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8] R AR 2023 SF P AR 2023H1 FEALEAL 7.24 12T (425.9%) 5 5 B2 F 4 A0
0.71 127 (+49.42%) ; 3= dE 4 #13H 0.67 127 (+49.09%) . - F B & F, 2023Q1/Q2
S A FE I 3.61 12T (+35.09%) . 3.62 127 (+17.91%); F A )2 &4 H]iH 0.4
127 (+64.07%). 031 /27T (+34.18%); 4=dE4 404 0.39 12T (+53.18%). 0.28
17T (+43.86%) o HRAVEAFZAIFAM, F4+ 2023-2025 4F 12 £4 #1708 451 4 1.50.
1.90, 2.50 17T, EPS % #1#4 0.23. 0.30. 0.39 T/A%, HATAM 3T & P/E 2 %1%
43.3/34.1/26.0 4%, #H “EN” X,

® Z AR A=, BARMIREILTIR

MBF B A R F,2023H1 4 8] LA F 31.2%(+3.76pct), % #1 % 9.71%(+1.04pct),
BAR A DA, SRREA, EFRFRE, 2023H1 EARBI 549 LT
(+6.35%), £A1E 27.11% (+0.08pct) s HF W AEEMRFAZTIKL 241 1L,
HANE 038 12T, HFFAIE 15.7%; HM 7 EREIRE I 2.651CT, #4iH 0.33
A, FHRF123%. EFF BMME, 2023H1 FAZHK 1.75 12T (+198.74%),
2AE 44.13% (+12.90pct), B EEAN R R ERA T ZRITIGZLEST THk
L, TR AS, BEAS, GREHEAS, A 2SS, 2023H1 £
FETFATI 1271, #F1H 023127, HF1FE 18.0%.

® HEHEBIMS. BRI CES N, WBEERAHBFHHER

B RGHRIE, N REUMNBLRE, 2BRMELSETARFELH “KEH, &
AT WMERRS, RAER+AL+FEH2ERX, —F7 8, RERKKRES
PSRIR, ABRFHRBRAT S, FERAEFIRGTF N, F—7 @RBHELIR
5B RO FTIETTF 62K, BIFTBMMRK, » 5] £ & EH MG N/5/6/ KX
W5, REREOTFR. QARG T = B o8] F B a6
A, BBER. BRRETEORE RS T, 2023 F 4 A n s 2 5 I
Wik 5 ORI 12 &AL A IR 8 890, AR FHA Fky R ) L2 Al

(CEHTRGRE, BELELD @ NIeHT: MTER LA RBIAL, i 7] 45E KRB,

kb @ﬁ$—Aa4,2%m%» M 415 B A BB AT

-2023.1.30 Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 1,090 1,156 1,504 1,960 2,550
YOY (%) 59 6.1 30.1 30.3 30.1
)3 54 A (A 7 ) -364 -596 150 190 250
YOY (%) -345.1 -63.7 125.2 26.9 314
%ﬂﬁ(%) 23.9 26.5 26.0 26.8 274
R F (%) -32.7 -51.5 9.9 9.7 9.7
ROE(%) -19.7 -45.2 10.2 11.4 13.0
EPS(#3#/7.) -0.57 -0.93 0.23 0.30 0.39
P/E(1%) -17.8 -10.9 433 34.1 26.0
P/B(4%) 3.7 5.1 45 4.0 3.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 898 805 1131 1571 1956 BN 1090 1156 1504 1960 2550
N4 662 433 621 930 1192 FdR Ak 829 849 1113 1435 1851
R MK E A B AR 3K 155 228 319 361 513 BLAALR M 1 1 3 3 3
Hpb gk 17 17 36 26 54 FLHEA 26 28 35 55 64
AT IR 20 14 46 24 64  FEHEM 133 137 165 216 281
oy 39 107 28 132 87 KA 29 28 33 43 66
AR 6 6 80 99 48  WMEHEHA 13 2 34 43 48
ERB T 1575 1238 1828 1888 1804  FAAMAAHIK -451 -669 0 0 0
KA 0 0 0 0 0 ks 5 6 6 6 6
2w 156 202 252 307 367 AAMEEFAE 0 0 0 0
TF = 101 199 198 196 200  BA A 72 4 4 3 4
H AR R T 1319 837 1379 1385 1237 HARENKE 0 0 -0 -0 -0
# =& 2473 2044 2959 3459 3760  ELAHE -325 -555 119 157 226
A G A 556 589 1316 1603 1700  F ksl 12 1 43 48 26
s BHE K 100 17 881 439 907 BRI I H 11 11 10 10 11
REAT 235 B AR AR 107 148 188 222 315 AHEH -325 -565 151 195 241
HAbF ) R 349 425 247 942 478  PriFAL 32 31 2 6 -6
ERS Rk 112 137 177 201 157 #$18 -356 -596 149 189 248
KA 2K 0 0 35 28 16  JHMEAKE 8 0 -1 -1 2
HALAER ) 5 112 137 141 173 141 va & £ 8] % A1 -364 -596 150 190 250
R At 668 726 1493 1804 1857  EBITDA -290 -526 222 285 340
JHMFRAE 32 34 33 32 30 EPS(%) -0.57 -0.93 0.23 0.30 0.39
A 642 642 642 642 642
FTANAR 2190 2348 2348 2348 2348  ERIEITES 2021A 2022A 2023E 2024E 2025E
RS & -1008 -1604 -1455 -1266 -1018 mKgH
12 B EN A RAE RS 1774 1283 1433 1623 1873 & LM (%) 59 6.1 30.1 30.3 30.1
RAxA R AR A 2473 2044 2959 3459 3760 & W A)EH(%) -566.3 -70.6 121.4 31.8 44.4

V2B TE N )4 Y) -345.1 -63.7 1252 26.9 31.4

KAV A

A F(%) 23.9 26.5 26.0 26.8 27.4

A E (%) -32.7 515 9.9 9.7 9.7
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) -19.7 452 10.2 11.4 13.0
BEEHALR 126 161 38 918 -162  ROIC(%) -30.6 -68.5 9.7 19.4 16.5
b IR -356 -596 149 189 248 ZiREe S
718 4K 49 51 58 72 89 T RAE%) 27.0 355 50.5 52.1 49.4
W %% A 13 2 34 43 48 & RATHEE (%) -30.1 -29.8 20.8 273 -13.5
S TP -72 -4 -4 -3 4 RFE 1.6 14 0.9 1.0 1.2
TIERELH 3 2 -178 633 525 RELE 1.5 1.2 0.8 0.9 1.1
Atz T LR 489 706 22 -16 -19 wE#S
BT EFHALRA 230 -410 -732 -146 51 ER AR 0.4 0.5 0.6 0.6 0.7
WAL 56 125 581 69 77 MR HEEE 6.1 6.0 5.5 5.8 5.8
EeEidy 150 13 0 0 0 AR ASEE 7.3 6.7 6.6 7.0 6.9
AT ALK 137 -297 -151 -77 127 &E#HHE (L)
EFEHASR 211 20 50 -29 83 ERIKE (RATRETE) -0.57 -0.93 0.23 0.30 0.39
48 IHE 100 -83 864 -442 468  FIEENARGHHED 0.20 0.25 0.06 1.43 -0.25
KA -180 0 35 -7 11 BRAR A (RAAER) 2.76 2.00 2.23 2.53 292
£ 38 B3 e 0 0 0 0 0 AEMEeE
FANARIE Do -408 159 0 0 0 PE -17.8 -10.9 433 34.1 26.0
HRE T4 278 -55 -850 421 -540  P/B 3.7 5.1 45 4.0 3.5
B A ¥ A iR 145 -228 -644 743 -195  EV/EBITDA -20.7 -11.7 30.5 21.0 18.3
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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.

S IR AR E

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
HEAT—H9 AT L, 5, AR5 KRS T EAKGIES E LI A LERZHKZ,

RERTIFEHAA

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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
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 kiR 4,

DT AEAET 0 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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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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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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