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o HELHAIILEIE, E3ETF—ZHIRAT

Bk KA 2023 5 1 A2 TRk, »3a 1 AHERERLLAEE, EAAtf
BB FTFET, BETERRREAL, AIFALT &HEHERA, AL
F R ART W, HRRA NSNS LS, KBNS AR S
A BAIFM, it 5] 2022-2024 )3 £04 A A 42.8. 72.0 = 102.5 12 T,
2t & 2022-2024 F EPS % 055, 0.93. 1.32 T, %4#TAR# 3t PE # 26.7. 15.9.
11248, % “EN” 4.

® % A4EAFREE, Fbinh LA 2N

2023 F 1 AN B A ETMR 6411 HT-FH A, RbR) 9.14%; FAEH
4 251 157.67 1L, FIIEm 4.09%. i TREEERMRAETIRLS B,
NE 1 AR TR E E, {237k 2022 5F 12 A (426.04 12 70) Medai Kk, 4K
KA ) T B RIAARR, & HIE 08 564 E 4 TH,

® ZHAMERERKL, THEF—_KRRT

2022 S50 8 R et S ® 7234 B, AR EREN 12739 L, &
W5 E 2 H D) A 43.5%, H P A KM T A B 51.6%. 2023 4 1 A
B A TEF RN BRI — R E3e, it 5 E w4 14.84 77 77, 3 &4 5 11.83
L, BAEHMGIEL T A— KBS H 6 R %,

® BFERYAR, BRHMEL

2022 SF o E)NFE T KAT A 37910, Z @A F 45/ 3.55% AN, RRIT R A
PRBARAL . 12 A 2 8] KA S AR DA 3K 3T 7= QL 46K D T i B2 B 24% A 3T
F,#kﬁﬁ&&ﬁﬁ%ﬁ&%ﬁ AN EEBERF, RENS) AHLEMH. 1
AP ek, DOln e FR ey - %%?,$mx%ﬁ&%$ﬁ P AE AR
CEATR, MXIEZREHHREFEFLEN, FHELEXTE,

O N eRT: THRALRATM. BHMABRHY. 5558 RAAH,

W %8 & A B E 2845
EEE 2020A 2021A 2022E 2023E 2024E
ERINCEED 129,621 160,643 176,708 196,168 217,842
YOY (%) 32.7 23.9 10.0 11.0 11.0
Ja & 4 A1 (B 7 ) 12,253 10,372 4,281 7,199 10,252
YOY (%) -23.6 -15.3 -58.7 68.2 42.4
£ % (%) 28.7 255 18.7 19.9 21.4
A % (%) 95 6.5 2.4 3.7 4.7
ROE(%) 6.7 55 2.1 35 4.8
EPS(# /) 1.58 1.34 0.55 0.93 1.32
P/E(4%) 9.3 11.0 26.7 15.9 11.2
PIB(1%) 1.4 1.4 1.4 1.3 1.3
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2= R R (BT ) 2020A  2021A  2022E  2023E  2024E [MA)iE £ (FH 5 ) 2020A  2021A  2022E  2023E  2024E
RIS 575527 653058 675720 668283 668037 < BaILA 129621 160643 176708 196168 217842
Na 89306 79533 36751  -42428 -109363  Flm A 92435 119723 143633 157123 171243
R &Y YR &) 2790 3299 1447 4871 2223 ELAHL A e 9054 9681 11496 12291 13911
B RN R & 94201 119567 120168 131615 144667  FH A 2986 3914 4188 4714 5199
AT IR 10289 11867 8250 9097 11425  FE %R 1979 2145 2529 2713 3065
oy 360793 417636 486890 541804 594594 A K %% A 71 116 112 133 143
H AT 18148 21156 22214 23325 24491  MEHA 2224 2006 3781 4115 4799
ARSI = 161631 203145 231496 262030 291453 K EAfEAR K -2570 3391 5301 3923 2178
KA 40124 61561 80533 101574 121580  H ki 202 252 268 285 303
B %~ 4365 9234 9701 10630 11738 AMAMET Ik E 8 157 54 83 76
PR 604 1430 1554 1711 1889  HKEAMKE 6107 3728 2722 3184 3298
H AR T~ 116537 130921 139709 148115 156246  # A4 FlcE -6 7 0 4 2
# =& 737157 856203 907216 930313 959490  F LA 24080 22753 8714 14710 20983
A G A 373787 428079 477177 504757 543284  FdksMA 149 204 225 247 272
s BHE K 17717 3628 3991 4390 4829  FakshE b 119 115 126 139 153
REAT 235 B AR AR 46563 57909 68514 69186 81213  A|HEH 24109 22843 8812 14819 21102
AR RAT 309507 366541 404672 431181 457241  FifFAt 7196 7641 2948 4957 7059
ERS Rk 110013 151370 151698 142899 124874  ##1H 16913 15202 5865 9862 14044
KA 100356 133884 133341 123626 104639 Y HMEAMRE 4660 4829 1583 2663 3792
HALAER ) 5 9658 17485 18358 19273 20235 Ja B &N 8 HAHE 12253 10372 4281 7199 10252
R At 483800 579448 628875 647656 668157  EBITDA 27417 27282 11831 19472 27542
JHMFRAE 151987 168084 169667 172330 176122  EPS(.) 1.58 1.34 0.55 0.93 1.32
%N 7923 7923 7923 7923 7923
AN 14068 14189 14189 14189 14189 2021A  2022E  2023E
RS & 62318 66071 69517 75311 83561
12 BB S RERE 101370 108671 108674 110327 115211 & ik A\ (%) 32.7 23.9 10.0 11.0 11.0
RAxA R AR A 737157 856203 907216 930313 959490 & Mk AiHE(%) -85 5.5 61.7 68.8 42.6
V38T E)AF T -23.6 -15.3 -58.7 68.2 42.4
KAV A
24 £(%) 28.7 25.5 18.7 19.9 21.4
% F) % (%) 9.5 6.5 2.4 37 47
NEAEER(TH L) 2020A  2021A  2022E  2023E  2024E OIS 6.7 55 21 35 48
BEEHALR 27622 25977 9010  -38992  -17202  ROIC(%) 7.2 6.1 2.4 4.1 6.0
b IR 16913 15202 5865 9862 14044  ZfREe S
718 4K 227 240 1295 1503 1767 T R FE (%) 65.6 67.7 69.3 69.6 69.6
w435 A 2224 2006 3781 4115 4799 % RATEEE (%) 28.9 38.8 54.1 80.3 96.6
#ZFEMK -6107 -3728 2722 -3184 -3298 AL E 15 15 1.4 1.3 1.2
TEFETH 7167 7305  -16469  -50461  -33659  FhLE 0.5 0.5 0.3 0.2 0.1
2 E AR 7198 4952 -759 -827 -854  FiEfLA
BT EFHALRA -4818  -24277  -26087  -27945  -26952 KK FAHEFE 0.2 0.2 0.2 0.2 0.2
WAL 4233 10007 2746 2644 2225 MK FHKEHE 56.3 52.8 745 62.1 61.4
EeEidy -7027  -10223  -18973  -20523  -20007 = mATRKEAHEF 23 2.3 23 2.3 2.3
H AT AR -7612  -24492 42314 -45825  -44733  HEARR (L)
EFEHALR 7894  -11161 7685 12242 -22781 ARG A (R ATHEE) 1.58 1.34 0.55 0.93 1.32
48 IHE -4453  -14089 363 399 439 EIREEAARGHED 357 3.36 -1.16 -5.04 -2.22
KA 13245 33528 544 9715 -18987  HRUAF S (RATHEE) 10.45 10.93 10.93 11.14 11.77
38 T3 7 0 0 0 0 REkE
FANARIE Do 258 120 0 0 0 PIE 9.3 11.0 26.7 15.9 11.2
HRE T4 -16951  -30721 -7504 -2926 -4233  P/B 1.4 1.4 1.4 1.3 1.3
A4 Y A i 14793 9612  -42782  -79179  -66935  EV/EBITDA 12.5 14.4 37.0 26.5 20.9
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
LB D R ATA R AT B AT & AR 805 40T SR IR 9 2 1) ) & 636 5 2 80 U B A R A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA
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EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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 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,
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