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O LPFEARAEER Q2 ks, MLFHREMRIEBR, E “EN” FEARE
2023H1 A 9.8 1C7T(-20.7%), 1EFEFFHE 1.1 127T(-28.0%), 1=dF=&%
A8 112 70(-30.1%) ¥ Q2 &, /8] EIEIN 5.6 12 T(-18.1%), 1=FHE441iH 0.8
12 7(-9.8%), F=dE)a&4 A1 0.8 12T(-14.0%). & F £EHTF LGKE, HA
T A 2023-2025 F A TR, T 2023-2025 S 8] )2 A4 A1 E 2.8/3.3/3.9 1L L
(2023-2025 4214 3.6/3.9/4.1 12 T.), 3t EPS # 0.5/0.6/0.7 7T, % ATAZM 3t &2
PE % 24.5/20.7/17.6 &, F &R NS HFLiekiraw R, % “EN” AL,
® 2023H1 Ak F T4 TARKNEE, B AELEM. bk Fioig 36 R
7 &, 2023H1 R &AZ R L BN 5.1 12 (-28.6%), £A1F 17.6%(-1.4pct) ;
2023H1 A &AL BN 251 (38.1%), £HA1%F 19.1% (-0.8%); 2023H1 &AL
BN 1011 77 (-28.9%), £A41% 25.6% (+13.1pct); 2023H1 133U N 4960 77
(+297.9%), £A1%F 173% (-1.8pct); AL R AL = Sk N 5419 7 T, £A4)F
5.8%0 MIEAE, 2023H1 35PN 7.1 12 (-30.2%), £41% 18.7% (-0.3pct);
2023H1 AL 2.6 12 (+25.8%), £A1F 16.9% (3.3pct). #idk %, #RiEAE
VIR, R @, N8BT SR EFRRER T AN ot d e T8 Tk
AR A LR HER . 2023 FMEZRT EZERE, 2 A AL HT, 4T
FFE NG BRTRAE WAL, HAESN T @, AEEXFARETES,
£ BB E DA FARNAAE T K TR S il |,
5 KA F Rkb =5 Q £3]. V ZIDRA L= A4, THFRKiES
B e RHHEELR, PITAELZR I, ATHFEMAHTE =,

® 2023H1 £A X35 T, BAIRARZRTRA

2023Q2 £AIHE 19.4%(+0.8pct), HAlE] 5% B & 1.8%(+0pct), P 44 & /% 22/5F &/
W43 &5 A4 0.4%/4.0%/3.4%/-6.0%, B L4 51+0/+0.5/+0.6/-1.2pct, 4546
o) T 2023Q2 # A1 H 14.8%(+1.3pct), F=dE# A E K 13.5%(+0.6pct).

® MeRT: FERIAMM:; RAMFMAERIGE; 4RI L 5T 36 1 .

W %48 B A EAB I8 AR
IR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 2,601 2,744 2,489 2,862 3,291
YOY (%) 24.1 5.5 93 15.0 15.0
Va3 k0% A IE(F 77 L) 232 347 279 329 388
YOY (%) 345 49.8 -19.7 18.0 18.2
24 E (%) 16.8 20.1 19.2 19.5 19.8
A E (%) 9.0 12.7 112 11.5 119
ROE(%) 17.9 232 17.3 19.1 20.6
EPS(#ti#/7) 0.41 0.62 0.50 0.59 0.69
P/E(#5) 29.4 19.6 245 20.7 17.6
P/B(#%) 5.2 4.6 42 4.0 3.6
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 1920 1704 1230 1298 1493 FaA 2601 2744 2489 2862 3291
N4 432 647 645 674 776 LA A 2163 2192 2010 2304 2639
R &Y YR &) 694 549 0 0 0  TLHLRAMHMm 8 10 7 6 3
Hpb gk 20 12 17 16 22 ELHA 13 13 19 16 19
AT IR 6 9 5 11 7 EER%A 86 82 106 100 116
oy 479 336 412 445 536  HEARA 90 101 90 101 118
AR 288 151 151 151 151 4% A 13 -60 -52 29 -39
ERB T 522 607 577 653 729 K EBAARK -8 25 9 -13 -17
KA 0 45 90 135 180  HAulk s 9 9 11 12 14
2w 375 430 356 382 406  AMAMMEE FHIE 53 -0 13 16 21
TF = 35 37 41 46 51 #RHME 1 0 2 2 1
H AR R T 111 95 90 91 92  RARENKE 0 -0 0 0 0
¥ x & 2442 2310 1807 1951 2222 HALAE 270 397 322 375 445
A G A 1096 784 165 203 307 FASMEN 2 1 2 4 3
s BHE K 331 120 120 157 261 BLRIELE 6 1 3 2 2
REAT 235 B AR AR 701 618 0 0 0 AIHEHR 267 397 320 377 445
HAbF ) R 65 46 45 46 46  PTiFHL 33 48 40 47 55
ERS Rtk 40 26 21 23 24 BAVHE 234 349 280 330 390
KA 2K 27 0 -5 -3 2 VBB AR AR S 2 2 1 2 2
HALAER ) 5 13 26 26 26 26 A& ENE)EAE 232 347 279 329 388
%At 1136 810 187 226 330  EBITDA 310 426 345 405 482
JHMFRAE 5 8 9 11 13 EPS(%) 0.41 0.62 0.50 0.59 0.69
A 401 401 561 561 561
FTANAR 414 414 254 254 254 ERFLE IS 2021A 2022A 2023E 2024E 2025E
[ & 491 677 828 1006 1215 K&
12 B EN A RAE RS 1301 1493 1611 1715 1879 & LA (%) 24.1 55 93 15.0 15.0
RAFA R AR A 2442 2310 1807 1951 2222 FAFIE%) 36.9 46.9 -18.9 16.5 18.7

V2B TE N )4 Y) 34.5 49.8 -19.7 18.0 18.2

KAV

25 & (%) 16.8 20.1 19.2 19.5 19.8

% (%) 9.0 12.7 1.2 11.5 11.9
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 17.9 23.2 17.3 19.1 20.6
BEEHALR -101 564 103 285 281  ROIC(%) 20.8 43.7 31.9 35.1 37.0
A 234 349 280 330 390  EREe A
718 4K 34 42 37 40 46 TF RATE(%) 46.5 35.0 10.3 11.6 14.9
w435 A 13 -60 -52 29 39 AR E (%) -4.6 -34.7 -32.3 -29.8 27.0
BFRK -1 -0 -2 -2 -1 WAL E 1.8 22 7.4 6.4 4.9
BTEFELH -349 153 -142 -32 -84 @b 1.1 1.7 4.9 4.2 3.1
Atz T LR 33 81 -18 22 30 HEfES
BT EFHALRA -74 -203 8 98 -100  EBR AR 1.2 1.2 1.2 15 1.6
WAL 168 91 -38 71 77 MR HEEE 4.6 4.4 0.0 0.0 0.0
EeEidy 0 -35 -45 -45 45 RATKRH A HE 42 47 9.8 0.0 0.0
HEFALR 94 -77 16 18 22 iR (L)
EFKEHASR 282 -197 -113 -194 -185 BB (R AT 0.41 0.62 0.50 0.59 0.69
48 IHE 51 211 0 37 104 FREEAARGHHED -0.18 1.00 0.18 051 0.50
KA -13 27 -5 1 1 BRETE(RIAER) 232 2.66 2.87 3.05 3.35
£ 38 B3 e 41 0 160 0 0 AEMEeE
FANARIE Do 301 0 -160 0 0 PE 29.4 19.6 24.5 20.7 17.6
HME T ALK 3 41 -109 -232 -289  P/B 5.2 4.6 42 4.0 3.6
R iR 101 199 2 -7 -3 EV/EBITDA 21.6 14.4 17.8 15.2 12.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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,

RERTIFERHAA

R WA

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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR AT AT
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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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