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L AT (T) 5.76
—F R B RIK(T) 8.46/5.59
E A AE(fL ) 36.64
RABFAL(fL ) 36.59
BT A (fTAT) 6.36
AR A (fLRT) 6.35
I3 A #FE(%) 92.88
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® FHEMEREKREH, %F “HEH” 4L
AT 2023Q2 FILE B 7.56 1L, FIHLIE 8.36%; 12444 0.03 17T, Rt
% 81.27%. W T & K& 2 41% , KA T A 2023-2025 F & )50, #it 2023-2025
F3E%A R 0.69 (-0.21), 1.10 (-0.22). 1.53 (-0.36) 12T, EPS % 0.11. 0.17.
0.24 7T, LATARM TR PE # 53.5. 33.4. 23.9 45, FAIMLEME LR N FHE
Tl Bk, FTHAA CambRs, MASREEFER, ALAQLEY K, %
FHRH IR
® 2023Q2 F K& 355, BMIMERALE, AHELFHEHEK
2023H1 1FA147 AR L3 9.91%, £ /% St : (1) A2 A R4 KR PN 1.33%:;
(2) #HIFEANMNIE 15.89%, ~» 5] REFABIRA, BT EE P RAIH KL
k3¥EE; (3) KR AF SE 737%; (4) F AW 5H £3E 94.85%, #H I 0.97
1. 2023Q2 /A 8] B AR 38 8.36%, AR K%E EH: (1) 2F AHEYE,
B E KRB (Q) BN 2023Q1 Beik £ ARG IER AL, A FAT LT 4%
A, PRI FANIE R E ., B2 2023H2, A SABRMARIHEE R F&, ME
B 3433 kK p RERF, AL KRIFIBAN ABFREE, FTHH
E b FA T AR R BIE K
® LAETH, HEFETH
2023Q2 Y3 #% #1 18 2.3pct £ 0.2%, HF EAIFEE 0.46pct £ 5.97%. LA FET
M £ B R MR A I, 8 TN 8% R4 22, 2023Q2 44E& &% MR
P% 1.22pct £ 2.91%; &= A F R L% 0.49pct £ 2.37%. &2 2023 F, [
FERA R ERS, NALFEMBFLERE, W 2023 FEMERERA; F
g ik, AR A SCERAT, Mt 2023 FREEABZL,

® A [eiRT: FRRBAAANATM ., T HT RSB, RANA R F

W %8 & A B AE 845
AR 2021A 2022A 2023E 2024E 2025E
BN (B T ) 3,130 3,075 3,503 4,097 4,770
YOY (%) -4.6 -1.8 13.9 17.0 16.4
24 ) (B 75 ) 44 32 69 110 153
YOY (%) 50.3 277 116.9 59.9 39.9
A E (%) 7.8 6.9 9.0 9.9 10.7
R F (%) 1.4 1.0 2.0 2.7 3.2
ROE(%) 3.1 1.0 2.6 3.9 5.1
EPS(#i% /1) 0.07 0.05 0.11 0.17 0.24
P/E(1%) 83.9 115.9 53.5 334 23.9
P/B(4%) 2.6 1.5 1.5 1.4 1.3
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nafEERHBE
M M5 %
2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
ik e 1023 1929 1823 1960 1924 BN 3130 3075 3503 4097 4770
Na 261 975 1029 702 910 Tl Ak 2887 2862 3188 3690 4260
R MK E A RO H R 3K 124 141 139 200 188 & LAHA A Mo 11 11 12 15 17
Hpb Ak 91 35 135 47 174  EL% M 90 92 112 123 143
AT IR 113 139 148 187 203 EFEFA 59 82 93 107 124
B 266 453 186 637 262 HARRA 8 10 6 9 12
AR T 169 186 186 186 186 M4 % M 15 3 2 1 2
R T > 1249 1541 1636 1751 1836  FAMAAHI K -12 -9 -11 -13 -15
KA 2 2 2 1 -1 bl s 7 5 3
B3~ 734 873 1019 1164 1265  NAMAEE Al H 0 0 0 0
TF = 214 201 204 206 204 BFHME -1 -3 -1 -1 -1
H AR R T 299 464 411 381 367 FAKABME 0 0 0 0 0
# =& 2272 3470 3458 3711 3759 BRANB 51 41 108 168 230
A G A 813 915 855 1026 956  FAIMEA 0 1 1 1 1
s AR 402 461 432 446 439 BRI L 3 2 2 2 2
REAT 23 B AR AR 175 229 173 318 234 AHEEH 49 40 107 167 229
HAbF ) R 236 226 250 262 284 FiFAL 5 16 43 67 91
ERS Rk 54 159 143 128 112 ##)¥4 44 24 64 101 138
KA 2K 3 83 68 52 36 UHBAHZ 0 -7 -4 -9 -15
HALAER ) 51 76 76 76 76 Y28 AE 44 32 69 110 153
R At 867 1075 999 1154 1068  EBITDA 135 104 166 241 315
VB ARG 10 -1 -5 -14 29  EPS(%) 0.07 0.05 0.11 0.17 0.24
A 504 637 637 637 637
FTANAR 492 1332 1332 1332 1332 ERJuE i 2021A 2022A 2023E 2024E 2025E
RS & 406 431 491 583 711 RK A
12 6B S RERE 1395 2395 2464 2571 2720 FRMAN(%) -4.6 -1.8 13.9 17.0 16.4
B A Ao IR AR AL 2272 3470 3458 3711 3759 B AHE(%) 10.8 -19.5 160.9 55.9 36.8
V2B TEN S AT %) 50.3 277 116.9 59.9 39.9
KAV A
A F(%) 7.8 6.9 9.0 9.9 10.7
% F (%) 1.4 1.0 2.0 2.7 32
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 3.1 1.0 26 3.9 5.1
BEEHALR 10 -158 243 -134 406  ROIC(%) 32 0.9 2.1 32 43
A 44 24 64 101 138 ixse A
I8 4K 69 60 60 71 82 T AE%) 38.2 31.0 28.9 31.1 28.4
W %% A 15 3 2 1 2 % R E(%) 15.5 -14.9 -18.2 4.7 -13.1
BEHRE 1 3 1 1 1 RFkE 13 2.1 2.1 1.9 2.0
TIEREEH -139 256 120 -309 182 &#bE 0.6 13 1.5 0.9 13
HEzEneRk 19 9 -0 0 -0 EBEBRA
BT EFHALRA -57 -191 -155 -188 -168  ERFRER 1.5 1.1 1.0 1.1 13
WAL 144 238 95 116 86  RMIKKEEE 26.8 232 25.0 24.1 24.6
EEEE 54 -32 1 1 1 BARKEEE 17.5 14.2 15.9 15.0 15.4
H A F AR 141 15 -59 -70 80  HFm#EE ()
EFEHALR 9 1060 -34 -5 29 ERROK (R AT 0.07 0.05 0.11 0.17 0.24
48 1045 3 82 59 29 15 1 BREENAERRIER) 0.02 -0.25 0.38 -0.21 0.64
KA 3 81 -16 -16 -16 BT AERIWED 2.19 3.76 3.87 4.04 427
£ 38 B3 e 2 133 0 0 0 fEkE
FANARIE Do 5 841 0 0 0 PE 83.9 115.9 53.5 33.4 23.9
HME T ALK -83 -53 11 -4 -6 P/B 2.6 1.5 1.5 1.4 1.3
R H iR -38 710 54 -327 209  EV/EBITDA 28.8 31.7 19.3 14.6 10.4
FAERR: R FFRIEFRF AT
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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,

BREBRTIFEHNIA

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

& b (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 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,

T IR AE AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %

BR%: 200120 BR%: 518000
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Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065
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