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® THEAEBK, THEFRAKSLREAHAEEHEN

N 8] 2023 F H1 23K N 1.94 12T, BT 19.2%; 1284 4] 024 12T, R
Fo T s 48.0%. 2 P Q2 % & & &0k 1.01 12T, B T4 12.19%, 2R3 K 9.7%:;
13844 0.05 127, Bl T 77.3%. 2 8] b R AFAH, £2 R FTHHEET.
AEFT LT AEER. BRINTERY Fmrs. B, XRNTRAEHAN,
it 2023-2025 4\ 8] 134 4 17 0.69/0.93/1.23 12T (FT4A 1.12/1.76/3.0 12 7T.) ;
L ATAR M2 2 PE 4 40.7/30.3/22.8 42 . 12 8] R4 B A B, CLEUFE R F AU
SR EITHE, AR R —R LG K, i, 150 B AT RI=BE R AR ds
AP A IR SRR E ok, BRI AF, BRELSd, AZKATE
B A HRAH, Bl “EN7 4,

® BARAMGE, HEMRABRMA

el BAVRE S B, 2023 F H1 £4]%F % 51.08%, RS 7.04pct; #A1%F
19.28%, Fr42H 0.56pcte HF Q2 £A41F 50.9%, Frbighe 7.11pct; % 4%
19.0%, RIr¥ghe 2.29pcte #F4hm KAF L 4EN, 2023 F H1 #F & 3% £k 9.2%,
AT RARIEK 17.7%; FARREE, “ORERIELSZXBHHREER
FCREBIEANBEMBRARSES” FERBIHARAER, HRLEEHIF LR
K,

® REE PRALERENHEITEAA, SNARERIEHEHT

2023 Q2 WAk, na G EAAE T EITERER 253 L, HFRE&EHE
AF) 0.69 12T, k&£ XE&ERMER 1.84 1L, #IEITHE LM HAAEMEL
HOHNBBIEN B, ARAPRGZEEE A HBNKAEN, HUE3C Tk gk
BB IR FARRE R T, bR T s AATR, FRLGIEK,

® M[eR7: ARESRELGHBMARAMA, FHEESRIEd A TAAY, B
KRBy e B A S BB R

W %48 ZAnAE A2 AT

2021A 2022A 2023E 2024E

%) -2022.10.29 F RPN (B T ) 438 358 448 607 805
YOY (%) 441 -18.4 25.2 35.4 326
)3 #% F)E (F 7 ) 74 55 69 93 123
YOY (%) 69.6 -24.6 248 34.0 33.0
A E (%) 50.4 49.9 48.3 49.1 49.2
%A £ (%) 16.8 15.5 15.4 15.3 15.3
ROE(%) 9.8 6.8 8.2 10.1 12.1
EPS(#i# /) 0.48 0.36 0.45 0.61 0.81
PIE(1%) 38.2 50.7 40.7 30.3 22.8
P/B(#%) 3.9 3.7 35 3.2 2.8
FAERR: R FRIEFRF I

W4l BB B G & 8912 B FE A ik F 1/4



FHRUEST

L RUE LR S

\¥

L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E
AT~ 728 731 902 1122 1431 BLHEA 438 358 448 607 805
e 251 219 274 371 492 Flm Ak 217 179 232 309 408
R &Y YR &) 78 110 76 180 169 B LAHL Ao 5 6 7 8 1
By TR E 4 2 6 4 9 FTLHA 53 44 53 68 87
A KK 8 5 11 11 18 FEHE A 47 50 58 74 96
oy 202 171 311 331 518  HA% A 34 38 47 59 75
H AT 186 224 224 224 224 MERA -4 2 10 25 41
ERFH T~ 262 265 322 434 540 K EBAARK -26 -6 -8 -8 -12
KA 1 1 1 1 1 ks 20 13 15 16 17
&R 182 187 239 345 449 AMAMAEE KR 0 0 0 0
T 57 56 53 51 50 BEAKE 1 7 10 13
H AR R T 22 22 28 37 40 FAABEKE 0 0 0 0
¥ x & 990 996 1224 1556 1971 B LA)HE 84 57 75 101 134
A G A 232 208 392 652 969  FLIMMEA 1 0 1 1 1
FsR il 0 0 308 571 874 TSI ok 2 1 1 1
FLAT B8 B AT IR AR 159 137 0 0 0  AHEH 83 57 75 101 134
HAbF ) R 72 72 84 81 95  FiiFAL 11 5 8 11 15
kR A 21 17 17 17 17 ##4 72 52 67 89 119
KAt 0 0 0 0 0 JUHMRAHE -1 -3 2 -3 -4
AR R 21 17 17 17 17 A REN S #FIHE 74 55 69 93 123
%At 253 226 409 669 986  EBITDA 87 63 88 132 183
JHMFRAE 10 7 5 2 -3 EPS(%) 0.48 0.36 0.45 0.61 0.81
%N 152 152 152 152 152
AN 266 269 269 269 269 2021A  2022A  2023E  2024E
R & 306 331 378 443 533
V26BN S RERE 727 764 810 886 988 B AL (%) 44.1 -18.4 25.2 35.4 32.6
R AR AR AR AR S 990 996 1224 1556 1971 &L AUHE(%) 78.2 -32.0 31.4 343 32.8
EY =N P () 69.6 -24.6 24.8 34.0 33.0
FAES
24 £(%) 50.4 49.9 48.3 49.1 49.2
% F) % (%) 16.8 15.5 15.4 15.3 15.3
NEAEER(TH L) 2021A 2023E  2024E  2025E [N 9.8 6.8 8.2 10.1 121
BEEHALR 57 53 -160 -8 -9 ROIC(%) 8.9 6.0 6.1 71 7.8
#4104 72 52 67 89 119 4&fRse A
718 4K 11 12 10 14 18 & A F (%) 25.5 22.6 33.4 43.0 50.0
w435 A -4 2 10 25 41 & RATEE (%) -32.2 -26.8 5.6 23.9 40.0
BFEBHK -4 -11 -7 -10 -13 Ak 3.1 35 2.3 1.7 15
TETEEHN -112 21 -238 -124 -168  gFLE 1.5 1.6 0.9 0.9 0.7
H ez AR 93 22 -2 -2 -6 FiEfkh
BT EFHALRA -179 -48 -60 -116 111 ERARAHE 05 0.4 0.4 0.4 05
WAL 19 17 67 126 124 pRRAE R 6.4 38 4.8 47 46
Kz -170 -42 0 0 0 RARHKERE 2.8 24 6.4 0.0 0.0
H AR F AR 11 1 7 10 13 HFm#EHE (L)
BT EHALR -13 -29 -33 -42 62 AR (R ) 0.48 0.36 0.45 0.61 0.81
48 IHE 0 0 308 263 303 ARATALAGHTED 0.37 0.35 -1.05 -0.06 -0.06
K 0 0 0 0 0 HRFTF(RAHER) 478 5.02 5.32 5.82 6.49
38 T3 0 0 0 0 0 REkE
FANARIE Do 9 3 0 0 0 PIE 38.2 50.7 40.7 30.3 22.8
HRE T4 -22 -32 -340 -305 365 P/B 39 37 35 3.2 28
A4 Y A -135 24 -253 -166 -182  EV/EBITDA 29.8 41.7 32.6 23.0 175
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFho I LAMNRZ, FRIEFIEZ ARG RIEF B AR (FRAS), BB N6 % FFIR L& F Y
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.

DA IFARE

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. 8RR VAR IRIERIAD A Mo 8) 89 BRI E . BTA B 50 AT 3R TAEA R ARIEAA 4R B 49
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

LS Ce 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 A 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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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
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 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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