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B #A 2023/8/8
LATREAN(T) 2146 © BPRELFREL, S “EN” L
—F R & RA(L) 35650967 8 KIVRHT 8 KR53 R, BRE N R, ERIELLFMBA HAAL.
BAE(fL ) 170.67  AVLEHE N 3] 2023-2025 SF )2 B4 A M A 2.68.3.51.4.51 12T, EPS # 0.34,
BT AR (L) 17054 0.44. 0.57 T/R%, HBATAM 32 2023-2025 4F PE # 63.6. 48.7. 37.8 1%, # &
SR A(LRR) 795 a8l fE AIGC 473k & B ARR B9 AR el ZE4F “EN” 4%,
ﬁﬁ&M%M 795 @ MAATRERK 18451tt, £ 2R THERKERFLAL R & 2L
3 A BT F(%) 597.81 Aﬂm&%&ﬁﬁﬁwﬂ ZFEFARAT 18451, b RiTH AGHEE
T4 R T 46 X AT K AR HF R B AIGC & B &~ b B . %5 B a4k F 2
B AHE ST B R AT L RAR ., T d iR R F iR AR 2, il A KA ey oa b
o 300 ME A RAT L RAEA, F R AIGC 4R, B, £aF4mse = ki .
RS — R
200% O N LAl HRK., THEL2E%H AIGC ALK T @A FERE
150% B, N3EENLP. 4R EiE, OCR B AMEMUESREERT A 2T 12409
100% ZRENBEREKREHRK, BT —E2LENSBRIAIFRARE ZHHKEER,
52; tk, BHSFLERRE, NARETEEH Al TA%ZE, kb, RH6E
ot . .  AIGC A4k, BB B, HiEX AL WEAMBR A2 8 5048 F £ R F 5 R
2022 08 2022-12 2023-04 2023-08 % jy;\&_‘ :}tb ﬂ: E&;%fﬁ] o
HAR: RB o A ¥ B A L2 — P RA;A NI E AIGC AR E AR KA = AL EE S
~ F AN B Wik 8 4F AIGC AT B ARG K . LAEIT L B S48, Rk
CECES S I B o K B Ao AT R AR AT L 75 o
(2023Q1 L5 @AM K, wREL o mpmipr. BEIHHERATAN; 2 5L 516E RAFAL.
AIGC #3% 3% Es— N\ 3)1% & 2 IR
. ’ B 4481 A £ AL AT
) -2023.4.17 AR 2021A 2022A 2023E 2024E 2025E
(RFE#rh Q3 ki, AL AMIAE FUMKA(EFA) 1,029 907 1,201 1,486 1,816
— N B A ALY -2022.10.26 YOY (%) -21.4 -11.8 324 23.7 223
NG B AR 2022816 YOY (%) -23.0 -48.0 110.1 30.6 28.7
o 5 S RARS ) -2022.8. LA E(%) 62.1 63.7 62.0 62.3 62.5
% F)F (%) 23.9 14.1 223 23.6 24.8
ROE(%) 9.6 4.6 8.9 10.5 12.0
EPS(#i#/70) 0.31 0.16 0.34 0.44 0.57
P/E(%) 69.4 133.7 63.6 48.7 37.8
P/B(#%) 7.2 6.9 6.3 5.6 4.9
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 1583 1452 1874 1968 2381 A 1029 907 1201 1486 1816
N4 491 528 626 765 809  Eikm A 390 329 456 561 681
R MK E A B AR 3K 326 283 524 474 746 FLAA R A 11 12 24 33 30
Hpb gk 33 27 52 46 74 FLHEA 118 141 178 212 245
AT IR 3 2 5 4 7 EER%A 153 155 189 226 263
oy 94 120 176 188 254 HAR®RA 98 127 124 153 180
AR 636 492 492 492 492 MEHA 20 35 4 2 -7
ARSI = 2143 2431 2497 2553 2611 FABAAB K -13 -14 0 0 0
KA 77 67 56 43 29 HAbakE 39 32 35 34 35
2w 298 546 612 682 777 AAMEEFAE 4 13 3 3 3
TF = 395 460 446 427 398 BEHME 19 -3 25 44 27
H AR R T 1373 1358 1383 1402 1407  FAREKE 0 12 0 0 0
¥ x & 3726 3884 4371 4522 4992 FILAE 274 140 291 379 489
A G A 484 484 784 758 954 RIS F PN 5 1 3 5 5
s BHE K 10 17 17 17 17 Bk 0 2 1 1 1
REAT 235 B AR AR 214 209 377 344 532 AHEH 279 139 293 383 493
HAbF ) R 260 258 389 397 406  PrFAL 31 16 34 44 57
ERS Rtk 664 702 579 454 329 #AF1E 248 123 259 339 436
KA 2K 619 660 536 411 286 URMRAEBE 2 -4 -9 -12 -15
HALAER ) 5 46 43 43 43 43 va & £ 8] % A1 246 128 268 351 451
%At 1148 1186 1362 1212 1283  EBITDA 386 268 414 514 636
VHE ARG 14 10 2 -10 25  EPS(%) 031 0.16 0.34 0.44 0.57
A 715 715 795 795 795
FTANAR 378 378 378 378 378 ERZERTES 2021A 2022A 2023E 2024E 2025E
RS & 1225 1317 1535 1820 2181 Bk
V26BN S RERE 2563 2687 3007 3320 3734 FLKEAN(%) 214 -11.8 32.4 23.7 223
RAFA R AR A 3726 3884 4371 4522 4992 F L AHE(%) 21.1 -49.1 108.4 30.2 29.0

V2B TE N )4 Y) 23.0 -48.0 110.1 30.6 28.7

KAV

25 & (%) 62.1 63.7 62.0 62.3 62.5

A E (%) 23.9 14.1 223 23.6 24.8
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.6 4.6 8.9 10.5 12.0
BEEHALR 189 183 200 446 378 ROIC(%) 8.4 44 72 8.7 10.3
b IR 248 123 259 339 436  BixEe A
718 4K 81 100 117 136 154 5 F (B E %) 30.8 30.5 31.2 26.8 25.7
W %% A 20 35 4 2 -7 F R E(%) 7.0 6.9 32 -5.2 93
BFRK -19 3 -25 -44 27 WAL E 33 3.0 2.4 2.6 2.5
BTEFELH -157 -87 -152 17 -175 A E 2.6 2.1 1.8 1.9 1.9
Atz T LR 16 8 3 3 3 FEfk S
BT EFHALRA -754 -106 -155 -145 -182 BRI RAME 0.3 0.2 0.3 0.3 0.4
WAL 476 393 77 69 72 Rk HEEE 32 3.0 3.0 3.0 3.0
EeEidy -307 230 12 15 14 EAKRFZEIEE 1.6 1.6 1.6 1.6 1.6
H AR F AR -585 517 -66 -62 95 HFER#KEE (L)
HEFEHALR 756 -43 52 -162 152 BROKHEGRATHEE) 031 0.16 0.34 0.44 0.57
48 045 3 8 7 0 0 0 RN 0.24 0.23 0.25 0.56 0.48
KHHE 2K 619 41 -123 -125 -125  HRER S (RATREE) 2.97 3.12 3.42 3.82 434
& B AL A -2 0 80 0 0 AEMEeE
FANARIE Do 20 0 0 0 0 PE 69.4 133.7 63.6 48.7 37.8
HAeE TR 152 91 95 37 27 P/B 72 6.9 6.3 5.6 49
R iR 190 35 97 139 44  EV/EBITDA 43.6 63.6 41.0 325 26.0
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

DT ARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& | (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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 AR 0 A 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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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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