37.1
%% A -10 -79 -56 -149 242 F QR E(%) 218 -4.7 -20.1 -26.2 -40.0
#FMK 8 27 -16 -16 -18 A E 1.6 1.6 1.8 1.9 23
BEFELH -2139 -2444 1184 -394 946  EFLFE 1.2 1.2 1.4 1.5 1.9
ARz g R4 R 1 1071 168 -106 57 EBERS
BEFHNRER 2579 -1704 -1096 -1073 -1098 B AR 0.7 0.6 0.8 1.0 1.2
WAL 2082 2268 -458 -554 -588 K EEHE 2.7 2.1 2.6 3.7 52
KA -564 496 -177 -184 -188  RATIRIKE AR 1.9 1.6 2.1 29 40
HEAZ T ALK -1061 1060 -1731 -1812 -1873  EmEAERR (L)
E R EHALR 2379 318 -522 -528 405 FRAE (R AT 0.67 0.24 0.68 0.88 1.15
48 J0 45 B -117 -161 100 23 -5 BIREIARRIIED 0.38 0.27 1.77 1.18 2.04
KA 2K 310 1322 367 -383 -390 BRET S (RATRER) 7.22 7.06 7.64 8.40 9.44
£ 38 B3 e 100 -1 0 0 0 AEMEeE
R A NARIE S 2996 -303 0 0 0 PE 98.3 2727 97.4 74.9 57.5
HALHE FAER 910 -1175 254 -122 -10  P/B 9.1 93 8.6 7.8 7.0
R H iR 687 -1371 2498 1135 3233  EV/EBITDA 53.5 82.0 67.4 59.1 50.1
A KR RB. FFRIERS AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE T R G BT A A AT T R TAEA R AR ARIE, AT RARE F X TAAT K47 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 F LA, RAVELREE, REEAF TR A RE
A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
R T AAGEIRFER, e S AT F MU R E EFEGRE. BATH L EEERIRE, URRILEK
TR E 5L, BRI kiR 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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FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

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 EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R EIER R A £ 58 T B 693037 R A %
o AREPTEHAG A, &N AR R B A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,

FRIEFR A ZEAFHFAT THE, BT AKA ARED ZWIERREATIER R S, REAIRE D RGN 3] =4t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR. IR F AT AARIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000
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