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O MHEFITERWN, FARNARATN, HEF “EN” 4

NGB 2023 FLEEEEZABI 6.5 1L (+42.8%), EEAFE 1.63 1T
(+88.8%) ;2023Q2 N8 EHEIL 4.1 1T (+49.8%), VFHEA4A1E 1.1 1L
(+105.9%) 0 NE)FEAERE P YT RBIZRGEZHERT, THRALGEZE
HTFENZE, BRP 2023 F, ZMNHA)THEIEZEPFITERAAL. LGKE
@A, NARTET AMAE = &HITE bR A BT AR Ly, AEE
HBHERA, LGS AR TAI KT Y., KRN LAZA N, # 2023-2025
)3 A4 A 3.73/4.39/5.14 1o (JRAEA 3.14/3.56/3.87 /L), *F& EPS A
3.58/4.22/4.95 7., LATIXMN3t R PE A 11.2/9.5/8.1 4%, 444+ “FEN” 4K,

O AL : NEALFMABE o RERNAZTHREBEZSmH £

ANE) 2023 FEFEMAL D FEMAZRBRERA E, THEMAZRIBART &
N 6.21 1278 (+44.40%), BALE L 95.0%, EAFEH 38.95%; 3EIMILN 6.19
1ot (+43.59%), Bl L 94.%, EAFEH 38.72%.

@ BRI : FREMRATVCERMATSE, BARHRAFTHLIL

R HBT KA ST Lg% ROCERAA, 2023H1 2 8) BAR% 7/ Bt A
PR, £AF % 38.8% (+8.9pct) . & M & Jr @, /8 #1A % F % 8.5% (+2.0pct),
SHAE 18 3B R 4B BB H R 2.2%/5.0%/4.3%/-3.0%, 42A-%00 T N 8] %A
Bl rb 2 6.2pct £ 25.0%. £ FEAH, 2023Q2 3] £A4]F 39.9% (+8.0pct); #A
8] 5% B R 6.1% (+0.5pct) o 228 Fra T, /84 A £ B tb R+ 7.46pct £ 26.8%.

O HNTEEF N HEIT LT RML, KEFARENIAERHLE

& FE3%: NEEMNIXE AR, FE B RRERIAITLANEL,
R @, “HEFF 1350 7 RS MA SRR R BAA T BEF, BN TR
VAR THENNEPITERES, EIIREH . RALRAKH 5 B £ 6947 L5
F Y, B NEFEASE PMI, 2023 5 1-3 A& P AEE b bk 78.98%,
K& P78 T Stanley 4254 K B "FIBM. AENRFHRET 0, WLt
F4Fs E#K.2023 58 A 15 H T 3% Best Sellers 4 % (4%, Stanley Quencher H2.0
AR EFRGE—4, REREEFRET L, KA T PMI F455GR 6952
TR R[N TSR Rh ), 2023 FHBREEFRRRBELYE, ShoE
B AR PN E PR TR, AR PN TRTTE,

® R [eiRT: HINERIKEAE PITETRIAM.

TR KTH —NE1E L8 2HRE) W 445 B Ao A AR 28 47

-2023.1.31 A% 2021A 2022A 2023E 2024E 2025E
DN ONCE) 586 1,260 1,545 1,860 2,153
YOY (%) 64.7 115.1 22.6 20.4 15.7
24 ) (B 75 ) 82 272 373 439 514
YOY (%) 26.7 230.9 37.1 17.7 17.2
)£ (%) 28.7 34.3 37.7 37.1 37.4
% #) £ (%) 14.0 21.6 24.1 23.6 23.9
ROE(%) 13.5 31.2 32.6 28.6 259
EPS(#i% /1) 0.79 2.61 3.58 422 4.95
P/E(1%) 50.8 15.3 11.2 9.5 8.1
P/B(#%) 6.9 48 3.7 2.7 2.1
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
RIS 518 791 835 1211 1594  FaA 586 1260 1545 1860 2153
N4 274 443 609 900 1297  Edbs A 417 828 962 1171 1349
PR &Y YR &) 61 120 0 0 0  TLHLRAMHMm 2 5 6 7 9
Hpb Ak 10 17 16 24 23 EFLHA 15 22 53 58 73
AT IR 11 27 19 36 28 FHEHEA 27 56 59 80 93
B 113 150 155 216 211 #FAEA 27 43 66 80 90
AR T 50 34 34 34 34 WmEHFHA 3 26 -0 -4 -11
ARSI = 219 341 390 444 483 K EBAAHIK -6 -17 -14 20 24
KA 1 1 1 1 1 H Ak s 3 11 8 7 9
2w 100 260 306 354 391 AAMEEHE -16 -4 -7 9
TF = 48 45 47 51 48 BF ARG 9 5 7 7
H AR R T 71 35 35 39 42  FEAEKE -1 -3 -1 -2 2
¥ x & 737 1132 1224 1655 2077  ELAE 94 311 426 500 588
A G A 128 260 85 124 93 RIS F PN 0 0 0 0 0
%2 A 3 0 0 0 0 Fiik 1 1 1 1 1
REAT 23 B AR AR 67 145 0 0 AIHEHR 93 310 426 500 587
HAbF ) R 61 115 85 124 93 FriFAL 12 39 55 63 75
kiR Ak 5 4 4 % F)H 82 271 371 436 512
KA 2K 0 0 Y HAL AR -1 -1 2 2 3
HALAER ) 5 4 va & £ 8] % A1 82 272 373 439 514
R At 132 264 89 128 97  EBITDA 102 316 436 506 588
JHMFRAE 0 0 2 -5 -7 EPS(%) 0.79 261 3.58 422 495
A 100 103 103 103 103
AN 214 266 266 266 266 EXRJuE RS 2021A  2022A  2023E  2024E 2025E
(RS & 292 534 812 1104 1452 mKEH
12 B EN A RAE RS 604 868 1138 1532 1987 & LA (%) 64.7 115.1 22.6 20.4 15.7
AR AR A 737 1132 1224 1655 2077 2 b A E (%) 25.7 231.3 37.1 17.3 17.4
V2B TE N )4 Y) 26.7 230.9 37.1 17.7 17.2
KAV A
25 & (%) 28.7 343 37.7 37.1 37.4
&) & (%) 14.0 21.6 24.1 23.6 23.9
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 13.5 31.2 32.6 28.6 25.9
BEEHALR 96 265 344 417 521 ROIC(%) 12.2 29.8 313 27.1 243
b IR 82 271 371 436 512 2R
I8 4K 17 19 26 29 34 TP RAIRE%) 18.0 23.3 73 7.8 47
W %% A 3 26 -0 -4 -11 A G & (%) -44.5 -50.6 -53.4 -58.7 -65.4
#ZFEMK -6 9 -5 -7 7 AmEhkE 4.0 3.0 9.8 9.7 17.1
BEFELH -8 -49 -46 -40 -9 A E 3.1 24 7.8 7.7 14.5
Atz g AR 8 59 -0 2 3 BB
BT EFHALRA -132 -115 -74 -85 16 ERERAHE 1.0 1.3 13 13 12
WAL 92 127 75 84 73 Rk EHEEE 9.5 14.0 0.0 0.0 0.0
EEidy -50 10 0 0 0 AR ASEE 7.3 8.0 13.7 0.0 0.0
R FALR 9 2 0 -1 -4 iR (L)
EFEHALR 139 4 -103 -41 48 ERROK S (RATREE) 0.79 2.61 3.58 422 4.95
48 IHE 0 0 0 FNEEINERTAHED) 0.92 2.54 3.30 4.00 5.01
KA 0 0 0 FROF T (RATHER) 5.81 8.34 10.94 14.72 19.10
£ 38 B3 e 25 3 0 i S
FANARIE Do 131 52 0 0 P/E 50.8 15.3 11.2 9.5 8.1
HME T ALK -17 -51 -103 -41 -48  P/B 6.9 48 3.7 2.7 2.1
R H iR 100 166 166 291 397  EV/EBITDA 37.5 11.6 8.0 6.3 4.8
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
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 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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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
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FEAREKRBFLSXRZRBELEF
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