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L AT (L) 56.58
—F R & RIK(T) 82.48/37.72
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FABME A (TLRR) 0.44
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o F¥FUHgRRFEK, fH “EIN L
INE) KA 2023 FFAR, AL RATE L FRILTR, LEkEEK, AEHR
WRKHPTAE, BHFRERFEEK, A ATERAIET LG, KETH,
HAVfeHF BA) TN, AT 2023-2025 F 44 )3 £4 F)7H % 0.63/0.97/1.40 12T, EPS
% 0.68/1.04/1.51 T, LATAZMN AT & PE A 82.7/54.2/37.4 1%, #iF “FEN” 4,

® F4: N8 KA 2023 4R
2023 LS55, N SR I 272 10T, BlHL3g K 38.75%, 52344 A)iE 1025
7, RlIEK 123.55%, % MIadpaE44)0E 512 77 4, Rk 402.22%.
¥oRF, NIAEIEN 1571, FigK 36.85%, 5HLI3H4 4]0 387 7

T, BlH3EK 22.58%, FAIedF)aFdA00E 211 7 T, FlHIEK 212.62%.
® HALRAF B LK, HEiadst L EHAT kLG

(1) HeBRAFEELShEEL, P LELRRE, LXFNFREMS, &
At B Bk A AL RIKAN D F A 1.41,0.86.0.42 12T, Bl Hb 4 H13% K 24.06%. 48.60%.
84.21%, &AL E S A A 52.02%. 31.49%. 15.56%. HELFF &, AFHE
B BT ZOON ) 1414 77 T, Rl K 93%, £ & % 3] ADAS T bk 3 K|
NG AVM BERE PN, Faid A4 &R R, KRR A E K
JANH 5563 7 L, FlH¥EK 151%, & A KBxLBRT, K& A 305 )&
Y HHIEE P FiT LK TE, R LFHT&E, A8 EEREN B &
HBCEFBEESATFARAUBRMXZARRIHE, SETERBRO R L &,
WAL RAT Wbt K&, A3 5 B AR ZFREKE P SMEFE S Mm%, FHFEK
W JTAFKRREP, FRBRLSADRA N REREANFTORG LS,

(2) H&mmar L EIIT LB, 2023 554 A, »a8 58 B4k =X%8 o1k
WAL RAAMME 6T LK, AT ARG A, B8
RAFF R FE, EFFNFRIEN 4292 7 4, FlHIEK 43.65%, 4404055
RN, BRRBTHNEER, BERCFRAETH TS, LRTH,

O MR : i AE P IBRETBIA; THEF A AR AL,

W %48 & Ao A B AR AR
A% 2021A 2022A 2023E 2024E 2025E
ED S ONCES 432 530 728 990 1,323
YOY (%) 29.3 22.7 37.3 35.9 33.7
vz #4410 (B 75 ) 73 32 63 97 140
YOY (%) 0.3 -56.6 99.0 52.7 44.9
24 % (%) 44.8 33.6 34.2 36.1 38.0
) £ (%) 17.7 6.0 8.8 9.9 10.7
ROE(%) 3.8 1.6 3.0 45 6.1
EPS(##/5T) 0.79 0.34 0.68 1.04 1.51
PIE(f%) 71.5 164.7 82.7 54.2 37.4
PIB(4%) 2.6 2.6 2.5 2.4 2.3
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A 2024E
AT~ 1813 1732 1767 1802 1874  FLHKA 432 530 728 990 1323
e 1610 1351 1438 1451 1509  Flks Ak 238 352 479 633 821
R &Y YR &) 169 332 275 291 297 B LHA KA 1 2 3 4 5
By TR E 3 3 6 6 10 FLHEA 25 23 33 45 60
AT IR 2 4 4 6 8 FEEA 46 70 95 126 164
oy 18 29 31 32 34 HFEHR 36 68 87 114 146
H AT 12 14 13 15 16 W& A 9 -32 -32 -30 27
ERFH T~ 340 484 504 554 613 T ABUAMK -1 5 0 0 0
KA 130 171 187 205 224 HAcE 10 9 9 11 7
&~ 149 210 224 247 278 AARMEEFHAE 0 0 0 0 0
T 29 54 57 60 62  BEAMKE -1 -10 -4 -6 -6
H AR T~ 32 48 36 43 49  FARBME 0 0 0 0 0
# =& 2154 2216 2272 2356 2488  EBLAB 82 25 64 98 143
A G A 127 128 127 129 136 FaAkIMA 8 5 5 5
48 I 0 0 0 0 0 #FLIxE 0 0 0
R A AR RO AT IR 74 60 63 63 65  AIEEHR 84 32 68 103 149
HAbF ) R 54 68 64 66 71 FRAEAL 7 1 4 5 7
ERS Rk 36 42 35 30 27 #FE 77 32 64 98 142
KA 2K 27 28 23 19 15  JHBRAHZ 3 -0 1 1 2
HALAER ) 5 9 14 11 12 12 Ja&& 8 %A 73 32 63 97 140
R At 163 170 162 160 162  EBITDA 44 12 52 89 139
JHMFRAE 11 1 12 13 15  EPS(%) 0.79 0.34 0.68 1.04 151
WA 93 93 93 93 93
AN 1582 1644 1644 1644 1644 2021A  2022A 2024E
R & 307 302 355 436 558
12 BB S RERE 1979 2035 2098 2183 2311 BN (%) 29.3 22.7 37.3 35.9 33.7
R AR I AR AR S 2154 2216 2272 2356 2488  FLAYHE(%) 1.5 -70.0 157.5 54.1 46.2
V38T E)AF T 03 -56.6 99.0 52.7 44.9
FAES
24 F(%) 44.8 33.6 342 36.1 38.0
% F) % (%) 17.7 6.0 8.8 9.9 10.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 38 1.6 3.0 45 6.1
BEEHALR 25 -89 116 84 145  ROIC(%) 12.7 -1.2 5.2 10.8 17.3
b IR 77 32 64 98 142 ffRge s
718 4K 7 18 25 29 34 T RATE(%) 76 7.7 7.1 6.8 6.5
w435 A 9 -32 -32 -30 27 AR E (%) -79.3 -64.2 -66.7 -64.9 -63.9
BFEBHK 1 10 4 6 6  AEE 14.2 135 13.9 13.9 138
TETEEHN -74 -188 57 -12 5  &#LE 14.0 13.2 13.6 135 13.4
Atz T LR 5 72 -3 -7 14 HERES
BT EDALR -121 -947 51 -84 98  ER{FRHEE 0.3 0.2 0.3 0.4 05
WAL 122 149 47 57 72 RMKKEEE 3.3 21 0.0 0.0 0.0
kB AE 0 2 -16 -18 20  EARHAHE 42 53 16.1 0.0 0.0
H AR F AR 2 -800 12 -9 -7 ERAR ()
ERXEHASR 1491 -40 22 14 11 B (EATHE) 0.79 0.34 0.68 1.04 151
48 IHE 0 0 0 0 0 HBEHEACIHED 0.27 -0.96 1.25 0.90 1.57
KA 27 2 -5 -4 -4 BRET (R 21.37 21.97 22.66 23.57 24.95
38 T3 23 0 0 0 0 REkE
FANARIE Do 1456 62 PIE 715 164.7 82.7 54.2 37.4
HRE T4 -15 -103 27 18 15 P/B 26 26 25 2.4 23
R H iR 1383 -1082 87 13 58  EV/EBITDA 83.1 338.4 74.1 42.8 27.2
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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,

e S e 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 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 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
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 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

FrIRIE R AT
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