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8] 2023H1 BHL 7.71 12T, B3 48.6%; 13&%4) 091 12T, B 559%; #
T Q2 2k 3.83 1L, R 53.4%; V3E4A 0451, B3 86.0%. /384 E
NAEIRAE MRS B B RAAE S, REHNITE LG, R ERZ T
AFFEN, FE2FELZBCBEMR IR EAEZRAAZTL A T2,
BAVLF LT 69 BAIFUN), FLt 2023-2025 4540 8] 13 84 4] 1.86/2.72/3.58 1T,
LATALN AT 2 PE 4 19.1/13.1/9.9 4%, 4E+<F N R4,

® HLEH %, FIHRLHHE

N ) 2023 4 HI £A1F 22.65%, BT 1.22pct; #F1% 11.74%, Ftigst
0.63pcte £ AV F g T I Z d A AHIME 2 K 25 8997 380 A8, 2023 5 H1 44
B R E TR/ R/ITFRFESHNA 1.34%/3.74%/-0.31%/2.45%, Rk
+0.06/-1.03/-0.24/-0.34 pet; HFEEFE TR & TARMEAZIER, KA
A, NEAHBRMHEMBESTREL T RELEL, MELTFEINE, BELEFHA
S B RFERA, BB ERG, o8 KdTa T RAER, B R R AR Z
#— IR, BARARFELERFSL.
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I, i a AEs: N RARANIEEHE Bl BHIRE TN E L
MBEE D, Btk Ri@EK; AR E PR KR, £E P3N BHRAFLERS
REAINT B @ AR ISFEAMBBELSERAB, BRAE LRGN S A
R H AR K B TS SE KRB R EHE, FAA S KA AL
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RARBIAH: 2 8] 3T 3 A B> e 38 K TR AT

W %1 & Ao LA I AT
-2023.4.4 Fir 2021A 2022A 2023E 2024E 2025E
LN (E 7 ) 943 1,075 1,630 2,226 2,755
YOY(%) 29.0 13.4 516 36.6 238
J3 B4 A (B 7 ) 93 121 186 272 358
YOY(%) 16.8 29.7 538 457 319
A1 E (%) 25 241 24.0 256 264
% #) £ (%) 9.7 11.2 113 12.1 12.9
ROE(%) 12.4 143 17.9 20.8 216
EPS(#ii%/ ) 0.34 0.44 0.68 0.99 131
P/E(%) 38.1 294 19.1 13.1 9.9
P/B(f%) 43 42 3.4 2.7 22
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1162 1531 2444 2942 3717 BRMA 948 1075 1630 2226 2755
N4 136 224 340 464 574 LA A 734 816 1239 1657 2028
R MK E A B AR 3K 209 324 484 620 746 FLAA R A 6 6 11 15 18
Hpb gk 12 13 25 27 38 FLHEA 15 17 25 35 42
AT IR 43 103 118 183 190 FE%M 49 51 56 71 83
oy 404 613 930 1133 1392 A% A 29 33 42 50 55
AR 358 254 546 515 777 ME%A -0 -0 21 48 69
R T~ 226 287 411 514 579 FEBAEMK -9 2 -15 -22 -28
KA 0 4 8 11 15 HAeks 3 5 3 4
2w 181 177 297 395 456 AMAMMEE FHIE 0 0 0 0
TF = 23 19 19 19 18 HFHAkE 1 1 2 3 3
H AR R T 23 86 87 89 90 KAXRENKE 0 -0 0 0 0
¥ x & 1389 1818 2855 3456 4296  EAHE 108 139 214 313 413
A G A 637 968 1820 2158 2651 FAIMEN 0 1 1 0 1
s BHE K 0 0 650 920 1241  Fdshbd b 1 0 1 1 1
REAT 235 B AR AR 222 296 491 561 726 A)EEHR 108 140 213 313 412
HAbF ) R 415 672 679 677 684  FTiFAL 16 19 29 43 57
ERS Rtk 4 3 3 3 3 AAUAE 92 121 185 269 355
KA 2K 0 0 0 0 0  UHMAHE -1 -0 2 2 3
HALAER ) 5 4 3 3 3 3 va & £ 8] % A1 93 121 186.49112 271.70667 358.38882
%At 641 971 1822 2161 2654  EBITDA 128 157 254 392 520
VHE ARG 9 0 2 -4 -7 EPS(%) 0.34 0.44 0.68 0.99 131
A 232 232 232 232 232
FTANAR 240 240 240 240 240 EXRZESTES 2021A 2022A 2023E 2024E 2025E
[ & 267 375 543 787 1114 RKksh
12 B EN A RAE RS 738 847 1034 1298 1649 & LA (%) 29.0 13.4 51.6 36.6 23.8
RAFA R AR A 1389 1818 2855 3456 4296  FLFIE(%) 15.1 28.4 53.5 46.5 31.7

V2B TE N )4 Y) 16.8 29.7 53.8 457 31.9

KAV

25 & (%) 22.5 24.1 24.0 25.6 26.4

% (%) 9.7 112 113 12.1 12.9
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 12.4 14.3 17.9 20.8 21.6
BEEHALR 60 70 -365 51 -17  ROIC(%) 14.8 20.7 15.4 18.0 17.9
b IR 92 121 185 269 355 e
718 4K 24 24 27 42 55 W RIRE%) 46.2 53.4 63.8 62.5 61.8
W %% A -0 -0 21 48 69  F AT E%) -17.7 -26.1 30.4 35.4 40.8
#ZFEMK -1 -1 2 3 3 Ak E 1.8 1.6 13 1.4 1.4
TIERELH -66 -88 -580 283 466  EFHHLFE 1.1 0.8 0.8 0.8 0.8
Atz T LR 11 15 -15 22 28 HERS
BT EFHALRA 1 -20 -149 -141 117 B RS 0.7 0.7 0.7 0.7 0.7
WAL 15 16 148 141 117 kKA R 5.1 42 42 42 42
KA 0 -1 -4 -4 4 BARFKASEER 6.1 52 52 52 52
A AT AL R 16 -4 2 4 3 HEAER (L)
EFEHASR 3 -16 221 -55 77 ERROK G (RAT ) 0.34 0.44 0.68 0.99 1.31
48 IHE 0 0 650 270 321 BIUEEIERRIED 0.22 0.26 -1.33 0.19 -0.06
KA 0 0 0 0 0 HRETE(RIAER) 2.70 3.09 3.77 474 6.02
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 0 0 0 0 0 PE 38.1 29.4 19.1 13.1 9.9
HME T ALK 3 -16 -671 -325 -398  P/B 4.8 4.2 34 2.7 22
R iR 64 34 -534 -146 211  EV/EBITDA 22.5 17.8 13.1 8.8 7.1
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XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
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N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR AR T % K

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (underperform) |+t 47 k55 F B4R % &

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
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A9 IF A ARIB B EATRE . BRAVR A 69 AR IFRAR R, R TRT AT b T BT RS 2 H IRk
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TR E 5L, BRI kiR 4,
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