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® FHLLFARMEEK, BT IHRR AR

2023H1 2 8] EAE L 2.68 1L, FHLIEK 17.40%; Folk 42 L rEofoRiE 1% 4%
MEERE, FALSERHEMN 240 1270, FrEK 33.43%; LA IaH4
#)iH 0.92 127, Bl T 15.84%; dadE J2844)7d 0.90 12, F T & 17.39%.
¥ % 2023Q2, »NE)FIEK 1.32 10T, FlHIEK 15.02%; 124444 4658 77
T, BT 15.88%; F=dkVz A4 41iE 4557 % 4, RFHWTFE 17.15%. A &) %
Bk 538 KAalt, BARRAFRILA TR E. 8] BERMSRMEILE P, 2
M6 5 = Sk, FIBTATRIE LA Bi&oh 3, &5 i 2% b Bia 4t 2 e %4
Fro BAVEIF NS KINKE, 4R BAITAM, T4t 2023-2025 F /&) )3 5%
A4 A 4 2.05/2.58/3.38 12 7T, EPS 9 %14 1.71/2.15/2.82 7., % ATAL 2T & P/E
SR Hy 37.3129.6/22.6 45, HhdF “ENT IFH,

® K KA KA K, B8Rk 44T

N BHT A, CRONE ., BHRAFN AEILEFAETSERTE, FES S
IMRERIVIE, FAZ SN E AR 4T, 2023H1 2 8] A AL 3300 A= &
FT A EA LR, KR8 Wi X3 =T KK, BaEmILET. LEkE
B B, @GR, HRRAEXFE G, UK. BERARFNEFHKX T 8. R
B, AHRREFSANGFHRETER, NAK@IBREAMNRS LS55 CCT k4,
AR A R LG K e & Eg 1,

® BRBHBEITH, THEELRZANABDEHRK

NE BRI T , K B AT RARE N E A AR 2021 SFAe, N EAEE
H. ., FERZIEFA, THAERS T KA L L3, #t—F ok B
W T 46, 2023H1, A8 EIMICNR 1.79 127, Fligk 25.58%; £ F#HE
RERRE G RATIET, HIPENIE KRS, B, @S RB 6T s B iy
VAKEEL, NAFRARFCLEERLLT0 ZMAERFMEK, 2RI LiH
A& P AR 8000 K, 581895 2 H5IRF6k 7 B AT R 2 HRE P AINT.

® M [eR: BABRLH. BmUmRAK. 3= % KEKF.

W % 8 & Ao B8 4G 47
AR 2021A 2022A 2023E 2024E 2025E
I (F F ) 385 474 561 716 947
YOY (%) 56.3 23.2 18.3 27.5 32.3
)2 &4 F)E(E 7 L) 174 204 205 258 338
YOY (%) 50.3 16.9 0.7 26.0 31.0
24 % (%) 92.6 92.5 91.0 91.0 91.0
% F) (%) 453 42.9 36.5 36.1 35.7
ROE(%) 7.0 7.8 7.7 9.1 11.0
EPS(#:#% /) 1.45 1.70 1.71 2.15 2.82
PIE(#%) 43.9 37.6 37.3 29.6 22.6
P/B(#%) 3.1 3.0 2.9 2.7 2.5
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0 . G 2021A  2022A  2023E  2024E  2025E QFIEk (EF L) 2022A
AT~ 2401 2244 2552 3179 4138 FIkA 385 474 561 716 947
e 2007 1828 2163 2758 3650 Bk A 29 36 51 64 85
)R EX/ VYR T 50 62 0 0 0 FLHALRMM 1 1 1 1 2
By TR E 2 4 3 7 6 FLFA 71 112 157 193 246
A KK 5 5 7 9 13 FEEA 44 71 107 129 161
oy 62 93 128 154 219 HERA 60 114 143 179 232
H AT 274 251 251 251 251 ME%A -2 -53 -107 -114 -123
ERFH T~ 144 492 496 505 520 R EBUARK -6 -23 0 0 0
KA 0 12 24 36 48 HAbg 12 25 9 12 15
&R 48 73 75 83 95  AAMMEEIIE 1 0 0 0
T 3 12 12 1 11 BEAKEE 21 7 9 1
R |k 93 395 385 375 367  KAKEKE 0 0 0 0
=&t 2545 2736 3048 3683 4659  F A AHE 196 216 229 287 373
A G A 58 105 334 804 1556 &I 0 0 0 0 0
FsR il 0 0 280 747 1500  F®sh I 0 2 0 1 1
R A AR RO AT IR 20 31 0 0 0 AUHEH 195 215 229 287 372
HAbF ) R 39 74 54 57 56 P 22 16 25 31 38
kRS R 20 62 62 62 62  #AH 173 199 203 256 335
KA 0 0 0 0 0 JYHEMAME -1 5 -2 -2 -4
AR R 20 62 62 62 62  JAAENE)HFIHE 174 204 205 258 338
R At 79 167 396 865 1618  EBITDA 148 185 210 283 393
VB FRAL -1 6 4 1 -2 EPS(%) 1.45 1.70 1.71 2.15 2.82
WA 80 80 120 120 120
AN 2130 2140 2100 2100 2100 2022A
R & 261 345 483 637 804
12 BB S RERE 2467 2563 2648 2817 3043 kA (%) 56.3 23.2 18.3 275 32.3
R AR I AR AR S 2545 2736 3048 3683 4659  F A H(%) 46.5 10.6 5.9 25.4 29.8
V38T E)AF T 50.3 16.9 0.7 26.0 31.0
FAES
24 F(%) 926 925 91.0 91.0 91.0
% ) % (%) 45.3 429 365 36.1 35.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 7.0 78 77 9.1 11.0
ZEEHALR 138 202 114 143 179  ROIC(%) 48 5.7 5.4 6.1 6.8
#4104 173 199 203 256 33 RS
718 4K 13 25 32 39 48 P RATE(%) 31 6.1 13.0 235 34.7
W %% A -2 -53 -107 -114 -123 F R E (%) -81.0 -70.3 -70.8 -71.2 -70.6
BFEBHK -8 21 -7 9 1 ARk 41.1 21.3 76 4.0 2.7
TEFETH -43 -33 -4 -25 -66  @ELE 39.9 20.3 7.2 37 25
H ez AR 5 86 2 -3 -4 FiEfkh
EREHALR -776 -1176 -28 -39 52 BEFAHE 0.3 0.2 0.2 0.2 0.2
WAL 62 284 24 37 52 KR EEE 9.5 85 0.0 0.0 0.0
EeEidy -722 -914 -12 -12 12 pATREH A HE 26 1.4 32 0.0 0.0
AT ALK 8 21 8 10 12 Hprair (L)
EFEHALR 2090 -124 31 24 10 AR (R AHEE) 1.45 1.70 1.71 2.15 2.82
48 IHE 0 0 280 466 754 ERAENERFIHET) 1.15 1.68 0.95 1.20 1.49
K 0 0 0 0 0 HRFTF(RAHER) 20.56 21.36 22.07 23.47 25.36
£ 38 B3 e 20 0 40 0 0 Rk
FANARIE Do 2074 10 -40 0 0 PE 43.9 37.6 37.3 29.6 22.6
HAE T AR -4 -134 -312 -442 744 P/B 3.1 3.0 2.9 2.7 25
A4 Y A i 1450 -1092 55 129 138  EV/EBITDA 36.4 30.3 26.4 19.1 13.4
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XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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
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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,

e S e 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 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
TR E 5L, BRI kR 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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