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® 2023H1 T UK EKAEFRIFARFESHE, & “EN” K

2023H1 A% A 11.96 12T (+61.5%), V3 #4414 0.93 1¢ T (+80.6%), £+ 2023Q2
N 7.32 1270 (48%), Va#441iE 0.64 1ot (+35.7%), A ks FiR,
2023H1 S #Lm , &A1 LA B A TN, Tt 2023-2025 F 12 A4 A0E 4 2.2/2.9/3.5
fet (BeaTH 2.1/2.7/3.2 12 ), 2 EPS %4 0.8/1.0/1.2 12T, HATAM* & PE
7 16.4/12.5/10.4 1%, 2 8) B2 —sb XF K EMAHE B B s, A& E R
Mk RR&E RUNA LHH, A BRY LGS, B “EN7 T4,
® iidb: 2023H1 EMFH, KA RA TR 2023Q2 £A4) K &

2023H1 # & 3 FILN 8.55 1L (+30.9%), JAA &k 71.5% (-16.7pct), H 4+
R tb+15%, # it 0T 555 K A5 A Br# A, £4) £ R rb+2.6pct. ¥ Q2 A, 2023Q2
42 Bl Eb+15%, #REb+60%, £4)F 3R b+5.8pct, it e KA A T 3R 5) . 2023H1
ABRRFFAIET G, BRI EEY &, Bdik 2R HA8, SIS A Z2RA,
® 2023Q2 Bk A R R iT @ AHRSEF IR LR A, BAIRE ) B F K E HIRLARRZ
(1) AEARMGAZE: 2023HL JLAN 243 12T (+457.3%), JLA & b 20.6%, 4 A1
4 3428 77 T (+262.38%), HA1E 13.9%. &L HFE 2023H1 JA N 2.46 T, HF
HERIILIEKIUWEIZRAER P KE, KEFEE, BE. PN &L 70%+,
¥ Q2A, QQANEIRILARIEK 27%, TR H2 EE 2k, MRS, #HEFHEFA
FAURBRRIRERI SN, BXREBARA DR — TR, (2) ZBERKER*
=R A 2023H1 d N 0.6 12T (+468.7%), JAN &L 5.1%, =& K FE 2023H1 #A
1.98 127, ##)id 15.85 7 Lo FHAATIB AN 0.23 127 (+73.9%), M &L 2%,
® 2023H1 A AR ER L KgRA, BAR) KK E

2023H1 » 8] £ 41 % 20.3% (+4.1pct), M 2023Q2 £41% A 21.8%, FLifib
A&, pLsh, BamRLAE NSRRI ZEERE s BAH e Ans R 24 &
2 A1 H 19.1%/27.3%/13%/19.4%, [ tb+2.6/+7.3/-0.85/+3.6pct, ¥ &R LA FERA T
BZRATHEP TERMRFEBOT L EHERIE I, AFAFAKELAE KNG
RERIE £ L rE L. 2023HL HAi] 5% Al £ 7.6% (+0.1pct), 44 &/ 22 /5 K/t
%% B %2 %1-0.1/-0.5/-0.3/+1pct, M % 3% A R A £ & F L LA A B b ) 853.6 77
T, FHAET78% (+1pct). BiBRR S : BB M4 I 4K 4-6,337.23 7 L (-389.04%) .

HE 2023H1, &4k 9,360 77 -F AR (+23%), /& RAI A% 64.79% (+7.1pct).
® Nfedw: #EF AL R, BAGE R TAIAI.
W 5 18 R A AR A AT

AR 2021A 2022A 2023E 2024E 2025E
ENGEES) 1,726 1,988 2,667 3,125 3,597
YOY (%) 18.2 15.1 34.2 17.2 15.1
)3 &4 A (F 7 ) 181 151 223 292 354
YOY (%) 56.9 -17.0 48.1 31.1 21.0
4] (%) 24.4 19.5 21.5 223 23.1
% # & (%) 105 7.6 8.4 9.4 9.8
ROE(%) 78 6.8 9.9 125 14.1
EPS(#i#/7T) 0.62 0.52 0.76 1.00 1.21
PIE(#) 20.2 24.3 16.4 125 10.4
P/B(4%) 1.6 1.6 15 1.4 1.3
HABKR: R FIRIEFRT LA
W4l BB B G & 8912 B FE A ik F 1/4
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LAV

2512
823
229

2
46
731
681
795
106
480
52
157

3307
632
210
274
148
349
300

50
981
26
292

1267
712

2300

3307

2021A

135
181
59
11
-18
-168

-501

2022A 2023E 2024E 2025E

2797 3061 4072 4260

823 1174 1453 1754
412 389 540 561
6 1 8 3
89 45 115 84
1016 995 1427 1378
451 458 530 479
990 1084 1174 1254
115 125 135 146
529 676 747 807
51 47 44 41
296 236 248 261

3787 4145 5246 5514
1180 1443 2314 2285

317 823 1544 1541
320 438 461 557
543 182 310 187
129 114 106 93
75 67 56 43
54 47 50 50
1309 1557 2420 2378
128 161 223 310
292 292 292 292
1267 1267 1267 1267
775 845 899 993

2350 2428 2603 2826
3787 4145 5246 5514

2022A 2023E 2024E 2025E

-111 478 -66 569
168 256 354 441
60 62 80 94
10 15 31 33
-17 -19 -21 -24
-400 153 -505 28
69 10 -5 -3
18 -168 -221 -88
163 144 66 59
226 -10 -10 -11
408 -35 -166 -40
104 -413 -226 -147
107 52 -70 30
-225 -8 -11 -13
0 0 0 0

0 0 0 0
222 -458 -144 -164
15 -103 -513 334

EICE ) 2021A  2022A  2023E  2024E  2025E
X3 I 1726 1988 2667 3125 3597
AR A 1305 1600 2092 2427 2766
B AL A4 B e 13 13 17 20 23
A A 19 22 27 33 36
&3 R 79 82 100 128 140
K F R 50 55 67 78 90
4% A 11 10 15 31 33
= RALAR K -59 -29 -73 -34 -40
AL 11 27 20 24 27
NREE S 3 -12 -10 3 4
Eeq s 3 & 18 17 19 21 24
TAREME -1 -0 0 0 0
2 A8 220 200 305 421 524
=R/ N 0 0 0 0 0
B &k 10 4 2 2 2
LUREPS 210 196 303 419 522
P43 AL 29 28 47 65 81
#Fi4 181 168 256 354 441
U 38X 0 17 33 62 88
Y2 B BN 8) % H) I8 181 151 223 292 354
EBITDA 277 255 372 533 663
EPS(T.) 0.62 0.52 0.76 1.00 1.21

PAZAVN 2022A 2023E 2024E

RKEEA

2 Ak AN (%) 18.2 15.1 34.2 17.2 15.1
2 A8 (%) 58.1 9.1 52.5 38.1 24.4
V28 THA B 4A I 56.9 -17.0 48.1 311 21.0
FAES

24 % (%) 24.4 195 215 22.3 23.1
A (%) 10.5 76 8.4 9.4 9.8
ROE(%) 738 6.8 9.9 125 14.1
ROIC(%) 6.6 5.4 78 9.0 10.8
B S

= 5 E (%) 29.7 34.6 37.6 46.1 43.1
51 L E (%) -12.3 -4.0 95 6.7 4.1
RALE 4.0 24 21 1.8 1.9
R E 25 13 1.3 1.0 1.2
Fiagh s

ERERA#HE 05 0.6 0.7 0.7 0.7
JL MK 2K B 4% % 7.3 6.2 6.7 6.7 6.5
RAT T 2K B 4 & 5.3 5.4 5.5 5.4 54
Hrfir (L)

A (R AT 0.62 0.52 0.76 1.00 1.21
R ENERRAMED) 0.46 -0.38 1.64 -0.23 1.95
FROF T (RATHER) 7.88 8.05 8.32 8.92 9.68
B R

PIE 20.2 24.3 16.4 125 10.4
P/B 1.6 16 15 1.4 1.3
EV/EBITDA 10.3 13.4 8.8 6.9 53
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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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
M. BGRB8 R E VARTFIRIERIAD A PR 8) 89 BRI E . BTA B 50 47U 3R TAEA R ARIEAA 4R B 49
HEA—H9 AT L, 5, AR5 KRS T EKGIES E LIS LERAZNKZ,

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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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
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