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At AT AT 70 B A

® 2023 § H1 BHk+37.17%, £AIRRH 5.94 AT 5%, #F1H+116.67%

N B R AR 2023 FHEFERE, LFEFRABTI3391C, BIIEK 37.17%; )3
4 A1 4,001.80 77 7L, FlHIEK 116.67%; =3k 1344174 3,675.49 77 ., F
PIEK 170%; EF1FEHR 20.57%, k2022 FRIARA 5.94 AE L, BT
S ERATARE oA HE, TRF S BB ELRA TR, HEk
RAEIEE, b, N8 2021-2023 FARRAR R S, AV LIABA TN, Fat
2023-2025 4F 2 £4 AT A 0.53/0.70/0.89 2L LA ZE 0.69/0.82/1.14 12T, 3R
EPS 4517 0.67/0.80/1.10 7T/R%, *t /& % ATALM 69 PE A 12.6/10.5/7.6 4%, 445/,
5] “EN” R,

o NI B FEHFRMA, BATHFERXREA, FREN+T6.29%
NelAk e R R, bbb, TEBEPFABSTASEE, FHRCHELTF,
ARKMBEXRFR, BARBREF T REL, 2023 FHI A ARTEERZSE
MR RERES, ERANFERLEEMARELS, PERREMWRAREN S %
HENIEEES, AEL T REFSZERBSEE P, HE SN RINA,
BEIP N BL 38 K 23.21%; Bl B340 A4 B A b 4 %4k 46 JE & 0B, 1 =4 CAGR
ik 3] 38%, 2023 F H1 R 3EK 76.29%, Eia & R A £ 34.22%.

o IR—MABFRBH, BlELI%, AF. AH. B TFHEAMK
SESAE, AT, Ak, 2R, BTSSRI K, A ZHOR A AR
H—H4 =& FRETHER, THRZSAIMEIN 3,01825 T, &I
8.93%, Rt Kia3g K., “E—wd A TRaHEANILE 3.83%, HAHH,EIE
PR T E#em, 2023 5 HI BT & 11.64%, @3RI F 3 K 22.84%.
BTN E] CRIBEIRNE BN ST T L EEHIEY, ZHERA B RZRFTF
KT, AERSLLRARYFBREXE, ¥ REZHR), t—FTRA L LI
LEAT G EBE, FlEhERLEH _RKEH X,

O A [eiR7: T HEHNEMAIE, R BRI, INCICFE RN A,

Wt %48 B A EAB I8 AR
Hin 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 459 549 705 884 1,087
YOY (%) 8.2 19.6 28.5 253 229
)2 &% F)IE(E 7 L) 30 43 69 82 114
YOY (%) 21.6 41.9 60.0 19.4 383
A E (%) 16.5 15.2 18.7 18.2 18.6
% #) £ (%) 6.6 7.9 9.8 93 10.5
ROE(%) 9.8 10.0 14.0 14.4 16.7
EPS(## /) 0.29 0.42 0.67 0.80 1.10
P/E(1%) 28.5 20.1 12.6 10.5 7.6
P/B(#%) 2.9 2.1 1.8 1.5 1.3
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e A 2021A  2022A

R~ 197 303
onAe 47 88
YR &2V YR 39 45
HA K 2 2
AT IR 5 6
oy 96 104
H MR F 7 58
ARSI = 212 248
KA 0 0
2w 126 196
TF = 42 41
H AR R T 43 11
gl 3 409 551
A G A 67 86
%2 A 3 0 10
R A AR RO AT IR 33 35
HAbF ) R 34 41
kR Ak 29 31
KA 2K 0 0
HALAER ) 5 29 31
R At 96 117
PR3435 & 13 14
%N 91 104
AN 21 90
RS & 205 243
12 B EN A RAE RS 300 420
R AR I AR AR S 409 551
ALARER(E A L) 2021A 2022A
BEEHASRA 39 48
A 30 44
A 18 e A 15 18
W %% A 2 -8
S TP -0 -0
TIERELH -8 -17
Atz T LR -1 11
BT EDALR -76 -102
WAL 76 52
EeEidy 0 -1
H AT AR 0 -49
BT EHALR -1 89
48 IHE 0 10
KM% 0 0
£ 38 B3 e 0 13
F AN ARG o 1 69
HALHE F AR -1 3
R H iR -39 41

2023E

350
156
0

7

9
142
36
275
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41
50
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15
104
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306
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625
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126
70
21

2024E

415
192
0

4
9
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40
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380
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714
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88
83
25

2025E

512
235
0

9
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671
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115
30
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EXJup S
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B Ak AN (%)
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KAV

A F (%)
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#E L E

Fiafe s

J2 IR 3R B 4 &

R IR R 4%
Frfir (L)
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P/E

P/B

EV/EBITDA

2021A

459
383
3

11
17
15
2

-0

5

33

33
3

30

0

30
47
0.29

2021A

8.2
-29.8
-21.6

16.5
6.6
9.8
9.5

23.6
-15.1
29
1.3

1.2
11.4
12.6

0.29
0.38
2.90

28.5
29
17.9

2022A 2023E 2024E

549
466
2
16
20

45

45

2

44

0

43
60
0.42

2022A

19.6
35.9
41.9

15.2
79
10.0
8.8

21.2
-11.3
35
1.8

1.1
13.1
13.6

0.42
0.47
4.06

20.1
2.1
13.6

705
573
4
18
21
22
-1

oS O O wn O

74

0
74

5
70

1

69
90
0.67

2023E

28.5
64.2
60.0

18.7

9.8
14.0
12.6

20.2

-24.8

3.7
1.9

1.2
0.0
15.0

0.67
1.22
4.68

12.6
1.8
8.2

884
723
5
22
29
27
-2

S O o o O

87

0

88

4
83

1

82
105
0.80

2024E

253
17.7
19.4

18.2

9.3
14.4
12.8

19.0

-27.8

39
2.1

1.3
0.0
16.0

0.80
0.85
5.44

10.5
1.5
6.7

2025E

1087
885
6

23
32
30
-2

(= = -]

122

122
7
115
1
114
142
1.10

2025E

229
39.2
383

18.6
10.5
16.7
15.1

17.9

-29.4

4.3
2.2

1.4
0.0
17.5

1.10
0.97
6.49

7.6
1.3
4.7
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
BT —HHRE L, 15, LHRELEARE Y AR5 & LA 5H AHESAENKE,

BREBRTIFEHNIA

TR B

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
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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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
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
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
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BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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