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REWCES: 20.88

% ERP J. % 2 R4k

FA:

2023 4 8 H 29 H %, /8] KA 2023 “FF 4 F R4, 2 3] 2023H1
FE AN 1057 12T, Bk 3.05%; Va4 408 0.22 121,
Bl b Y 67.3%; FedbVas44)iE 0.12 2T, Ry 78.71%.

EMFFEZ AT LGB ARE, NE LFFEPERAKE, A

BRI, THEKRAEK. »Lk$A, 23H1 /5% ERP
FIMN 6.37 17, FIFEK 0.94%, £AFH 26.53%, R THE
2.69pct. AAEHER T ERKRZILH 2.8 /LT, FHIEK 2.34%,
EAVEH 39.70%, FlH T4 2. 27pct. 2023H1 #AKE 4] F H 28. 94%,
Rl T4 2.84 pct, T ME 7 &, »na) LFFHE, R, WHFA
EAHRRE e EH 1.1/2.35/0. 66 pct. F I FEF LT 0.58pct.

ﬁmPﬂ%ﬁﬁﬁﬁﬁkﬁﬁﬁ.Aﬁma,“%*ﬁQiTﬁ
# MetaERP #F & 3 /37 %) . MetaERP €. % T A N3k 450
i, B&SINHtaRE S . /A\SM’E#M%»{M’H}\#, HET A
MetaERP £ )T K &3 3K & % . /N 8] 493 3% ERP L 46ft /) B b, L7 3
F R AHAE R SAP ERP % —H IR 4ET . *%&%Mmmpﬁﬁﬁ
%, nNaHBEESEAGKAEEASERN LAZSERFEHRT

I E TSR,

TR, YLAREEC, 202355 A, NAEFFLHAH, aE
ZHF G H NG, BERD T LR TMAT AR T 300 77
T (A) BRAIART 500 74 (4) , RIS & a8 Ak
RIERT 89450

FFEB: NS EH T BIK W R A H) 1%, /& ERP A= MES 473%
E&EMARY, SRARBESEITF ETHZN, MATHEHEL
FARY B, N E) A G P AR EE , KA 8] 2023-2025
F69 EPS 5 A14 0.57 /0.77 /1.05 T, 4hH “EN” 4,

ReRT: THERFBAAM: LfFdt RAAMA: Tk5T 40
Elj o
B ZA MM F AT
2022 2023E 2024E 2025E
R NG )] 2271.12 2455. 60 2982.16 3576.02
(+/-%) 17.37% 8.12% 21. 44% 19.91%
W Aol T R L2 UG 89 ST AR AR FE HF TH HEZ



AV EIESS

PACIFIC SECURITIES

@

28 BIRRE
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Ja &4 A (B 7 ) 249. 47 232.07 309. 44 423. 50
(+/-%) 11.10% -6.97% 33. 34% 36. 86%
P AR & (L) 0. 62 0.57 0.77 1.05
7 & % (PE) 35.81 38.49 28.87 21.09
HAHFER: (FinD, X-FFEIER, Z: WFEFZRANE BRI ERERAE
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%A 1004.45 1200.45 1351.08 1701.96 EXRIIN 2271.12 2455.60 2982.16  3576.02
5K 23 B 2 854.27 902.47 1095.99 1314.24 ERS W 1460.68 1602.58 193231  2295.67
A 2 42.66 37.76 45.85 54.99 B4 A 1531 15.44 18.75 22.49
VYR 24.65 29.75 36.13 43.32 HERR 150.54 171.89 202.79 232.44
5% 118.74 154.71 186.54 221.62 323 R 136.19 137.51 158.05 178.80
AR 69.30 66.70 67.69 68.81 R 268.94 302.04 357.86 411.24
AAEE B 2114.05  2391.84 278329  3404.94 %% A 1.35 2.02 -3.00 -8.57
¥ A9RE AR S 158.90 162.85 166.79 170.74 = BALR A -0.04 -1.06 -1.29 -1.55
7K 296.16 259.33 219.51 176.69 £ B BAL B -31.70 -30.54 -37.08 -44.47
EEIA 114.65 95.54 76.43 57.32 HHBBERE -0.00 0.00 0.00 0.00
I XA e 121.65 121.79 116.85 106.84 BAEME 12.25 13.39 14.19 13.93
K issd A 6.34 3.17 0.00 0.00 AIET AR E 0.07 0.00 0.00 0.00
AR T 636.75 606.31 575.86 545.42 FERBAE -0.04 -0.01 -0.01 -0.01
137 Rk 1334.45 1248.98 1155.44 1057.00 Ak E 34.03 35.00 30.00 30.00
Bt 344851 3640.82  3938.73  4461.94 =R IR 252.67 240.89 321.19 441.84
445 K 130.12 130.12 130.12 130.12 ERR T IN 0.47 0.31 0.31 0.31
At 23 Ik 2 73.38 67.73 81.66 97.02 st &b 0.28 0.34 0.34 0.34
A R 42421 509.50 614.51 730.27 HHIE TR G 0.00 0.00 0.00 0.00
A B kA 627.71 707.35 826.30 957.42 #3550 252.86 240.86 321.17 441.81
¥ e 201.41 126.63 55.63 105.63 P AFAY, -1.70 6.02 8.03 13.25
SRR Gk 28.83 28.83 28.83 28.83 %A 254.56 234.84 313.14 428.56
ek R A4 230.24 155.46 84.46 134.46 VR AARE 5.10 277 3.70 5.06

. 857.95 862.81 910.76 1091.88 3 BB ) IR Kb 249.47 232.07 309.44 423.50
RfkeH F148
%A 403.78 403.78 403.78 403.78 EBITDA 300.98 332.29 415.65 535.62
# AN 1196.01 1196.01 1196.01 1196.01 NOPLAT 231.00 236.85 310.26 420.28
B A A 813.91 998.59 1244.85 1581.88 EPS (L) 0.62 0.57 0.77 1.05
)3 BN S AL 241370 259838  2844.64  3181.68
VHIEHF RS 176.86 179.63 183.33 188.38 EX 32 SIF 3 2022 2023E 2024E 2025E
B EARE S 2590.56  2778.01 3027.97  3370.06 RERH
#i Ak At FAR B A 3448.51 3640.82  3938.73  4461.94 TG K E 17.37% 8.12% 21.44% 19.91%

Al A58 K & 5.39% -4.66% 33.34% 37.56%
ALRER 2022 2023E 2024E 2025E EBIT k% -1.45% -4.46% 31.00% 36.17%
W6 A 254.56 187.70 270.09 385.99 EBITDA 3% Kk % 3.25% 10.41% 25.09% 28.86%
1718 5 R4k 46.76 89.42 97.48 102.38 ER: SR INEE S 11.10% -6.97% 33.34% 36.86%
W% % R 1.35 2.02 -3.00 -8.57 BENAREKE -33.70% 86.01%  -12.59%  35.73%
BAKE -12.25 -13.39 -14.19 -13.93 B AH
BIERATH -189.73 2.14 -121.87 -139.66 EX L 35.68% 34.74% 35.20% 35.80%
HHBENLR 67.01 4836 44.17 43.90 PEIES 11.21% 9.56% 10.50% 11.98%
BERALSRE 167.72 311.96 272.68 370.12 b A & 11.13% 9.81% 10.77% 12.36%
FAhLh 209.15 0.00 -0.00 0.00 ROE 10.34% 8.93% 10.88% 13.31%
¥ s n -143.84 0.00 0.00 0.00 ROA 7.23% 6.37% 7.86% 9.49%
H AL F AR 2.79 8.22 9.13 8.65 ROIC 16.96% 12.78% 17.34% 22.48%
BEABALSAS -350.20 8.22 9.13 8.65 BB AE K
Rl T 100.02 0.00 0.00 0.00 P/E 35.81 38.49 28.87 21.09
¥ H4EH% 53.14 -74.78 -71.00 50.00 P/S 3.93 3.64 3.00 2.50
3 3 BE o 5.37 0.00 0.00 0.00 P/B 3.70 3.44 3.14 2.81
PR NARYG 63.51 0.00 0.00 0.00 [ 0.56% 0.53% 0.71% 0.97%
HEFNAR -226.85 -49.40 -60.18 -77.90 EV/EBIT 44.65 33.45 25.01 17.82
ETHALERE -4.80 -124.18 -131.18 -27.90 EV/EBITDA 37.72 24.45 19.15 14.42
AEREHFR -187.28 196.01 150.63 350.87 EV/NOPLAT 49.14 3430 25.65 18.37
%o 3% 0B LG 09 ST SR 3R FIE B4 TH HEZ
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17 b AR B FRA TP E 300 454 —5% 5 5% 18] ;

A7k BAK S IR 5 F o7 7K 300 3535 5% A E;
AT b AR FRAK TP K 300 548 5% A T o

EN: AR 6ANAR, ANREARR IR 300 4530k RE A 15% A 1 ;

¥H: AR O6MNARN, ANt R 300 55kt T 5%5 15% 1] ;
FA: M AR6AARN, ARAART PR 300 14K @A T-5%5 5% 4] ;
A TR E6AMARN, ARAEST IR 300 15405k ma A~ T-5%5-15% 14] ;
F: AR O6AMNAR, MNEEARM IR 300 453K T-15% A T o
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SEHA F M Wt 44
ERS N 13910596682 wangj |@tpyzq. com
o RN 18519233712 chengxy@tpyzg. com
AT 13269957563 changxy@tpyzq. com
& F 4z 13522888135 tongyt@tpyzq. com
TIHE 18811735399 wanghui@tpyzqg. com
A M 18641840513 gongzy@tpyzq. com
TR 17305260759 xu Ilm@tpyzq. com
I A 17267491601 huyz@tpyzq. com
2 0F B 18846036786 | i xw@tpyzq. com
7k H 4% 18616165006 zhanggf@tpyzq. com
3 - 13122990430 hup ing@tpyzg. com
J 021-58502206 zhouxuy i @tpyzq. com
T 13524364874 dingkun@tpyzq. com
IR 18565481133 zhaf |@tpyzq. com
ke B 13554982912 zhangzy@tpyzqg. com
(RIS 13527560506 heyw@tpyzqg. com
R F+ e 15099958914 zhengdx@tpyzq. com
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