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B 2023/8/17
L AT (L) 9.10
—F R & RIK(T) 14.59/8.75
EfL(L ) 83.67
RABTAL(fT ) 83.67
B A(TRR) 9.19
AR AL A (TLRR) 9.19
i 3 A #HF (%) 33.78
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(R~ hitxAa, ARERERE

F— 845 B AT 4RE) -2023.3.31
CaBis2AKFRE, HAHELR
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-2023.1.31
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o A& EMBLEYE, THAREREMLEE, 8 “EN” LK
RFMA KA 2023 SFFF F R4, REHA A S 5EI 167.08 2T (+21.19%);
a4 A1 -0.25 12T (-154.37%) . 45 E/E 3Z/5F KM %% A E A & e Al A
2.12%/1.77%/0.31%/0.48%, %" #|[5] kt+0.03pct/-0.08pct/+0.03pct/-0.07pct. & F 4%
WeH—m R, WEEKESNAER LIEEEEMAELRITH. REPAAS
BAEIARE, PR R AL S B K ANEA TR E. ATk, &A1 A 2023-2025 F
AV, ot 8] 2023-2025 FiaA g AE 3.02 (12.54) /6.94 (14.76)/8.84
(15.04) fzt., *F& EPS %A% 0.33/0.75/0.96 7T, HATALM 3t PE 9414
27.7112.1/95 4, A& MR LY B, THEMEERTH, £H “EN” T4,
® N&I FRERE, FREBEMRASEE
REIAN SIS LS EFEARAG 37 20 (+16%). F45%ls 95
ok, (+17%), LB A A 146 Fok (+17%), £ #HE FAMBHH B K,
N B WA S M), R SESILE, REF SRS TRERARF. —F
BRATARFFZRARLH L ORALZ, £ TH T RITBFAES ., BH
BT B K, RAMET A SRS I A TR S A8 0.2 12T,

® FHLFTHETRIL, AR LFMRREELEFESHEK
RSB R A 8] M 4EEH 197.9 ek (+11%), H P FURBH K L6 A B A )
) F+34%/+5%/+13%; % #H & AH R @ AH A5 31 A 74.4 (+8%) 182.6 (+19%)
135.0 (+6%) /5.9 (-21%) 7ok, n3) A& LHFEF R, S8R TR, R4
AT TR S MERE NI, EFF R4 r Tk 344414 1.812.
® HHKE BRI RAANHE, BATRKHBAR LRI A E

RAEHAR, NS i AR Ak A SN A2 £ %% 53 7 3k, B P R AFR B A
% 35/16/2 77 ko w1 FATk =R BB 4T, EFFAFHIA&ARRT BB S BT
LA R EER, AR ERARTE LITAY, THRABRE AL, BNA T
AR, RAMET LFF AR RAR IS AELG T 2.2 /07T,

K& T: AR MAT T eha BRI, 8 5KNE AR,

-2022.10.26 W % 8 B Fa B A AR
Hir 2021A 2022A 2023E 2024E 2025E
# N (B F ) 29,469 32,812 38,866 42,830 43,924
YOY (%) 23.7 11.3 18.5 10.2 2.6
)2 &4 F)E(E 7 L) 119 514 302 694 884
YOY (%) -90.4 333.2 -41.2 129.7 27.3
5] (%) 5.3 6.0 5.2 7.1 8.0
% F) (%) 0.1 1.6 0.9 1.8 2.2
ROE(%) 0.3 6.4 3.9 8.4 9.7
EPS(3#i#% /) 0.13 0.56 0.33 0.75 0.96
PIE(#%) 70.6 16.3 27.7 12.1 9.5
P/B(4%) 1.3 1.2 1.2 1.1 1.0
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K2R ER@E AL 2021A  2022A  2023E  2024E  2025E [MA)iE £ (B 1) 2021A  2022A  2023E  2024E  2025E
AT~ 5374 7106 6880 7339 7304 FAoA 29469 32812 38866 42830 43924
Na 1234 1689 2000 2204 2261 Bl 27900 30839 36834 39807 40396
)R EX/ VYR T 693 1041 0 0 0 FLHLAMmM 41 47 55 60 62
By TR E 108 98 146 123 153 B HA 570 622 828 848 872
AT IR 480 762 709 913 750  FEHER 418 537 591 634 641
oy 2691 3362 3868 3945 3983  AFKHA 97 90 128 138 138
H AR F 168 154 156 155 156 ME%M 101 161 161 259 200
ARSI = 7597 8288 9166 9615 9614  FAMAABK 27 -30 -36 -39 -40
KA 2333 2487 2909 3239 3524 Ak 29 32 24 27 28
B %~ 3403 3734 4206 4378 4152 NAMEE K E 2 2 -0 -0 0
PR 317 363 382 408 432 BEAKE -80 157 269 177 131
H AR R T 1544 1704 1669 1589 1506 WAL EME -11 -4 -3 -4 -5
# =& 12972 15393 16045 16954 16918  FAAE 208 657 495 1209 1694
A G A 3979 4155 5025 5802 5504  F kIR 17 18 15 16 17
s BHE K 1546 934 3322 4121 3778w IS 49 46 37 40 43
REAT 235 B AR AR 1300 1692 0 0 0 AUHEH 176 628 473 1185 1667
HAbF ) R 1133 1529 1704 1681 1726 FiiF#t 152 91 137 413 686
ERS Rtk 1480 2882 2438 1927 1317 #4018 25 537 336 771 982
KA 2K 1246 2571 2127 1616 1006 U HMEAME -94 24 34 77 98
HALAER ) 5 234 311 311 311 311 EEEN B AHE 119 514 302 694 884
%At 5459 7037 7463 7730 6822  EBITDA 770 1275 1044 1897 2372
JHMFRAE 1048 1120 1154 1231 1329  EPS(%) 0.13 0.56 0.33 0.75 0.96
WA 922 919 919 919 919
AN 878 881 881 881 881 2021A  2022A  2023E  2024E
RS & 4906 5423 5712 6384 7248
V26BN S RERE 6464 7237 7428 7994 8767  F LA (%) 23.7 11.3 185 10.2 26
R AR AR AR AR S 12972 15393 16045 16954 16918 & kA (%) -86.4 216.2 -24.6 144.4 40.1
V28 T8 4ATIEHY) -90.4 3332 -41.2 129.7 27.3
KAV
4] £ (%) 5.3 6.0 5.2 71 8.0
% F) % (%) 0.1 16 0.9 1.8 22
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 0.3 6.4 3.9 8.4 9.7
BEEHALR 299 196 -390 1061 1683  ROIC(%) 0.8 10.6 5.6 1.1 14.3
A iE 25 537 336 771 982  fxfRfEA
718 4K 455 471 420 488 489 B FE(%) 421 457 46.5 45.6 40.3
W %% A 101 161 161 259 200  F R E (%) 24.7 28.4 47.4 45.1 31.2
#ZFEMK 80 -157 -269 -177 -131 mEhkE 14 1.7 1.4 13 1.3
TEFETH -390 -934 -1012 -247 169 @k 05 0.7 0.4 0.4 0.4
H ez AR 29 119 -25 -33 271 EERA
BT EFHALRA -1051 -743 -1032 -764 -363  EWARAHE 2.4 23 25 26 26
WAL 1185 843 877 606 203 mkIRFHEAEER 52.1 38.2 0.0 0.0 0.0
Kz 27 -25 -421 -331 285  RATIRE A E 23.6 20.6 435 0.0 0.0
H AT AR 107 125 266 173 125  Hpsgts ()
HEFEHALR 765 995 -654 -893 920 FRTALE (R ATHEE) 0.13 0.56 0.33 0.75 0.96
PRl 436 -612 2388 800 -343  AMREENARGGAHES 0.33 0.21 -0.42 1.15 1.83
KHHE 2K 671 1325 -444 -511 610  HRFTF(RATHEE) 7.03 7.62 7.83 8.44 9.28
38 T3 -0 -3 0 0 0 b
FANARIE Do -10 3 0 0 0 PIE 70.6 16.3 27.7 121 95
HRE T4 -331 283 -2599 -1182 32 PB 1.3 1.2 1.2 11 1.0
R iR 12 451 -2076 -596 399  EV/EBITDA 14.6 9.3 13.0 72 5.4
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
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 AERAZGIKR

BRERTIFEHA

R HLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

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

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
K300 454, BALABAEHABANK. FHEARA BRI ZHRRAE AT EEIEARE) R A5 (41
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
IR ARIERIF BT, RAVRAGRATIFRIRF, A TRTOAFL TR RTHEANRE L HIERG R
AT AIAANGERREIL, ST BF B MAR LT 2 F ENR L. BTFHF 2 HRERIRS, AR
TR E 5L, BRI Z T IR kiR 4,

DT AR 0 A 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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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

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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