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® FH4: 2023H1 E1k-48.85%, 3 *F 43| B RrhENEETHIE

N B B AR P AR 2023H1 EAE AR 24.73 /et (-48.85%), VFEAA)IE 1.90 12T
(+0.65%); P #—FF AT 12.01 121 (-64.18%). 1384 41iE 0.61 17
T (-50.30%), o F b 53 B EMNLEEHKE. N BRHEAKEE, R
BEZH., Lk ik, £ “1234” 3R 03 KR RS T T RARA ZRK
A EHEEARE D, RMNEHFBAIFANARE, it 8 2023-2025 F )3 &4 F)
8% 3.82/5.03/5.99 12T, & EPS 4 0.38/0.49/0.59 T, %ATAM3tE PE H
24.8/18.8/15.8 4%, ## “EN” P&,

o tesm, BZ, REFLEFEME KA, BARHLT AT

e BIL 11.06 12T (49.2%). EAIE 63.0% (+2.3pct), KE&HEEAE D
et £ARRA, BE, BZRELZTERSHA 392 121 (+1.0%) /598 1L
T (+13.9%). B#H: B4k 291 1271 (437.8%), X547k 5 fiE Fiaii kg Kk,
2 A% 56.3% (+2.2pct), EEFZFAPBETHEA KE S LR T BFt:
A 17012 (+7.0%), £A41F 355% (+2.5pct), Faf @4F, BERE, Mm@imik
EHER (554 0442) FRTI 1469 12t (+14.4%). V2E4411E 1.19 12T
(+13.7%) o $L3t, 2 8) 2023H1 454 /% 22/5F K /W 4% L 54 29.1%/4.4%/2.6%,
B kb2 Al+15.3pet/+1.5pet/+1.5pct, W42 M T4 E o B BRI K,

o EAERMALFAATEK, WFLEHTT 11 AWNBARE

e VA “44N” SRR “1 e N7 BRERBALBZI AT LK. H ot
B, RERREGYEFS AT BB RIS EAH,
1R IR, B : £ T BRI, HERRRIERE, LHRE
RERE R, B B “EVRBRY KET 6, H54HH S M ER R,
HiB L EINKE P Fo B RBERAT IO T F IR E T
2023 10 A 31 HATE AR, KB TGN FRBERE 5T KK LS,

® M [eRaT: THTH AR NS = o) RATM. B ARRK.

GHEBHR—N A1 8 RAHRE) e L’ S

; | a e e A AR AR 2021A 2022A 2023E 2024E 2025E

-2022.10.28 B LA (E F ) 12,363 12,951 4,543 5,492 6,496
YOY (%) 9.2 438 -64.9 20.9 18.3
)3 4 A (T 7 1) 362 45 382 503 599
YOY (%) 433 -87.4 740.8 31.6 19.1
£ 5] E (%) 25.7 24.6 50.9 513 51.7
% #) £ (%) 3.2 0.5 8.4 9.2 9.2
ROE(%) 6.1 1.2 6.4 7.9 8.7
EPS(## /) 0.36 0.04 0.38 0.49 0.59
P/E(4%) 26.2 208.2 24.8 18.8 15.8
P/B(4%) 25 25 23 2.1 1.9
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 58670 55629 30181 29552 30049  FaA 12363 12951 4543 5492 6496
N4 5139 4318 24775 25000 23577 wldRA 9187 9759 2229 2672 3135
R MK E A B AR 3K 278 351 254 295 355 B LAAR M 588 539 189 229 271
Hpb gk 1226 1598 1430 767 1831  E&HA 1253 1313 1408 1648 1949
AT IR 1999 1524 1504 1242 2006  FIEIEA 380 350 227 275 325
oy 48204 46047 385 437 458 R %M 119 134 91 110 130
AR 1825 1790 1832 1811 1821 4% A 91 353 -0 -0 -0
R T > 2745 2845 2260 2593 2960 T EMAAMK -196 -268 -1 -1 -1
KA 730 720 1048 1327 1652 HAeilcs 28 26 40 50 55
i* ; 1287 1279 388 426 465  AAMER LR 0 0 0 0 0
9% = 223 225 220 216 213 #HHEAKE 201 116 210 225 240
;M&#mffl w7 505 620 604 625 629  FAELAEME -0 1 1 1 1
# =& 61415 58474 32441 32146 33009  FLAE 678 311 618 804 952
A G A 51093 50606 24635 24384 25164  FLISPEA 5 6 6 6 6
42 IR 3219 2270 2745 2507 2626 EaAkshE b 39 55 36 36 36
REAT 235 B AR AR 8694 9266 1877 1864 2525  AVEER 644 261 588 774 921
AR RAT 39180 39070 20013 20013 20013 FriFAL 250 196 206 271 322
ERS Rk 3823 2301 1858 1415 972 #AliA 394 65 382 503 599
KA 3751 2215 1772 1329 886  VHMAMA 32 20 0 0 0
HALAER ) 5 72 86 86 86 86 Ja& A8 Al 362 45 382 503 599
R At 54916 52907 26492 25799 26135  EBITDA 1033 540 510 383 539
JHMFRAE 1773 1850 1850 1850 1850  EPS(%) 0.36 0.04 0.38 0.49 0.59
A 1009 1017 1017 1017 1017
FTANAR 616 618 618 618 618 EXIJEITES 2021A 2022A 2023E 2024E 2025E
RS & 2202 2082 2374 2769 3255 BRKEeA
12 BB S RERE 4727 3717 4099 4497 5023 F LKA (%) 9.2 438 -64.9 20.9 18.3
RAF AR AR AR 61415 58474 32441 32146 33009 B AkALEH%) 226 -54.1 98.9 30.0 18.4
128 TEA S AT %) 433 -87.4 740.8 31.6 19.1
KAV A
A F(%) 25.7 24.6 50.9 51.3 51.7
A E (%) 32 0.5 8.4 92 9.2
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 6.1 1.2 6.4 7.9 8.7
BEEHALR 6848 998 22513 1220 2790 ROIC(%) 7.0 1.6 -1.6 -1.0 -1.7
b IR 394 65 382 503 599  ZREeA
718 4K 101 124 98 102 11 %2 A FE%) 89.4 90.5 81.7 80.3 79.2
w435 A 91 353 -0 -0 0 F RfReE(%) 64.6 62.0 23322 -325.6 -284.7
FHEHRE -201 -116 210 225 240 AL E 1.1 1.1 12 12 12
BTEFELH 6137 185 22274 870 -1229 A E 0.1 0.1 1.1 1.1 1.0
Atz T LR 328 387 31 31 31 BEfS
BT EDALR -452 1 698 -209 236 EHEFAHE 0.2 0.2 0.1 0.2 0.2
HAXLE 282 166 -814 156 151 Rk A E 52.8 412 15.0 20.0 20.0
EeEidy -100 91 -328 -279 326 RATIRIK A SR 1.2 13 0.5 2.0 2.0
AT ALK -70 258 211 226 241 Hprair (L)
EFEHALR -6789 -1618 2753 -785 397 HRIKE (RATHETE) 0.36 0.04 0.38 0.49 0.59
48 IHE 3K -1084 -949 474 237 119 HRATAEAGIHED 6.74 0.98 22.15 1.20 -0.78
KHHE 2K -677 -1536 -443 -443 443 BRERE(RAHER) 3.76 3.66 4.03 4.42 4.94
38 J% 3 A 0 7 0 0 0 AEMEeE
FANARIE Do 576 1 0 0 0 PE 26.2 208.2 24.8 18.8 15.8
HRE T4 -5604 858 -2785 -105 72 P/B 25 25 23 2.1 1.9
R H iR -393 -609 20457 225 -1423  EV/EBITDA 14.9 27.4 -16.5 24.4 -153
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XF o BB LARINT, FRIEKIEZIFIRG NG F R AR P R&), Bt NP &4 a)5rR L& F ey
BRH LR N F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH ., HEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBALTTH, HBUH M, 7R ISR 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

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

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

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). ERLEERFONATRE 500 RAMIE S LE A RAVENRBLE, TREHERHT LA K F 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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T IRAEFIEA A RN 5] & 2P EIE A SRR ZIEAZ T MM, CEEIERZTEN LS T4,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
. BRRIEMNARELEPFELAFZR, FHIEERN AN B E R FEIER R LA S a8 T B 693037 R A %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
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 T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
B AR MHRARE F. AN ENEF LFEEAMEGETELRERRZEFELF 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

AIRE T AL I i 20 ) ok 0 Xk AR SR 4% 45, T 7T A8 35 R AG FFIRIE A M 5 A SN 0 ik RAB B 4k 4%, FF IRGEHR A A
HAE RN T RREREE X LN RAZ R Z ) DR AT E PR SR, 442 M550 AR A A& 6914E
T35, &P E 847 ARI2R) WK 5 W ok 69 3 B R A%,
FRIEFREFEAFOFATTHAE, BT ABFAARED RIERRBITIERAR S, Ro RIRE D RN 3] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEARARFLSXZABELEF.

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, RFRDSRBIEF AN, RAEFTIZAC AN 8] a8 e 77 KAE H o PT A RIS P AE A AR, IR SARIT A
RITH A RN S TR, IR FARITRARIT.
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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