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® 2023Q2 43Rk &, $HEREMRARAMNETH, £HF “EN” F4L
2023H1 /2 8] 52 A&k 16.7 12T, B 16-25.5%; 13 #4414 3.7 12T, ) +b-51.3%:;
FedEya B4 AiE 3.7 1L, Fl-51.6%; £4)% 49.1%, F)r-3.5pcts. 1t H1F
2023Q2 £ FFZ A E I 9.5 1L, Bl b+5.4%, 3R b+34%; 12484 4)iE 2.5 1L,
B tb-14.6%, 3 Hb+114.7%; F=3E )2 8% 4108 2.5 /¢ T, F) Hb-15.7%, 3£ t£+110.6%,
£AVE 49.2%, Frt-3.5pcts, FRb+0.4pctse X F| AR ENLFKE, Hk T
F KRB F R0, KAT A 2023-2025 F Z AT, At 2023-2025 )2 0F A
i H 11.0/114.9/19.7 12t (AT1A A4 19.0/25.0/32.4 1), *F& EPS % 2.1/2.8/3.7
A (ATEA 3.6/4.7/6.1 ), LATALMN AT PE A 61.1/44.9/34.1 45, KMNAIF~
SRR . KB F AR d A R T SRR, BH CENT PR

O KR IHE REKBENNLGHEPAKE, EF o XKFRLXBALRNG A1E.
S kA, 2023HL SRS T BHF A E I 11.03 10T, FlH-27.24%, £A4)F
49.61%, 5] tb-3.90pcts ; 4+ 3RAR 48 5% 3L Bl 5.33 12 T, F Fb-22.54%, £.4) % 48.0%,
Bl tb-3.21pcts; < EB T a5 A4 AT % E KR 369 %, 238 2023H1 L&
AR, AL E) A5 TN A KA R AR NFe AT ik & 71 B, 2023HL #F & 3% A&t 2.54
L7, Bl3EK 50.79%, %2 BERKEFHFaGESE B},

® ZEREWMRRA, NaARKFA LR,
HIRERBF®AhE, 2023HL, /3] 4+49 DIFEM, L-DIFEM & GPS #4a%
o R B SR EAR L6 LR, BAR 8 FIEEBZMX AR EZ,
BB PHR YA BRI I, NN TEAWILEEHLCENFE P RS
FEN; B, NS RHF L L-FEMID F &, SHSHEEFZWbaE 2,
HRDERXKRB A&, NaFLEmkm AT 56 NR SR 69 £ F 0 R4
L-PAMIF = e & Pinty b 5% &, Fitded MMMB PA #2487 5, HF 24
T p#EAHET M H.

® M e: THHKDERATM; T hSTFAB; F o KA.
W I 18 & A FE A48 AR

2021A 2022A 2023E 2024E
FAN(E T ) 4,634 3,677 4,142 5,145 6,346
YOY (%) 66.0 -20.6 12.6 24.2 23.3
V3 % A E (F 77 L) 2,135 1,069 1,096 1,493 1,966
YOY (%) 99.0 -49.9 2.5 36.3 31.6
ERVESCH) 57.7 52.9 51.3 54.2 56.1
%A F (%) 46.1 29.3 26.5 29.1 31.1
ROE(%) 28.0 12.4 11.3 13.8 15.9
EPS(3#i#% /1) 4.00 2.00 2.05 2.80 3.68
PIE(#%) 31.4 62.7 61.1 44.9 34.1
P/B(1%) 8.8 7.7 6.9 6.2 5.4
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2= R ER (BT L) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RAF 4980 3588 4668 5776 7269  BLHKA 4634 3677 4142 5145 6346
e 2661 1277 1849 2538 3303  FadmA 1959 1732 2016 2357 2785
PR &Y YR &) 572 400 695 666 1013 & LAHA A Mo 4 6 10 8 1
B RN E 5 64 14 83 37 EFLHA 45 30 41 51 63
AT IR 12 35 18 48 34 EEER 53 109 124 154 190
B 1476 1720 2000 2349 2790 AR F M 304 449 828 1029 1269
AR T 254 92 92 92 92 WMHHA 12 -35 -19 -11 -10
SERFH T~ 3468 5917 5885 6017 6241 KA RIEMK -64 -309 0 0 0
KA 38 91 146 201 256 HAkE 12 13 11 12 12
& 246 2043 2378 2685 2955  AMAMET Ik E 9 -2 12 14 8
T 75 123 141 162 188  H&FAHME 23 1 7 9 10
H AR R T 3109 3661 3222 2969 2842 KA ENE 0 0 0 0 0
¥ x & 8448 9506 10553 11792 13509 BB 2221 1096 1160 1576 2059
A G A 752 721 763 890 981  BLRIMEA 200 1 51 64 79
%2 A 3 0 0 0 0 0 Fiikh 7 8 5 6 6
R A AR RO AT IR 376 476 515 644 726 AHEEH 2415 1089 1207 1634 2132
HAbF ) R 376 245 248 246 255  FriFAL 280 11 111 138 161
ERS Rk 62 100 100 100 100  ##)¥H 2135 1078 1096 1496 1971
KA 0 0 0 0 0 JUHMRAHE -0 9 0 2 5
e R AR 62 100 100 100 100 Y2 A& 8)HAHE 2135 1069 1096 1493 1966
® At 813 820 863 989 1081  EBITDA 2385 1150 1423 1898 2439
JHMFRAE -8 3 3 6 11 EPS() 4.00 2.00 2.05 2.80 3.68
%N 334 534 534 534 534
AN 3689 3523 3523 3523 3523 2021A  2022A  2023E  2024E  2025E
[ &1 3595 4511 5452 6760 8504
V26BN S RERE 7642 8682 9687 10797 12418 Tk (%) 66.0 -20.6 12.6 24.2 23.3
R AR A AR RS 8448 9506 10553 11792 13509 Bk A (%) 82.3 -50.6 5.8 35.8 30.7
EY =N P () 99.0 -49.9 25 36.3 31.6
FAES
Z4) % (%) 57.7 52.9 51.3 54.2 56.1
% H) £ (%) 46.1 29.3 26.5 29.1 31.1
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 28.0 12.4 11.3 138 15.9
BEEHALR 1150 942 858 1497 1700  ROIC(%) 70.7 16.1 15.5 20.0 23.7
A 2135 1078 1096 1496 1971 EfmgeS
B FEAE 49 99 261 328 393 W R E %) 9.6 8.6 8.2 8.4 8.0
w435 A 12 -35 -19 11 10 A AR & (%) -34.8 -14.4 -18.9 -23.3 -26.4
S TP -23 -1 -7 -9 10 AEhkE 6.6 5.0 6.1 6.5 7.4
BIEFETH -1075 -495 -450 277 628  @RFLE 43 24 3.4 37 4.4
Atz g AR 51 295 -23 -30 -6 BEReS
BT EFHALRA -3356 -1619 -210 -436 598 B AR 0.8 0.4 0.4 0.5 05
WAL 2858 1711 175 404 562  RAKHKEHE 10.2 7.6 7.6 76 7.6
EEidy 66 78 -55 -55 55 ALK A E 6.5 4.1 41 41 41
H A F AR -563 14 20 23 18 HFm#4E ()
HEFEHALR 2780 -233 -76 372 336 H AT E (R ATHETE) 4.00 2.00 2.05 2.80 3.68
48 IHE 3K 0 0 0 0 0  AREEAERGIED 2.15 1.77 1.61 2.80 3.18
K 0 0 0 0 0 HRFTF(RAHER) 14.32 16.26 18.15 20.23 23.26
£ 38 B3 e 154 200 0 0  fehe®
FANARIE Do 2830 -166 0 0 0 PE 314 62.7 61.1 44.9 34.1
HAE T4 R -203 -267 -76 372 336 P/B 8.8 77 6.9 6.2 5.4
R iR 545 -806 572 689 765  EV/EBITDA 27.0 57.2 45.8 34.0 26.1
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
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.

DA IFARE

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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,

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 &
TR 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 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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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,
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