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O N BIRIEK, ITRALERE, BH “EN R

2023H1 28] &4k 1.99 12T, Fl+16.13%: F=3FaT/5 1284410 0.35. 0.23 1C
T, FIH-30.34%. -36.50%. 2023Q2 L 1.11 2, RFlH+16.10%; =3EaT/E
)2 4% A0 0.21. 0.15 127, BlH-23.36%. -29.14%. B 7l = ik 2 285K,
BAVTF A 2023-2025 4597 £4 A1E M E 1.0001.79\2.48 12T (FT4E 1.60\2.18\3.05
1LY, %t EPS M 0.60\1.07\1.48 T, LATAZM 3 & 36.5\20.4\14.7 4% PE, #7
EARITEAERITEA 2R E, HH “EN” B4,

o HEARITREFAH LI LK, kR EPrEFFLR

kSR A, 2023H1 AR EREIF LIE 10.94%, E B4 3 B AR &R 5
ARA 5 DHA B3 K, #itFAl, REESE KE P KELF, £+t DHA 3%
80%A L FhhE R BIULRIFIE 29.52%, A5 ER-TH47 S e B AT 69 T % 3R
BB K e se T IR RUT A Rt &, P BREIEN B SRR F R 5 AT
L, B 194G, £ B RERAERTR, EEALRETHRIEE,
o LARF LA EAE, FEFMEY AKX

2023Q2 Va3 &4 A E B H-9.53pct, H ¥ £ A FRFLL-0.74pct, L 2023Q1 #
4.80pct, EFHE Sk 4 & bR AR IR T RN HE. B, AR F R EE
FEHF, H AR k-046. -0.86. +0.35pct, M4 % A F+6.20pct, E HICLIRE
Faf] BN T o 77 BAL. 12 AL R % A& 440, 1.69pct, R B #AF |
FMAE ) F AT BAL, AR E TRt R N 3R 300 SAUKZRIK £ 4.
o BAMMBH, RERBEN

2023H1 &I FEMIARE KB555 57, &Z 2023H2 w47 £ 412140, R
FAHERT BITRE P RHEM, BEITEA LR E, EARMAIHR, A&
FIRIAIBE, #F AR B IRT HIiTE A 2 R T A,

® A [eiT: HARKETHNL, BRATHZERNL, TF5TFHEMAL

W %1% B A BB AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 351 433 513 670 860
YOY (%) 8.5 234 184 30.6 284
)32 54 A (A 7 ) 129 64 100 179 248
YOY (%) -1.5 -49.9 55.6 79.1 384
%ﬂﬁ(%) 50.1 42.1 40.1 42.7 46.2
% #) E(%) 36.6 14.9 19.5 26.8 28.9
ROE(%) 9.5 4.3 6.8 11.2 13.7
EPS(#3#/71.) 0.76 0.38 0.60 1.07 1.48
P/E(1%) 28.4 56.8 36.5 20.4 14.7
P/B(#%) 2.6 2.6 2.5 2.3 2.0
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 995 907 877 1042 1306 BN 351 433 513 670 860
N4 664 494 642 764 981 RSN 175 251 307 384 463
PR &Y YR &) 178 216 0 0 0  TLHLRAMHMm 5 5 7 9 11
Hpb Ak 38 36 52 63 84  FAHA 18 25 26 33 40
AT IR 5 14 8 21 16 EFEF%A 24 40 40 39 38
B 75 81 110 129 160  #FFA%RA 31 32 38 43 54
AR T 35 65 65 65 65 MEHHM -4 -15 -5 -12 3
R T~ 454 703 692 727 792 FEBRAABK -35 10 0 0
KA 20 29 36 42 48 HAecs 9 6 6 7
2w 135 433 419 444 492 AMAMMEEFHIE 1 -5 -0 -0 -1
TF = 13 36 36 36 38 #AAME 10 2 7 9 7
H AR R T 285 205 201 205 213 FER RS 0 0 0 0 0
¥ x & 1448 1611 1568 1769 2098  FAAHE 117 51 99 196 278
A G A 60 180 73 155 292 RIS F PN 39 31 26 24 24
s AR 0 30 30 110 246 BRI ELHE 4 4 5 5 5
REAT 23 B AR AR 31 107 0 0 0 AIHEHR 152 78 120 215 297
HAbF ) R 29 43 43 44 46  PTiFHL 21 17 19 35 50
kR A 7 5 5 5 % F)H 131 62 101 180 247
KA 2K 0 0 0 0 Y HAL AR 3 -3 1 1 -1
HALAER ) 7 5 5 5 va & £ 8] % A1 129 64 100 179 248
® At 67 186 79 160 298  EBITDA 156 92 179 282 367
JHMFRAE 1 6 7 7 6  EPS(%) 0.76 0.38 0.60 1.07 1.48
%N 120 120 168 168 168
FTANAR 845 858 810 810 810 EXJug i3 2021A 2022A 2023E 2024E 2025E
(RS & 417 442 500 609 752 RK#%A
12 B EN A RAE RS 1381 1419 1483 1601 1794 & LA (%) 8.5 23.4 18.4 30.6 28.4
AR AR A 1448 1611 1568 1769 2098  FAFIE%) 5.7 -56.4 93.9 98.2 41.5
V38 TB 8 AA T Y) -1.5 -49.9 55.6 79.1 38.4
KAV
A F(%) 50.1 42.1 40.1 42.7 46.2
A F(%) 36.6 14.9 19.5 26.8 28.9
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 9.5 43 6.8 11.2 13.7
BEEHALR 103 176 236 201 278 ROIC(%) 8.2 35 58 9.7 115
b IR 131 62 101 180 247 RS
I8 4K 23 27 75 83 85 T RAE%) 4.6 11.5 5.0 9.1 14.2
W %% A -4 -15 -5 -12 3 H e E(%) -47.7 322 -40.8 -40.4 -40.6
#ZFEMK -10 2 -7 9 7 AmEhkE 16.6 5.0 11.9 6.7 45
TIEREEH -44 29 70 -35 37 &kFHE 14.9 43 9.9 5.6 3.8
Atz g AR 6 76 3 -6 -7 BEBRA
BT EFHALRA -250 -339 -56 -110 -144 ER RS 0.2 0.3 0.3 0.4 0.4
WAL 173 249 56 112 144 R HEHFE 2.5 2.5 0.0 0.0 0.0
EEidy -89 -75 -7 -6 -6 BATIRKA SR 6.3 3.6 5.7 0.0 0.0
A AT AL R 12 -14 7 9 6  HFMEAER (L)
EFEHASR -39 -11 33 -50 52 ERROK R (RATRETE) 0.76 0.38 0.60 1.07 1.48
48 IHE 0 30 0 80 136 FIRAENARGHHED 0.61 1.05 1.40 1.19 1.65
KA 0 0 0 0 0 HRETE(RIAER) 8.21 8.43 8.81 951 10.66
& B AL A 0 0 48 0 0 AEMEeE
FANARIE Do 26 13 -48 0 0 PE 28.4 56.8 36.5 20.4 14.7
HAE T4 R -13 -54 -33 -130 -188  P/B 26 2.6 25 23 2.0
R iR -188 -166 148 42 81  EV/EBITDA 19.1 34.5 16.8 10.6 7.9
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XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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,
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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 | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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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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%
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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 %,
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