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B 2023/8/25
L AT (L) 20.50
—F R & RIK(T) 25.50/16.36
BE(IL ) 139.95
FAB AL (L) 136.98
B AR (LAT) 6.83
AR AL A (TLRR) 6.68
i 3AA B F E (%) 50.03
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HEXRR: BR

A8 KA AR

(AL A 2477 PCBAnl2iR dh 4ok K %
B]—/\ 8] 4% & R ATIRE) -2023.6.1
(P AR ERBME, RKITFA
Bl—/\ S| BOR B AR -2022.12.1

o ¥ EEABEMIE— LT NG, £E “EN” LK

nEMEA R BRALEERE LT RS, AAE R KB ERARHET .,
G E B E R el 2 F = @ AR . ARATIN A A 8) 47 3R AR
B, AZxEATLTAR;, KNEHFRABATAN, i+ 5] 2023-2025 F )2
£ 4 FE 5 A A 2.46, 2.83, 3.27 1z, EPS % %1% 0.36. 0.41. 0.48 T/f&k, *F
5 % AT PE %1 # 56.8. 495, 42.8 4%, i “FEN” iR,

® Ff: 8 KA 2023 ¥R

2023 S L F S5, NS FAE LN 26.04 1T, R 1.25%; 5303 &% 4
4 0.65 12T, BT~ 7.72%.

O EEABMKYABEYT X, THITLENBRFERK

ANRBEAS, ERFADEENE KT A, WA HEE, LT
B, ¥ RTLAEEE., JTOREFHRTTH. £AERERFTE, »aHFEIHE
MR, BEFHEARGSBGRN, PRI R LY ERFTAE, KA
bR FHT FHTF B RA. EFELR G @, 2023 FELFXFNa)mABRET
ARKFEALS, ST FBRBRRAEKRSER., RSN AEH ERKHITLY
WA ERE L

® FREFE: MYy T HFREIMA, ALLTITRTARS

AR B RABE K. ARG R Bt BoRHAATR PCB &5 %,
H L&A, PME, XM, ST EMR. 4% EK PCB @y %A A BATH
EHFRY, EmHyT AR TAITLE KT, 2023 F LFF0N ] EAMRTAK
FHRHRANBT F 0 AT B RFARE, KRAFN )t —F B 47405 PCB 1k
SR KRR 69z, BT LT AL FE IR K, I, NS RATA BEYILE.
BEGENE P FRUAR KRG, AP R RTNLEGEE,

O N EHR7T: T4t AR T %5 Fho B Te; 2 8] FF AT B RS o

W - 4% B Ao AE B A5 AR
FoLis 2021A 2022A 2023E 2024E 2025E
NS 6,553 7,076 7,792 8,746 10,071
YOY(%) 4.1 8.0 10.1 12.2 15.1
)35 % #13A(F 7 ) 142 213 246 283 327
YOY(%) 47.0 50.7 154 14.8 15.6
24 % (%) 18.7 19.0 19.3 19.6 20.1
) (%) 2.2 3.0 3.2 3.2 3.2
ROE(%) 4.2 58 6.5 7.1 7.7
EPS(#E#/7.) 0.21 0.31 0.36 0.41 0.48
PIE(f2) 98.9 65.6 56.8 49.5 42.8
P/B() 3.9 37 36 34 3.2
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 7659 8733 4653 5137 6012  BIA 6553 7076 7792 8746 10071
Na 2251 2361 2600 2919 3361  FAmA 5327 5729 6285 7033 8045
R &Y YR &) 3647 4594 0 0 0 BFHLHLAMW 23 37 36 42 48
B RN R & 159 145 190 186 246 FLHA 245 268 277 307 349
AT IR 117 100 138 129 179 FEHA 266 264 327 367 423
oy 1342 1266 1595 1606 2055 AR %A 383 322 351 402 498
AR 144 268 130 298 171 MHHA 26 25 45 50 79
ERFH T~ 1059 1094 1082 1070 1085 KA RAEMR K 23 -16 21 -23 -26
KA 1 0 2 -4 6 HAkE 27 20 22 21 22
B %~ 607 593 625 663 719 AAMEEFHILE 0 0 0 0 0
PR 184 203 186 166 141 BFEANRE -2 -6 -5 -5 5
H AR R T 267 298 273 244 231 FAEABEMKE -0 -0 -0 -0 -0
# =& 8719 9828 5735 6207 7097 BLA)HE 173 246 289 330 383
A G A 4525 5694 1487 1796 2470 FLRIPHAN 1 4 3 4 4
48 I 492 680 770 1076 1683  FlsE 2 2 2 2 2
R A AR RO AT IR 3292 4383 0 0 0 AIHEHR 172 248 290 332 384
HAbF ) R 741 631 717 720 786 FPiFAL 14 23 26 30 34
ERS Rtk 466 236 193 149 114 %40 158 225 265 302 350
KA 2K 400 200 157 113 78 UHBAHZ 16 12 18 19 23
HALAER ) 5 66 36 36 36 36 Ja&E 8 SAIE 142 213 246 283 327
%At 4991 5930 1679 1945 2584  EBITDA 278 355 370 426 500
JHMFRAE 117 126 145 164 187  EPS(%L) 0.21 0.31 0.36 0.41 0.48
%N 683 683 683 683 683
AN 1939 1954 1954 1954 1954 2022A  2023E  2024E  2025E
R & 1058 1201 1333 1483 1658
V26BN S RERE 3611 3771 3911 4099 4326 B LA (%) 41 8.0 10.1 12.2 15.1
R AR AR AR AR S 8719 9828 5735 6207 7097 ELAUE%) 24.6 42.4 17.6 14.2 15.8
V38T E)AF T 47.0 50.7 15.4 14.8 15.6
FAES
24 F(%) 18.7 19.0 19.3 19.6 20.1
% F) % (%) 2.2 3.0 32 32 32
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 42 5.8 6.5 71 7.7
BEEHALR 195 228 401 309 188  ROIC(%) 3.2 45 5.0 5.3 5.6
b IR 158 225 265 302 350 s
718 4K 118 123 103 115 122 7 R E(%) 57.2 60.3 29.3 313 36.4
W %% A 26 25 45 50 79 % RATRE(%) -346 -37.1 -39.5 -38.8 -33.8
S TP 2 6 5 5 5 A#hE 1.7 15 3.1 2.9 24
TETEEHN -161 -340 162 45 2130 @EhE 1.4 13 2.0 1.9 15
Atz T LR 53 188 -178 -208 237 EiEfkh
BT EDALR -233 -11 95 -109 142 EHREAHE 0.7 0.8 1.0 15 15
WAL 124 122 93 105 139 mAkK AR 22 1.9 0.0 0.0 0.0
EeEidy -110 110 2 2 2 EARBAAEE 2.0 1.8 35 0.0 0.0
AT ALK 1 1 -5 -5 -5 gt (L)
HEFEHALR -564 -154 -156 -188 212 FHRKE (R ATHETE) 0.21 0.31 0.36 0.41 0.48
48 IHE -301 188 89 306 607  HRLTALAGHED 0.29 0.33 0.59 0.45 0.28
KA 0 -200 -43 -44 35 HRFT E(RAHER) 5.29 5.52 5.73 6.00 6.34
38 T3 -0 -1 0 0 0 REkE
FANARIE Do 15 14 0 0 0 PIE 98.9 65.6 56.8 495 42.8
HRE T4 279 -156 -203 -451 784  P/B 39 37 36 34 3.2
R iR -608 62 150 12 -165  EV/EBITDA 45.6 35.7 33.9 29.4 25.3
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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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.

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
GG B3 Hm F R B ATA RGN AI & R 5T & AR 69 5 AT T IR IR B 69 17 1) B & QL A6 R 09 R Ae e
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 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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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 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,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
3B #e45 2
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