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® 2023H1 4 A R RS, FIFHRAITRFERAL LS, HH “EN” K
2 8] 2023H1 38 AN 8.12 /27T (B e+10.81%), 1284 41iE 1.46 12T (]
P+25.17%) . 2023Q2 A& AL N 3.83 12T (B Hb-7.48%, #£rb-10.88%), V2
A A)E 0.72 1270 (B H+12.97%, FH-1.70%). 2 3] 2023H1 k438 Kk 3 & &
HEAE W -5 AL R FL A B K K AT R, 2023H1 8] &A% 4 28.62% (Rt
+2.04pct), 1EEAAIFEH 17.95% (B +2.06pct), & A IPEF L4 4
&, 24 B A 8B K FAPTH RAVLEAF 2023-2025 F 2 A1 50, 7+ 2 8] 2023-2025
0384 AN A A 3.06/3.93/4.68 1270, 3+ EPS 2 H1H 0.63/0.80/0.96 T, %
ATRLAN 3T 2 PE 951 A 24.0/18.7/15.7 A&, HAVE 42 5) i &5 3% L & & AR 7%
BAAZ L FIERKB T, hH “ENT PR
® NABRIFBREITHA, FEMEHFRLEEIFTRTRLGHEE
N 8] 2021 R T EER AT TN 8 B iR R AT, Sl IR A AT R SR AT
KOG XBUE RGN ER R AR S NE, A8 T4 Lt 2023 1
A F RO (ZZE) (BB LOR) (A ZE: 2R) (ERITHE) F. ®II,
N8 A5 ey d I R T R EIRRATAY TP B s (KRR B LR
E) AET 2023 F L&, KAMNA, NARA P HEFE, (ZAE « RBHRK)
S IP KBk AER, ANSTAHAT LG, AL RITHHHEE—FBR
OB R AR, &R AT S E R R A N SR T AL 3,
® HRAX LS AIGC, Rt—F LG KMEKZHE
ARAE 2 8] 4, 2023H1 2 8] LA AL N £ 69 I F 3G (E I 50N A 4.64 1L T
(Bl EE+99.35%) o /2 B] i AL R = 50 “ifr it 3L A RAE R A0S, RN
% AR BF, 7 A 28 B, /A&l Chinaloy & 3h# 18] & 4 ¥ 5A A K
AT R BB AT B TR IR B AAE, 450 AT B NPC 2] AL & PAS P69 4L 3 A,
RF—FIERBEFRATTH TN, KARA, HHEEFS A L2iTiER Z K

R Pz AL TG, A 8 KA 5738 K IR 5 7 .

© J &7 # iy L&A A R R IR BFRAR, 55 R AL Ak 438 K R AR S K o

W % 8 B A B A AR
Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 1,221 1,658 2,001 2,339 2,656
YOY (%) 36.3 35.8 20.7 16.9 13.5
)3 54 A (A 7 ) 125 222 306 393 468
YOY (%) 106.9 77.7 379 284 19.0
%ﬂﬁ(%) 23.5 27.3 29.3 31.0 31.0
% %‘Jﬁ(%) 10.2 134 15.3 16.8 17.6
ROE(%) 9.6 144 184 18.7 17.6
EPS(#3#/7.) 0.26 0.45 0.63 0.80 0.96
P/E(1%) 58.8 33.1 24.0 18.7 15.7
P/B(4%) 5.6 48 4.0 33 2.7
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1359 1529 1567 1996 2504 BN 1221 1658 2001 2339 2656
Na 1017 1197 1493 1916 2412 FAdmA 934 1206 1414 1613 1834
R MK E A B AR 3K 282 272 0 0 0  TLHLRAMHMm 3 3 5 5 6
Hpb gk 15 15 21 21 27 ELHA 43 40 60 70 80
AT IR 30 35 43 48 55 FEER 40 91 101 118 133
oy 0 0 0 0 0 HEAEA 60 70 80 94 106
AR 15 10 10 10 10 W45%A -4 -16 -7 -12 22
ERB T 544 530 540 544 534 FERAEHK -4 -13 0 0 0
KA 0 0 1 1 1 H Ak s 5 10 8 8 8
2w 52 51 65 75 80 AAMEE LA 1 1 1 1
TF = 39 27 22 17 1 #AAKE 1 6 6 4
H AR R T 452 452 452 452 452 FARENKE -0 -0 -0 0
# =& 1903 2059 2107 2539 3038 BLAHE 141 253 369 475 545
A G A 414 434 136 135 140  Z LN 1 1 0 0 0
%2 A 3 0 0 0 0 0 T kk 1 1 1 1 1
REAT 235 B AR AR 269 199 0 0 0 AIHEHR 141 252 368 474 545
HAbF ) R 145 236 136 135 140  PriF#t 16 30 21 39 50
ERS Rk 185 84 84 84 84  #F14 125 222 347 434 494
KA 2K 0 0 0 0 0  UHMAHE -0 0 40 41 26
HALAER ) 5 185 84 84 84 84 Ja &) A 125 222 306 393 468
R At 599 518 220 219 224  EBITDA 133 246 344 443 502
JHMFRAE 0 0 40 81 107 EPS(%.) 0.26 0.45 0.63 0.80 0.96
A 272 272 272 272 272
FTANAR 461 433 433 433 433 205 E 2021A 2022A 2023E 2024E 2025E
[ & 627 849 1188 1619 2110 BKiesh
12 B EN A RAE RS 1304 1540 1847 2239 2707  F AN (%) 36.3 35.8 20.7 16.9 13.5
RAxA R AR A 1903 2059 2107 2539 3038 LAHE(%) 61.3 79.3 459 28.7 14.9

V2B TE N )4 Y) 106.9 71.7 37.9 28.4 19.0

KAV A

25 & (%) 23.5 273 29.3 31.0 31.0

A E (%) 10.2 13.4 153 16.8 17.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.6 14.4 18.4 18.7 17.6
BEEHALR 218 281 413 430 481  ROIC(%) 6.2 11.1 16.0 16.7 15.6
b IR 125 222 347 434 494 BAxEE A
718 4K 23 30 17 20 22 W RAE(%) 31.5 25.2 10.4 8.6 7.4
W %% A -4 -16 -7 -12 22 AR E (%) -57.1 -65.8 -74.9 -79.1 -82.9
#ZFEMK -1 2 -6 -6 -4 AEkE 33 35 115 14.8 17.9
BTEFELH 68 6 70 3 4 kL E 32 34 11.2 14.3 17.5
Atz T LR 7 40 -7 -10 -13 HEfS
BT EFHALRA 42 -22 -19 -17 -7 BWERMR 0.7 0.8 1.0 1.0 1.0
WAL 42 17 26 24 11 JL MK 2K B 4% % 49 6.0 0.0 0.0 0.0
EeEidy -20 89 -1 -0 0 BARZKASEE 42 52 14.2 0.0 0.0
H AR F AR 104 94 7 7 5 HEAAE ()
EFEHALR 160 -84 97 10 22 HJRI AR AR 0.26 0.45 0.63 0.80 0.96
48 IHE 32 R ENERGEAHED) 0.45 0.57 0.84 0.88 0.98
KA 0 FROF T (RATHER) 2.67 3.15 3.78 458 5.53
£ 38 B3 e 32 &
FANARIE Do 125 28 P/E 58.8 33.1 24.0 18.7 15.7
HRE T4 36 -56 97 10 22 P/B 5.6 48 4.0 33 2.7
B A ¥ A iR 419 180 297 423 496  EV/EBITDA 25.1 12.5 7.9 5.3 3.7
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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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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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