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® Q2 NI MHFIETAHR, BRIAFAN GG LRME, £H “EN” 4L
2023 % 7 R 14 B, 28 KA 2023 FH¥F Z bW 2023H1 &) Wit 2 &4
AET IR 11-12 /e, TR edE$ 5 ; ot dedE 350441085 47 13.60-14.60
fet, MR BIES i, 2023 L¥F, TixrdE K45 575, ai>wB Al
AR FTE A, A8t 2023Q2 ¥ % & 5L A3 &4 A)iE 2.68-3.68 1L, HiitIR
T H B EAVAA NS L GK E T, 44 2023-2025 F 2 A TN Fit
4 F)E 5 A A 4854, 101.88. 173.59 12T, EPS # A1 %4 048, 1.01, 1.71 T/
B, LBATRM AT 2 2023-2025 F PE 4 23.8. 11.3. 6.7 15, #HA1AA, kEkKE
ENBFHERELAAS o B, DALGRHERELAR, BH “EN” HE.
® 2023Q2 F )& x WeE M £ H i H, 28 KM 1060 o/ PX FRRAS LB
2023 E¥ 5, BARNEHFATIHE KT LA, SmRbitats, Ribi
FRM £\ M kR BN Z R P E, F1R S S 2 . 48 Wind #3851 5,
2022 4k, KB PX-GRaibi £4 % 284 £ ik, #2023 A%k, PX # 2
B4k E,PX-GRheE R -F¥HH £ § 2023Q1 #9 317.41 £ Tley kX £ 2023Q2
# 404.43 £ T/ek, IFFPLIEK 27.41%. 48 Wind 335+ 5, &KE 202357 A 15
H, PXBr£2 5 X Z 42012 £/, BMVAARKRFTZS L&A EATRME,
N B IERET N Bl B AL R AR K PX & 7 i (PX SR 758 900 7 ok), &Aed
2B, A8 PX At ik 1060 vk, A2 AESIR T LSS P ARG
® )\ S BRBA BT A A, & M EHSEE 1000 77 ob i 3 #7 A F R B F TR
202357 A 4 B, “RBZHFH (M) £, 1000 ok FH3R THAHHRA R 7
BITFHFIMNK, RIS T Lst, PAAZHRER, AP, TEMFEH,
RBHEGE BN Z FhE, MR . AP R B AR, AP RER. HmiLy
Sy 2023F 7 A 128, “Hirol o HBEERE” EXFEMN, FEARCH
1000 vb/5F 1-T i F= 300 v/ 55 1-F M o & S A A B A 2t — F AN S A E,

® Mo i KMk sh. FTiFdE KRk, FRBARAANSF.

W %48 B A EAB I8 AR
AR 2021A 2022A 2023E 2024E 2025E
B AN (' ) 183,075 289,095 321,245 364,334 408,049
YOY (%) 70.7 57.9 11.1 13.4 12.0
)3 54 A (F 7 ) 13,236 3,340 4,854 10,188 17,359
YOY (%) 81.1 -74.8 453 109.9 70.4
£ F (%) 26.2 10.8 16.8 17.8 21.4
%A F (%) 7.2 1.2 15 2.8 4.3
ROE(%) 25.5 6.6 9.1 16.1 21.8
EPS(#3#/7T) 1.31 0.33 0.48 1.01 1.71
PIE(4%) 8.7 34.6 23.8 11.3 6.7
P/B(#%) 2.3 2.4 2.3 1.9 15
FAERR: R FRIEFRF I
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b ke GRS 2021A  2022A  2023E  2024E  2025E [A)iE £ (FH 5 L) 2021A  2022A  2023E  2024E  2025E
A E 89541 95720 111336 151874 193468  FAMKA 183075 289095 321245 364334 408049
A 17682 18239 34586 64493 97944 TR A 135087 257841 267310 299317 320717
)R EX/ VYR T 5411 7128 7150 9043 9092  FLALA A Mo 8833 17011 16062 16395 18362
BN & 3425 4262 4279 5408 5442  FL %M 155 175 642 364 816
FRAT IR 3671 2558 4363 3487 5305  EEF A 683 815 6104 5829 6937
oy 47110 60690 58115 66601 72842  HAHA 3915 4367 10601 11294 13874
ERR T~ 12243 2843 2843 2843 2843 WmH% M 2898 6031 12204 11681 12720
FEARAE > 248689 266867 289663 316323 342647 KA RfEARA -24 -282 -321 729 -204
KA 7591 8733 10513 12245 13887 A4k 124 2363 712 844 1011
B2 9 124274 222161 241547 263567 285185 < MAMAT FHIKH 147 1 83 88 82
RS~ 5704 5998 6457 6968 7464 BT ANE 611 693 1013 1041 840
H AR R 111120 29975 31145 33543 3BL11 KAREMNKE 12 4 5 6 7
# =&t 338231 362587 400999 468197 536115  FkAiE 32300 5628 10480 22195 36812
w0 127341 130059 136634 164681 175243 & LIMEA 9 5 7 7 7
F=EUN Y 37871 26370 20000 14000 8000  FuakshE b 5 14 6 7 8
B 23 B AT K 60475 72488 67850 85083 83294  AIHEEH 32304 5619 10480 22194 36811
HALF ) AR 28995 31202 48784 65598 83949  FTiFAL 7852 -751 963 2219 2773
ERS Rk 114842 135362 159201 179819 204637  ##4)id 24452 6370 9517 19976 34038
KM 111161 132997 156836 177454 202272 Y HBEAME 11216 3030 4664 9788 16679
HALAER ) 7B 3681 2365 2365 2365 2365 V2 A 8] AE 13236 3340 4854 10188 17359
%At 242184 265422 295834 344500 379880  EBITDA 48302 26720 26004 38709 54192
VR FAL 46796 49905 54569 64357 81036  EPS() 1.31 0.33 0.48 1.01 1.71
LA 10126 10126 10126 10126 10126
AN 10820 10823 10823 10823 10823 : 2021A  2022A  2023E  2024E
B hHKE 28318 30151 37170 52299 77192
3 & A A IR AR AR B 49251 47260 50595 59340 75200 T ALACA(%) 70.7 57.9 1.1 13.4 12.0
AR AR A 338231 362587 400999 468197 536115 &k A1E(%) 93.6 -82.6 86.2 111.8 65.9
V38 THN )44 TIE) 81.1 -74.8 45.3 109.9 70.4
KAV A
24 F(%) 26.2 10.8 16.8 17.8 21.4
% #) % (%) 7.2 12 15 2.8 43
ROE(%) 55 66 91 11 218
BEEHALR 33565 19058 25614 50372 47325  ROIC(%) 14.8 7.7 5.4 8.1 10.6
b X B! 24452 6370 9517 19976 34038  fxfkse A
718 R 44 6897 11272 10066 11392 12822 & RATE(%) 71.6 73.2 73.8 73.6 70.9
W %% A 2898 6031 12204 11681 12720 % RAR L E (%) 150.9 166.5 172.7 146.6 119.3
#FMK 611 -693 -1013 -1041 840  AFLE 0.7 0.7 0.8 0.9 1.1
TERELH 2500 -2621 -5048 8493  -11281 s FE 0.2 0.2 0.3 0.5 0.6
Atz T LR -2571 -1299 -113 -128 -134  FiEfkh
BEFHAER 56841  -28966  -31760  -36916  -38218 < EF EAHE 0.6 0.8 0.8 0.8 0.8
FARLH 58246 29458 31081 36320 37505 Rk A HE 54.2 46.1 45.0 45.0 45.0
EEidy 128 -44 -1780 -1732 -1642  pATIREHA A E 29 4.1 4.0 4.0 40
AT AL R 1278 535 1101 1136 929  EEAEHR (L)
EXEHALR 30837 11557 22493 16451 24344 H RN E (RATHEE) 1.31 0.33 0.48 1.01 1.71
48 IHE 7820  -11501 -6370 -6000 -6000  AAREENERCRAHEE 331 1.88 2.53 497 467
K45 45691 21836 23838 20618 24818  HMAT 7 (FATHER) 4.86 4.67 5.00 5.86 7.43
38 JLIE A 3375 0 0 0 0 ik
FANARIE Do -3369 2 0 0 0 PIE 8.7 34.6 2338 11.3 6.7
HALHE FAER -7040 1220 5024 1833 5526  P/B 23 24 23 1.9 15
A 3 A 7746 1120 16347 29907 33451  EV/EBITDA 6.4 12.2 135 9.3 7.1
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BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

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

DA IFARE

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,

LS Ce UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 kR 4,

DT AEAET 0 A 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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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
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