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BFRE: EAN (£H)

B 2023/8/29
L AT AN (L) 129.00
—F & & RIK(T) 232.00/114.47
E A (L) 154.80
RABAAL(fL ) 78.31
B A (fTAT) 1.20
AR A (fLRT) 0.61

I3 A #FE(%) 181.88

N E A 5T A

® 8] A 2023 FFF, TMFERIDRBEK
2023H1 28] RILEZAL 16.97 12T, FIHIEK 1.61%; KIMIFE%4]19-0.89 1
T, B 188.92%, ©1Z 4T, 2023Q2 /A &) FIE B 9.58 12T, ik
b 0.35%; FIVFEFA119-0.02 127, B 101.18%. HEHA, THFAE
T4 A, AR S BRI B, A8 LERIE, BAE I G
Ko FEE| NG 2023 F EFFEAAEAARE, KATFIALE 2023-2025 1k
eI, it 8) 2023-2025 S )3 B4 A E S R A 2.53 (-0.55) /3.70 (-0.60) /5.20
(-0.76) 1z, 3t EPS % #1%4 2.10/3.09/4.33 /A%, *F & % ATAEA & PE £ 5l
# 61.3/41.8/29.8 4&, NS EBAE R TFAR, ALETET A ERFEREH,
B “ENT U
@ FFRABAKMEHEK, AN KEZKEAF LR
Ak 4-5%, 2023H1 2 8 9F F &R I 12.65 12, RIRY 2.28%, #F £ IR 4%
Fafif ik E L HRANBAA21 12T, RFIHEK 13.12%. #lidsm, ~s24%5
ARV ESHH 27.60%/-5.25%, BV 1.67/11.25pct, éﬂﬁﬂ%ﬂ%/‘?li
ZRFARABNKN LK. TR, N E/EE/IFAK/MHFFERES
5.86/8.93/25.07/-3.79%, R E 3 0.29/0.92/8.36/-1.46pct, u#%ﬁ]iﬂtbi%
8.1lpct, EZAMA T AKRMERK, MEHA, NHK. BRARRF LIE 0
36.98%, FFRIBZNRELIEI 63.00%, AifshAs LHFLEREEANTD D

® =[5 — kb HAHBHREANEK, HERBHNBEALFHEEHK
N B TS, FFRIRS BN E ik T B Ar Ak, R BIAFE R,
W, B ATER B E s, 4D TR EFXRCLHENB HH A, AR-HUD.
Pkt RS F S ST 2023 FRATE S, Ak, EAFEBIE.
BIEHQE SRR . NEEFRBITEERFLSE R, ADAS R, &
RER, AKRAMETECEER, BREE P FEEM. 2023 F 34 H WA

NOA %E#AF, N HELTHET AN BRAREGR, FAFLEK,
8 * A RE ® MR T: TiFE KRR, & Rt EIRBRIAI., 5T F 87,
CEMAEFH ki, Fomny W ARA AT
) R 1547 2021A 2022A 2023E 2024E 2025E
FARTH— PP ERFERN)  “wuur@EsR) 3,262 4,022 4816 6,218 8,298
-2023.5.5 YOY (%) 31.6 233 19.7 29.1 33.5
i oy, RS fmas BEFNEGET L) 146 235 253 370 520
N YOY (%) 98.4 60.5 7.7 46.6 40.5
— 9 EAE AR ) -2023.3.1
R ‘2 ) 9 33 , EAE (%) 30.9 29.0 28.0 29.9 29.0
<<2022 ’?‘ﬂkgﬁ%iﬂ;']‘kﬁﬁk‘&, %Eﬁ'ﬁ ;%.ﬁ]_%_(%) 4.5 5.8 52 6.0 6.3
HERAREHN—F DERZERH) ROE(%) 9.6 4.4 45 6.3 8.1
22023.131 EPS(#ti#/70) 1.22 1.96 2.10 3.09 4.33
P/E(4%) 105.9 66.0 61.3 41.8 29.8
P/B(4%) 10.2 2.9 2.8 2.6 24
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 3367 6954 7148 8804 11733 A A 3262 4022 4816 6218 8298
Na 937 3496 4332 5404 7212 Elks Ak 2255 2856 3465 4360 5894
R MK E A B AR 3K 804 1065 0 0 0  TLHLRAMHMm 16 19 25 31 41
Hpb gk 18 47 31 70 65 ELFA 195 215 260 344 415
AT IR 47 41 64 71 109 &% A 214 268 347 392 490
oy 1360 1567 1984 2485 3556 KA 456 656 722 871 1120
AR 201 739 738 775 791 4% A 10 -92 -157 -69 -41
ARSI = 1138 1913 2035 2223 2471 FABAERK -40 -56 -34 -19 -17
KA 9 8 2 -4 11 HAk s 55 73 50 55 58
i* ; 328 471 590 762 984  AAMEEAME 14 95 1 0 0
N W 271 411 479 552 599  #HFEAKE -8 1 59 15 14
;H«&#mefmn?? 529 1023 963 912 899  F AL RS -0 1 0 0 0
gl 3 4505 8867 9183 11027 14204  #FL2A)HE 131 191 207 307 420
A G A 2684 3194 3253 4724 7380  F AP 1 0 1 1 1
42 IR 6 0 0 705 2736 FakshE b 2 0 1 1 1
REAT 235 B AR AR 1130 1510 1619 2362 2990  A)iEER 131 191 207 307 419
AR RAT 1547 1684 1633 1657 1654  FTiFHL -15 -44 -46 -63 -101
ERS Rk 302 373 377 380 381 %A 146 235 253 370 520
KA 2K 0 0 5 8 8  UHMAHE 0 0 0 0 0
HALAER ) 5 302 373 373 373 373 va & £ 8] % A1 146 235 253 370 520
R At 2986 3567 3630 5104 7761  EBITDA 183 170 189 301 477
VHE ARG 0 0 0 0 0  EPS(%) 1.22 1.96 2.10 3.09 433
A 90 120 120 120 120
FTANAR 1121 4633 4633 4633 4633 205 E 2021A 2022A 2023E 2024E 2025E
RS & 308 542 795 1165 1685 KA
V3 & N B LA A 1519 5300 5553 5923 6443 F LK A(%) 31.6 233 19.7 29.1 335
0 A Ao IR AR AL 4505 8867 9183 11027 14204  F LA (%) 152.4 45.8 8.3 483 36.7
V38 TN 84 A TE(%) 98.4 60.5 7.7 46.6 40.5
KAV A
A F(%) 30.9 29.0 28.0 29.9 29.0
% (%) 45 5.8 52 6.0 6.3
2023E ROE(%) 9.6 44 45 6.3 8.1
ZEEHNALR 311 53 867 578 101 ROIC(%) 16.0 75 15.0 28.4 27.2
b IR 146 235 253 370 520  EREeA
718 4K 80 84 91 110 134 7~ G hE%) 66.3 40.2 39.5 46.3 54.6
W %% A 10 92 -157 -69 -41 A G & (%) -46.2 -60.8 -73.7 752 -65.7
BEHX 8 -1 -59 -15 -14 REhkE 1.3 22 22 1.9 1.6
TIERAELS -18 295 762 216 480  RFHLE 0.7 1.7 1.6 13 1.1
H ez AR 85 121 23 35 -17 EE#RS
BFFHAELR -63 -1010 -154 284 367 BRWSRAHEE 0.8 0.6 0.5 0.6 0.7
KRS 172 404 219 305 388 RKEEHFE 4.7 52 0.0 0.0 0.0
EeEidy 109 -628 5 6 7 EARBAAEE 25 2.4 25 25 2.5
E R AAR -1 22 60 15 15 HEAK4E (L)
E R EDHNLR -75 3451 123 73 43 HFRI AR AR 1.22 1.96 2.10 3.09 433
s3It -162 -6 0 705 2031  ARREERERGAHEE) 2.59 0.44 723 4.82 0.84
KHHE 2K 0 0 5 3 1 B ARIHED 12.66 44.17 46.27 49.36 53.69
-3 AT I A 0 30 0 0 0 RfEkE
KRR o 37 3512 0 0 0 P/E 105.9 66.0 61.3 41.8 29.8
ReEFRER 49 -85 118 -634 -1989  P/B 10.2 29 2.8 2.6 2.4
A4 Y A i 161 2529 836 368 223 EV/EBITDA 80.3 68.4 57.0 34.6 223
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMNZ, FFRIEFIFZLFRGRCERARS (P HRIE), Bl NP6 ik ey afiR L A
B AXTH EAURE R AL LT H ARG A TR ACA, CSHL BT H . FEHFEL LT HERNEA TR
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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY) . ERR A ERER A ARE 500 RAAIE FLE AR, RAVELREE, REEAF TR A RE
AP B RIBERAIFEATAE . BAVK A GG AT IFRAR R, ATRFT AL TR BHFHFEASRE L HIERG R
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 TR,

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 RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000
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Hohb: AR B K G AT RE185 2T KAC2EIE  bik: BT S R4RLHE]15HT I TBES &
WR4m: 100044 ¥R%: 710065
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