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B 2023/8/25
L AT AN (L) 8.16
— & & RAK(L) 10.58/5.80
EAA(TL ) 17.17
RABAAL(fL ) 9.59
B A (fTAT) 2.10
RABRAMLIR) 1.18
I3 A #FE(%) 72.86

At AT AT 70 B A

©® XH 2R IT SR K3 Mk FH~ALTFE, 2023H1 44EEK 35%
SRR R G AR RRIAG A 69 KA KT LR P RERXERFERBE T
oyt A NG, REFEPFPBEETE I9RZATRZMRAATT 14K, 60
I HHRAT. RIERAT. FEBIT. BIRBTHF, 2023 FLEFF, NS EHKT
WA RIEEE. KHIE, KBER, HFA BWAE” $REEHKR, AHRIT
PRe 55 & sk B9 FF U H R " E KT T BRAR = Sk 7 L8920 K.
2023H1 B4 2.98 12 70(+18%). 13 84 F111H 2358 77 (+35%), £ F) 24 A2 3K 33%.
BAVHEF A 3] 2023-2025 F 2 &4 F1EH5HHR 0.70/0.91/1.15 12T, & EPS %
H 0.33/0.43/0.55 /ML, RS AT PE 951 % 24.5/18.8/14.9 4%, F4F/3)
AEFEASEERBEAREZRORRRE, £HNG] BE” TR,
® SLERIT. EERARTLFAAREK, RITAL P2k XEER
2023H1 b X | AR, FEHm KA EMANS A A 16082 7 L (+17.98%) .
13621 77 T (+38.44%). 91 77 7. (-94.99%), H AR AIEK £ 8 4 il
AT, LEHERBABATFERE P L 50938 K, £ab XA T % 22 2 A0
BEFRHRY . 2023 FLEFF, NEFETFERELRIT. PRIEEFTL
EFP o HP 2023 F 4 A EHRFART BRLRITAE, S5 RLBITHEE
WA FAIEIR TAE, T2 FAEANIFRFFAERG AR

O FEIN—FTEARESSERE, BIHITADZTLBHFHAIBETE

AT T2 X 2 RANFEGRGF T T, 2023 FEFF) 5
RN B BT S —F AR A S SR CaRB AR 2 AR R LS —F, B
L—FWHHRES, 5FELES BT, ERZEF SR RILEE,
EAEBRARMY T, B3 REFT, BINKEEFTX, AAFiTELHTE
BRECF AT AR 77 ERIRS, BIEHRACT B ERK, 6137 LIK, BHRITE
MW 5E KGR, HREAR T Sk T E, A R T LT E 54,

® A [eiT: HARLRAS, FHiTLBARFHRNLE, FHTF s

AR W 4 8 & A E AR AR

AR 2021A 2022A 2023E 2024E 2025E

(h@AhLeafzalkZ g, % _BLEANGEAI 421 606 816 1,082 1,404
S AN L T YT e (o) (v N 53.1 438 34.6 32.7 298
)2 &% F)IE(E 7 L) 50 52 70 91 115

—AATE AR B £AED 2023515 YOY(%) 6.0 23 35.7 30.5 25.9
2 H) (%) 34.1 31.3 31.0 303 29.8

4 F) E (%) 12.0 8.7 8.7 8.6 8.3

ROE(%) 14.8 14.7 18.1 20.8 223

EPS(#3#% /) 0.24 0.24 0.33 0.43 0.55

P/E(f%) 34.1 333 245 18.8 14.9

P/B(4%) 5.1 438 4.4 3.9 3.3
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 496 534 583 633 709 FRHA 421 606 816 1082 1404
N4 285 271 261 273 328 wlmA 278 417 563 754 986
R &Y YR &) 131 180 228 264 276 B ALHAR A 3 3 5 6 8
Hpb gk 3 1 2 3 3 EFLEHA 12 16 20 24 28
AT IR 1 1 2 1 3 FER%A 35 48 64 84 110
oy 33 38 45 52 57 HRHA 50 74 99 127 162
AR 43 43 45 40 43 mEHA 2 8 10 11
R T~ 188 181 179 179 176 FFBAAH K -0 -0 -0 -0
KA 0 0 0 0 0 ks 10 6 6 7
2w 54 50 50 50 50 AAMMEE LA 0 0 0
TF = 8 6 6 5 3 BEAKE 3 2 2 2
H AR R T 126 125 123 124 123 FEREAME -0 0 0 0
¥ x & 684 715 761 812 886  EAAHE 49 51 69 91 116
A G A 305 329 337 337 331 BRI 6 0 0 0 0
s BHE K 195 227 211 219 215 BRI LS 1 1 1 1
REAT 235 B AR AR 7 3 6 8 10 #EHEHR 54 50 68 90 115
HAbF ) R 103 99 120 111 106 Frig#t 3 -3 -3 -3 2
ERS Rtk 36 27 32 29 29 B A)HE 51 53 71 93 117
KA 2K 0 5 4 3 2 Y EE AR S 0 1 1 1 2
HALAER ) 5 36 23 29 26 27 va & £ 8] % A1 50 52 70 91 115
%At 341 357 370 366 360  EBITDA 58 62 77 100 124
JHMFRAE 3 3 4 6 8  EPS(%) 0.24 0.24 0.33 0.43 0.55
%N 141 211 211 211 211
AN 121 52 52 52 52  EXRFEES 2021A  2022A  2023E  2024E 2025E
RS & 99 116 141 173 214 AREk#eAH
V26BN S RERE 340 355 387 441 517 BRI (%) 53.1 438 34.6 32.7 29.8
R AR AR AR AR S 684 715 761 812 886 B AAIiHE(%) -8.3 49 35.8 314 272

V38 TBE) AT ) 6.0 23 35.7 30.5 25.9

KAV

A F(%) 34.1 313 31.0 30.3 29.8

A E (%) 12.0 8.7 8.7 8.6 8.3
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 14.8 14.7 18.1 20.8 223
BEEHALR 13 36 41 61 112 ROIC(%) 17.8 16.8 19.8 22.8 27.2
b IR 51 53 71 93 117 2k
718 4K 5 11 7 8 9 wFAME%) 49.9 49.9 48.6 45.1 40.7
W %% A 2 6 8 10 11 % AR E (%) -16.0 5.1 -4.9 -6.0 -16.2
S TP -3 -2 -2 -2 2 RFE 1.6 1.6 1.7 1.9 2.1
BTEFELH -49 -37 -40 -42 -17 A E 1.4 1.4 1.5 1.6 1.8
Atz T LR 7 5 3 -6 -7 EEfk A
BT EFHALRA -49 -26 -6 -5 BWARMsER 0.8 0.9 1.1 1.4 1.7
WAL 8 2 JL MK 2K B 4% % 3.8 3.9 4.0 4.4 52
EeEidy 12 -26 0 0 RAT T 2K B 4 & 56.3 80.8 120.0 110.0 110.0
HEFALR -53 3 13 1 iR (L)
HEFEHALR 103 25 -57 -44 252 HMROI A (AR 0.24 0.24 0.33 0.43 0.55
48 IHE 182 32 -16 8 4 BREEIARCRIER 0.06 0.17 0.19 0.29 0.53
KA 0 5 -1 -1 -1 BRAT (RS 1.62 1.69 1.84 2.09 246
£ 38 B3 e 66 70 0 0 0 k&
FANARIE Do -75 -69 0 0 0 PE 34.1 333 24.5 18.8 14.9
HME T ALK -71 -62 -40 -51 -47  P/B 5.1 4.8 4.4 3.9 33
A4 Y A 67 -14 -10 11 55  EV/EBITDA 28.6 27.2 22.1 17.0 13.2
FAERR: R FFRIEFRI AT
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4% %) 5 O
GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FRIEFIFZLFMGRCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R EATA R A AATL Ee AT & AR IR 80 A7 U0 3 SR B 60 9 ) B & 636 57 20 40 U8 B Ao 40
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BREBRTIFEHA

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

& | (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 ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT 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 AR 0 A 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 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,

T RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &
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