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B 2023/8/23
L AT (L) 36.88
—F R & RIK(T) 54.09/33.08
EFIE(L ) 51.84
RABTAL(fT ) 51.84
B A(TRR) 1.41
FABME A (TLRR) 1.41
U 3 A A #FF (%) 96.87
Bt A% B
— A 7 i£300

24%

12%
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HBEERR: RR

A8 KA AR

€2022 F#)iEmAE, PLC B &= #H AKX
R KRB R K — 8 1E 8 B ARE)
-2023.4.27
TR G A R, F4F 15 4T i
F KA A FmMAE PLC RE—n 813
& R A 4RE) -2023.1.31

CREA BRI, XEEAAHNEL
T BATABAG T A 847 & R AT
&) -2022.10.28

® 2023Q2 4 AEFFILARKE K, FIFFREF TGN

N B) KA 2023 3R, 2023H1 I B kLN 7.19 12T, FH+6.09%, V34
#i8 1.04 12T, B Hb-23.34%, 3 P, =2 & )3 8% 4104 ) 1 +3.58%. 3£ Fb+53.7%.
2023H1, F#E KA TF35 8 HidA2d NN FEIR N EEK, 2mbLff
TR, #pma s | LA, B AUERAE, &ATFEZAFN, T 2023-2025 F
N E)aA A Y 2.28/2.81/3.60 12T (RAEH AR 2.55/3.12/4.11 12 T), EPS
%A 1.62/2.00/2.56 T, LATALN AT PE # 24.6/20.0/15.5 15, # & 2| T i
KAHBHE, NAFBHRFH AT, LGHEHR, 48 “EN” P4,
@ 2023HL AR A ABI SIRASFREELANETRREEZLSLAR
2023H1, 3844 £ A1 EF k-4 7pcts, 4 F)F R Hk-5.56pcts, &K £ 4] Fi
KB R IR & G\ B rb ) 2022H1 49 43.5%42 H £ 2023H1 69 50.2%, HALEE
LA ETH, 2023HL £41F 14.39%, ik 2022 FAFay LA FEKFTFHE
6.34pcts. 2023H1 NS4 ER AE, TRERNE, WEHAE, AL AES A
) 8.47%/4.60%/-0.31%/8.92%, 4% kb#% = 1.30pcts/0.23pcts/0.10pcts/0.29pcts,
FR2RE: (1) NAFHMEEIIBNE I, 4EHF A LK, (2) BaRRBEHEAN
1& R F BTG, FILE A LK, (3) HEm KARBANNGNELE ZF mif
o

® &N FRARY LA, FiFNa ey

2023 £ 5 A-7 A, #1i&k PMI 4545 %% 48.8. 49.0. 49.3, TEAMELEAA
A i@E o, 2023 4 Q2 & H A PLC 454 %1 19.8 1oL, FHM4IK-7.17%, 3%
sb+7.5pcte A 8RR PLC TR K, S KTHRE5 L, QEFR, KRIK
£, ik, P, 3C, 5L FLAEEFHE K. R, N BRHEAEHE
BT # R F AR HMMAEE PLCo RAVAAN AR LT AR T EFZFTRTT, 2
S, FANEERA RS R, KRSIMEEZ St K3 F 8] #1048,

O A [eiRT: THERLATARAMM, e HI6RAAMHPF.
W % 18 & A BB 18 AR

2021A 2022A 2023E 2024E

AN (E 7 L) 1,299 1,335 1,559 1,893 2,403
YOY (%) 14.5 2.8 16.8 21.4 26.9
Ja 54 A (B 7 ) 304 222 228 281 360
YOY (%) -8.5 -26.9 2.7 23.1 28.4
24 % (%) 40.4 37.3 33.2 34.2 34.7
% F) (%) 23.4 16.6 14.6 14.8 15.0
ROE(%) 17.1 11.3 10.4 115 12.9
EPS(#:#% /) 2.16 1.58 1.62 2.00 2.56
PIE(4%) 18.4 25.2 24.6 20.0 155
P/B(4%) 3.2 2.9 2.6 2.3 2.0
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M M5 %

L e GRS 2021A  2022A GEEACRED) 2021A  2022A 2024E
ik e 1800 A 1299 1335 1559 1893 2403
Na 134 AR A 775 837 1041 1247 1570
PR &Y YR &) 43 B LA AR e 8 8 9 11 14
B RN E 12 A A 83 110 104 127 159
A KK 11 ER% A 43 63 94 114 139
B 540 ;R 5% R 108 120 117 136 168
AR T 1059 %% A -1 -5 21 -15 -13
ARSI = 603 2 RALB K -26 27 -28 -32 -38
KA 12 AL 47 41 39 42 42
B 352 NREE S 3 2 1 2 2
T 61 Eeq s 3 & 36 25 30 31 31
H AR T~ 178 AR BN -0 -0 -0 -0 0
# =& 2402 B L A)iH 341 242 256 314 400
A G A 605 RIS/ N 0 1 0 0 0
F=EUN Y 0 sk F ok 2 3 2 2 2
R A AR RO AT IR 497 #) 78 %50 339 239 255 313 398
HAbF ) R 108 FTATAL 35 17 27 32 38
kiR Ak 20 #4108 304 222 228 281 360
KAt 0 VAL FR RS -0 -0 -0 -0 -0
e R AR 20 va & £ 8] % A1 304 222 228 281 360
R At 625 EBITDA 355 264 277 338 428
JHMFRAE 1 EPS(T.) 2.16 1.58 1.62 2.00 2.56
%N 141
AN 370 2021A  2022A  2023E  2024E
[ &1 1266
12 6B S RERE 1776 2 Ak AN (%) 14.5 28 16.8 21.4 26.9
B A Ao IR AR AL 2402 2 A8 (%) -10.7 -29.0 6.1 22.6 27.4
DEY s NG P2 Dl ) -85 -26.9 2.7 23.1 28.4
FAES
Z4) % (%) 40.4 37.3 332 34.2 34.7
% H) £ (%) 23.4 16.6 14.6 14.8 15.0
AEARER(BA L) 2021A 2022A ROE(%) 17.1 11.3 10.4 115 12.9
BEEHASRA 178 ROIC(%) 34.7 23.4 20.3 25.9 27.7
b IR 304 BT
A7 1B o 4K 21 F 7 RATE (%) 26.0 27.1 27.1 27.7 28.0
w435 A -1 51 L E (%) -6.6 -15.1 -10.8 -185 -14.7
S TP -36 AR 3.0 29 2.9 2.9 2.9
TETEEHN -138 R E 1.9 1.9 1.8 1.9 1.8
HEzEneRk 29 BB
BT EDALR -85 ER AR 0.6 05 0.5 0.6 0.7
HAXLE 64 KL MK 3 B 4% 39.6 21.6 30.0 35.0 40.0
EEidy -57 RAT T 2K B 4 & 2.3 2.6 2.6 2.7 2.9
AT ALK 37 gt (L)
EREHRAER -40 RO (TR He ) 2.16 1.58 1.62 2.00 2.56
48 IHE 3K 0 B ENERFATREE) 1.27 1.28 0.45 2.64 1.81
KA 0 FRAT - (RATHER) 12.63 13.95 15.58 17.40 19.78
A8 L3 A 0 &
FANARIE Do 0 P/E 18.4 25.2 24.6 20.0 155
HME T ALK -40 P/B 3.2 29 2.6 2.3 2.0
R H iR 54 EV/EBITDA 13.3 17.3 16.3 12.5 9.6
FAERR: R FFRIEFRF AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4 % = 9
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,

P HATIFARE

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 de T RS AT A R AIAAIL B 0T R S A IRE G 9T T 3R IR B 69 17 H] B K @ 4647 50 09 2 Ao e o
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 AERFAZGIKR

BRERTIFEHA

R BLAA

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
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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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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