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® 2023H1 BMARREK, RKFHHALE, £# “EN” #4

N8R AR 2023 SRR, 2023H1 S 11.97 12, BH+10.19%; 2484
A58 1.53 127, BlH-1.00%; FedEad4% 4108 098 101, BlHb-12.86%; £4]%
28.66%, [ F-2.14pcts. 1+ H-1F 2023Q2 ¥ & & A E I 6.33 /¢, FH+5.95%,
IE+11.97%; 12454 4119+0.97 12T, BIH-19.89%, 3RE+73.31%; 4=k a4
HA)E 0.62 12T, B-12.80%, F+71.31%, £41F 25.85%, R H-5.63pcts,
IEL-5.95pcts. B BAAR K, A THE KB IR, NARKA AL,
HAVHEH 2023-2025 SF B AV M, FE 2023/2024/2025 SF )2 £ A0S A
3.83/5.14/6.40 17T, it 2023/2024/2025 5 EPS # 1.44/1.94/2.41 T, %ATALMH
st PE #4 39.7/29.5/23.7 1%, #44F “FEN” 4,

© A 4 2023Q2 BHAIH B, BHskieM b FAEEHEK

S A, 2023H1 A2 TEA. BRE3hTaE L5, Bkt sRHk
M Hfae RE, FAETIKTIICA, BIH+1.85%, EEIELI 65.03%, &4
£ 28.70%, Frb-2.22pcts; 2023H1 % & TR E = WE K290, % ER4
FE A R g K, FHEIK 2.03 2T, RH+15.01%, EEdk b 16.97%,
2 2023Q2 LA HTF, FRIL+45.15%, 2023H1 £.41 & 31.43%, F]+3.13pcts.
O NI EMAK, ZRKLHFHLEEHTETH

NS EAAF R, 2023H1 AFRAEN 0.78 1270, B H+27.29%. 2023H1 4 84 = 7
T A AR R ALAE R AR ‘%%Jﬂim%"@;&%iﬂﬂ? WAL B O H S At

2023H1 7 8] H 4k % & F F 4 BRI = oo fh By, R S AR A 5 o
RoFA ST A S THIIFRSFFARMAARAICEETREN G L L
HHRR AR KF. BRI E ZRFFRDES A S M E L~

_/\51,12 ~§%ﬁ'*ﬁ%>> -2022.10.27 éi }19" EJ;VJJFX;:\?‘%"T—F}%‘L)\TO /\‘;Jﬁﬁ*&}'f }ﬂﬁ*hﬂk]ﬁ]\ kéi#%%}fi*&’ﬂpéi%ﬂka
<<2022H1 _Ik/mr‘?j}“g% ﬁi,&z—j]j] E‘;/i —I—)—‘}%‘L)‘L, #T AL#DAE/TLEL'TK—I‘}, ﬁ%ﬁ ﬁ_‘fé &i‘ggio
TAARLRANRED 2022830 @ WERF: FHERFAMM: £ HFLRAIM: AT B
W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
B AN (E F ) 1,594 2,324 3,197 4,275 5,615
YOY (%) 36.6 458 37.6 33.7 31.3
)3 54 A E (| ) 107 265 383 514 640
YOY (%) -27.5 148.7 443 34.4 24.4
) F(%) 25.6 29.9 294 29.1 28.8
% #) £ (%) 6.2 10.2 11.2 11.1 10.4
ROE(%) 6.8 6.0 8.3 10.0 11.1
EPS(#5#/7T) 0.40 1.00 1.44 1.94 2.41
P/E(4%) 142.5 57.3 39.7 29.5 23.7
P/B(4%) 11.6 3.8 3.5 32 2.8
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2= R ER@E T ) 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 ) 2021A  2022A  2023E  2024E  2025E
R F 1488 2925 3155 4407 5546 BRI 1594 2324 3197 4275 5615
N4 482 1315 1810 2420 3178 Bl A 1187 1628 2256 3032 4000
R MK E A RO H R 3K 361 443 0 0 0  TLHLRAMHMm 9 10 18 23 30
Hpb Ak 20 25 37 46 63 EFLHFA 57 77 102 124 157
AT IR 10 20 21 34 39 F2ER 115 190 243 299 365
B 589 1060 1225 1846 2205 AFAHA 98 124 160 197 247
AR T 26 62 62 62 62 MHHA 45 7 14 77 149
R T > 1413 2173 2735 3361 4080 T EAAAMK -12 27 0 0 0
KA 117 225 330 434 535 HAks 40 26 7 25 23
2w 623 849 1223 1627 2088  AAMAEE Al H 20 21 0 0 0
TF = 131 393 452 524 607  BFHMHE -12 41 10 13 21
H AR R T 543 706 730 777 850 F AL EAKE -0 0 0 -0 0
¥ x & 2901 5098 5890 7769 9627  BLAHE 113 302 412 546 695
A G A 841 804 1279 2704 3990  FASMEA 1 1 2 1 1
s AR 376 157 1091 2384 3692 FLRIS I 10 6 6 7 6
REAT 23 B AR AR 284 421 0 0 0 AIHEHR 104 297 408 541 690
HAbF ) R 181 226 188 320 298 FiFAL 5 60 51 68 104
ERS Rk 595 307 322 342 368 #A)iE 99 237 357 473 586
KA 2K 464 209 225 244 271 VBB AR AR S -7 -28 -26 -42 -54
HALAER ) 131 98 98 98 98 va & £ 8] % A1 107 265 383 514 640
R At 1436 1111 1601 3046 4358  EBITDA 217 385 532 767 1035
VB ARG 9 -20 -46 -88 -142  EPS() 0.40 1.00 1.44 1.94 241
A 228 266 266 266 266
FTANAR 616 3128 3128 3128 3128 EXRZg B 2021A 2022A 2023E 2024E 2025E
[ & 467 706 989 1364 1829  AKEeAH
12 B EN A RAE RS 1457 4007 4335 4811 5411 2 AN (%) 36.6 458 37.6 33.7 31.3
RAxA R AR A 2901 5098 5890 7769 9627 & W A)H(%) -29.9 166.5 36.3 32.7 27.1
V2B TE N )4 Y) 275 148.7 443 34.4 24.4
KAV A
A F(%) 25.6 29.9 29.4 29.1 28.8
A (%) 6.2 10.2 1.2 11.1 10.4
NEAER(E A L) 2021A  2022A  2023E  2024E  2025E EEENENA) 6.8 6.0 8.3 10.0 11.1
BEEHALR 103 16 270 184 522 ROIC(%) 7.6 8.0 10.1 112 119
b IR 99 237 357 473 586 e
I8 4K 73 104 126 177 236 W A E%) 49.5 21.8 27.2 39.2 453
W %% A 45 7 14 77 149 % A b ®(%) 37.0 212 -8.6 75 18.1
BERE 12 -41 -10 -13 21 ARFE 1.8 3.6 25 1.6 1.4
BEFELH -141 -497 -208 -515 -412 A E 1.0 22 1.5 0.9 0.8
Atz g AR 14 205 -9 -14 -6 RS
BT EFHALRA -301 -853 -679 -790 934 ER AR 0.6 0.6 0.6 0.6 0.6
WAL 321 802 584 699 854  RAKKAIE 5.1 5.8 0.0 0.0 0.0
EEidy 15 -67 -105 -104 -101 RAT T 2K B 4 & 4.4 4.6 10.7 0.0 0.0
H AT AR 5 16 10 13 21 Hprair (L)
EFEHALR 279 1633 32 -77 -137 B E(RATREE) 0.40 1.00 1.44 1.94 2.41
48 IHE -362 220 935 1292 1308 AR ENERCEANED 0.39 0.06 1.02 0.69 1.97
KA 353 -255 15 20 26 HRARF(RATPEE) 4.94 15.10 16.33 18.12 20.38
238 N3G e 3 38 0 0 0 AEMEeE
FANARIE Do 156 2511 0 0 0 PE 1425 573 39.7 29.5 23.7
HME T ALK 129 -441 -982 -1389 -1471 P/B 11.6 3.8 35 3.2 2.8
R H iR 76 827 -440 -682 -550  EV/EBITDA 72.7 37.2 27.8 20.2 15.5
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#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 % &
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F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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