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® 2023Q2 V3 A4 FIFRIL+118%, BAIRE MK E, £FH “EN” R

I 8] KA 2023 F R4k, 2023H1 EAMEIK 7.13 12, FH+0.09%; 12844
1.00 127, Fl+t-8.44%; 3+ & Q2 52 L MK 4.05 12 7T, ] Fb+5.33%. ZR b +31.27%:;
Ja A4 F)E 6,881 7 L, FlH-11.22%. 3£rb+118.38%, 4 38iTE R F&H,
Q2 W H IR R A E ., RMEFBAAN, Tt 8 2023-2025 5F )2 &4 4 i
5 A1 #4 3.25, 4.33, 56217, EPS % %1% 0.75. 1.00. 1.30 T/8&, % #TAZM 3+
K PE % 35.7. 26.8. 20.6 1%, &AMVALFN S HF L4~ ey kA3 B X,
KERKF A L, $4F “EN” FH,

® 2023H1 R & IR LA BB R, BAKBAERTBE

2023H1, 8 4E LA E . F A F 5 5] 33.20%/14.07%, % 2022 F &4 A
+3.75/+1.32pcts, AR A AT 5 E . ok $E, 2023HL 4R B A B AT
IR A HHIC-tray 45 9 B 5% HLE L 4.78/0.97/0.45/0.61/0.07 1z, R 4 Hl
+2.04%/+0.26%/-21.62%/+30.05%/-13.91% ; 2 ¥ 4 B v IR i £ A F 5 A5 A
37.94%/34.72%, )4 #1+42.03/+2.83pcts, &~ B AIREH B bzt

O HGEHBRF R RBAREN LY &, NARKTH

KRB : NEHASEETERNRKE XA D EEMEIER, BATCHNLSE
SEEMNE, it 2023Q4 FFAE R A T HAREAI BT D AR k. B
S TFERBAKNGY T, NE BT LW R, “FF 420 AR T LS
EERRFY ZRE 7 Bt XA g, BATF SRR O 325 7 KA. BHEE:
N 8] g% F FARSTMATIR R P 4T 465 BT T RAF#ER T E D RT A At
FiR AR TR, BATAASEBMEFLETXB0 &%, SRE—FR
Fo BRB: NATAEEFRATETER AR AR RARE > ey hiE, 7
H AT @il TR AN E X AN, BOPET A A B X &2
e, ERIZZBFZ g —1E AL,

O NERT: FREFAAMM. M BHRELBIMM. CEENF.
W % 18 & A BB 18 AR

2021A 2022A 2023E 2024E

RN ONCRED) 1,861 1,301 1,810 2,390 3,258
YOY (%) 30.6 -30.1 39.1 32.0 36.3
Ja 2 % A8 (& 7 A 389 166 325 433 562
YOY (%) 345 -57.4 96.1 33.2 29.7
A E (%) 38.3 29.4 35.7 355 35.2
%A £ (%) 20.9 12.7 18.0 18.1 17.2
ROE(%) 18.2 6.0 10.6 12.7 14.4
EPS(#i# /) 0.90 0.38 0.75 1.00 1.30
PIE(1%) 29.8 70.0 35.7 26.8 20.6
P/B(#%) 5.7 43 3.9 3.5 3.0
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1626 1846 2263 2797 4469  FAMA 1861 1301 1810 2390 3258
Na 693 1086 1060 1428 2191 Flhm Ak 1149 918 1164 1541 2113
R &Y YR &) 500 352 679 693 1253 & LALA A e 7 7 8 11 16
B RN R & 10 2 15 7 23 FLHEA 38 35 69 71 99
AT IR 15 13 24 24 43 FEHA 99 134 161 167 228
oy 379 363 450 612 925  HEA%A 111 93 103 112 143
AR 29 31 34 33 33 MEHA 26 -40 -48 17 50
ERFH T~ 2413 2963 3512 4064 4587 K FBAER K -0 -17 1 0 0
KA 0 0 0 0 0 HAkd 13 11 11 1
B %~ 1171 2024 2467 2823 3182  AMAMMEZ Ik E 20 0 0
PR 159 192 212 230 253 #EAKE 0 0 0
H AR R T 1083 747 833 1011 1152 FAEABEME -0 1 0 0
gl 3 4039 4809 5775 6861 9056 LA 439 178 362 482 621
A G A 959 975 1777 2543 4332 FAksMEAN 0 1 0 0 0
48 I 410 597 1244 1902 3468 TS E 1 2 1 1 2
R A AR RO AT IR 249 176 262 329 524 AEEH 438 176 362 481 619
HAbF ) R 300 202 272 312 340  APiFAL 49 10 36 47 57
ERS Rk 945 1053 934 870 786  #F)HE 389 166 325 433 562
KA 872 887 831 756 658  UHMABIE 0 0 0 0 0
e R AR 73 165 103 114 128 a2 & & 8% A1iE 389 166 325 433 562
R At 1904 2028 2712 3413 5117  EBITDA 576 350 557 741 961
JHMFRAE 0 0 0 0 0  EPS(%) 0.90 0.38 0.75 1.00 1.30
%N 410 434 434 458 458
AN 531 974 974 974 974 2021A  2022A  2023E  2024E
[ &1 1239 1323 1566 1895 2315
12 BB S RERE 2135 2781 3063 3448 3939 F LA (%) 30.6 -30.1 39.1 32.0 36.3
0 A Ao IR AR AL 4039 4809 5775 6861 9056 & JkA)iE(%) 33.4 -59.5 103.6 32.9 28.8
V38 TN -8)4F (%) 345 -57.4 96.1 33.2 29.7
FAES
24 £(%) 38.3 29.4 35.7 355 35.2
% H) £ (%) 20.9 12.7 18.0 18.1 17.2
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 18.2 6.0 10.6 12.7 14.4
BEEHALR 416 351 63 537 102 ROIC(%) 12.1 5.0 6.9 8.0 8.1
b IR 389 166 325 433 562  EEfREES
718 4K 76 112 144 177 210 WE A E%) 47.1 42.2 47.0 49.7 56.5
w435 A 26 -40 -48 17 50 % AR E (%) 39.3 22.9 416 447 58.2
S TP -1 0 0 0 0 REkE 1.7 1.9 1.3 1.1 1.0
TEFETH -81 46 -348 -92 721 akFkE 1.3 15 1.0 0.8 0.8
Atz T LR 7 67 -10 2 1 EE#RS
BT EDALR 711 557 -706 -726 730 EHREAHE 0.5 0.3 0.3 0.4 0.4
WAL 827 530 728 720 721 RREEEE 39 3.1 0.0 0.0 0.0
EeEidy -15 -15 0 0 0 SAERFKAEE 6.2 4.6 14.9 0.0 0.0
H AR F AR 131 -12 22 -6 3 HERAAE ()
EFEHASR 254 563 -66 -362 175 FRROKE (RATRER) 0.90 0.38 0.75 1.00 1.30
48 IHE 75 186 647 658 1566  HARAEAARFIED 0.96 0.81 0.15 1.24 0.24
KA 165 16 56 -75 98 BT A(RIMED) 4,69 6.18 6.83 767 8.80
& B AL A -1 24 0 24 0 k&
FANARIE Do -1 443 0 0 0 PIE 29.8 70.0 35.7 26.8 20.6
HRE T4 27 -106 -658 -969 -1643  P/B 5.7 43 39 35 3.0
R H iR -36 399 -709 -550 -803  EV/EBITDA 21.7 35.0 23.2 17.8 145
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W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
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.

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. BPORB. EEE R E VARTIRIERIAD A PR 8) 89 BRI E . BTR B 50 47U 3R TAEA R ARIEARA 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 &

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 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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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
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