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® 2023H1 BRI L3 K 8.47%, L& iascss

8] KA 2023 4R, 2023H1 8] BRI 21.21 {2, Rl K 8.47%:;
JaAE A AE R 476 10T, RIEK 97.13%; Fedb a4 A)h 4.64 1L, Flig
K 107.59%. 2023Q2, A8 FIEM 11.70 124, RIEK 1.03%; 1384419
72,6517, RBIHIEK 79.77%, L3 Kxs%, BmEFREREAY, BE
A2 H T Bk R, N 8] e KT R ) BT AR A AT By, AT g e Sy
BB R B RV RN 5] 2023-2025 4 b S HUR, Ft A 8] 2023-2025
Y284 A8 4 9.34/14.15/17.58 1L, 3 EPS % #1%4 2.17/3.28/4.08 T/R%, %
AR 2T 2 89 PE A1 4 12.6/8.3/6.7 1%, 4+ “FEN” %,

® ZAIRNLERI, FEXKFHRS

B BRI K B RS A, AU ROS Bt —F R 3L, 2023H1 £A)F/ %A 5 5]
39.70%/22.43%, R HFF 9.02pct/10.09pct. 4 8] 4= 4k A £ 7, 2023H1 #
B % RAEH 229%, BEHTH 839pct, X P4HEHRMERN 2.69%, FLHE
0.09pct; F3% AEH 573%, B TFMH 3.54pct; W43 AEH-6.13%, FLT
& 4.95pcte FIAF, 28] RBTAws&aF K 4L, 2023H1 5F K 3% A £k 5.86%, Rl
¥4 0.40pct, FIAIF RS BIXE AL RBEREG AN, KA K 4680 —1k
AR E— IR R RFIRE S

O NIHENNEFHE, BHARILKERL
NEREREBNTHHAFSEER RS H, BRASE, 28] %%mig 5105
AZRE. FRIEL, i, EFSAFEZET L F DL SE. BT @, »
St 5HE=2. %8 LG, B AW, 5E SK FAAKARE F SEQ R,
Whatpo . FEF T 2T HOHBN, EFHFHEfE KAL) 6L, T ESNA
Moo BB, NEF 2023 F 2 AAE#EIEAR S TR GDR £4T, RET4&¥%K
B Fssh e, FRABANFTHMEEL, FHTFRANIEEZEFE0E
B3 R GAT 8 A AT R HAE, eiREINESE A .

® REe#RT: TR ABIMAIE; AT LFEF IR e o

W %48 & Ao A B AR AR

EEE 2021A 2022A 2023E 2024E 2025E
R NCE D) 2,483 3,454 5,453 7,958 9,832
YOY(%) 66.3 39.1 57.9 46.0 23.5
)3 A 4 F)I(F 7 ) 235 491 934 1,415 1,758
YOY(%) -36.8 108.7 90.4 51.4 243
£ E (%) 26.2 32.9 339 35.7 35.9
H A (%) 9.5 14.2 17.1 17.8 17.9
ROE(%) 8.3 14.7 21.8 25.2 24.1
EPS(##/70) 0.55 1.14 2.17 3.28 4.08
P/E(f%) 50.1 24.0 12.6 8.3 6.7
P/B(1%) 42 3.5 2.7 2.1 1.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 4791 6712 7714 10800 12807  FIgA 2483 3454 5453 7958 9832
N4 1942 2205 3481 5080 6276  FARA 1831 2318 3602 5115 6306
R MK E A B AR 3K 1027 1731 0 0 0  TLHLRAMHMm 7 14 27 38 41
Hpb gk 19 21 42 49 63  EFLHFA 48 91 158 223 197
AT IR 50 18 90 68 127 E®ERFA 201 307 474 684 787
oy 1423 2381 3530 4864 5484  FFR %A 131 207 326 481 573
AR 330 356 572 738 857  M%HHA 42 -86 55 203 265
ERB T 976 1254 1767 2404 2823 = RALAR K 24 -40 0 0 0
KA 0 0 0 0 0 Ak 45 65 58 57 56
i* ; 528 954 1365 1904 2265  AARMAEEAIE 0 1 0 0 0
N W 138 176 184 195 210 #HFEAKE 2 6 6 6
;H«&#mefmn?? 310 124 219 305 348 FAEAEME -0 -0 -0 -0 -0
gl 3 5766 7966 9482 13204 15630  #FLA)iE 254 551 1048 1580 1953
A G A 2917 4588 5170 7551 8280  FAIMEA 4 3 4 3 3
FsR il 0 0 3495 5876 6610  FLIEH 1 10 3 4 4
REAT 235 B AR AR 1934 2914 0 0 0 AIHEHR 257 544 1049 1580 1952
AR RAT 984 1675 1675 1676 1679 FTiFHL 22 53 115 165 194
ERS Rk 24 30 30 30 30 #F1E 235 491 934 1415 1758
KA 2K 0 0 0 0 0  UHMAHE 0 0 0 0 0
HALAER ) 5 24 30 30 30 30 a&E 8 AIE 235 491 934 1415 1758
R At 2942 4619 5200 7582 8319  EBITDA 241 552 1164 1869 2330
JHMFRAE 0 0 0 0 0  EPS(%) 0.55 1.14 2.17 3.28 4.08
A 403 405 405 405 405
H AN 1284 1402 1402 1402 1402 EXFg i 2021A  2022A  2023E  2024E 2025E
[ & 1140 1538 2239 3320 4692  mKEeA
V3 & N B LA A 2825 3348 4282 5622 7311 2 AN (%) 66.3 39.1 57.9 46.0 23.5
R A Ao L AR AL 5766 7966 9482 13204 15630 & kAHE(%) -40.4 117.2 90.2 50.8 23.6
128 TEA S AT %) -36.8 108.7 90.4 51.4 243
KAV A
25 & (%) 26.2 32.9 33.9 35.7 35.9
A E (%) 9.5 14.2 17.1 17.8 17.9
2022A 2023E ROE(%) 8.3 14.7 21.8 252 24.1
% EHNAR 482 696 -1565 252 1372 ROIC(%) 6.4 12.8 12.3 13.5 14.0
b IR 235 491 934 1415 1758  #&fmge s
718 4K 42 74 87 126 163 3= i E (%) 51.0 58.0 54.8 57.4 53.2
w435 A 42 -86 55 203 265 F RAREEE(%) -68.0 -64.9 1.0 14.7 5.0
BFME -8 -2 -6 -6 -6 RFE 1.6 1.5 1.5 1.4 1.5
TIERAELS 34 -55 2462 -1182 581 aEhkE 1.1 0.9 0.8 0.8 0.9
H ez AR 136 274 -173 -303 227 EiEfkh
BREHAAER -306 -409 -595 =757 576 EHREFAEE 0.5 0.5 0.6 0.7 0.7
KRS 317 417 601 763 581 JL MK 2K B 4% % 3.7 2.6 0.0 0.0 0.0
KA 8 8 0 0 0 AR ASEE 2.8 1.8 45 0.0 0.0
E R AAR 3 0 6 6 5 HEAAE ()
ERENNER 95 -78 -59 277 335 BROKE(RATREE) 0.55 1.14 2.17 3.28 4.08
48 IHE 3K 0 0 3495 2381 734 EREENER(FIEE) 1.12 1.61 -3.63 0.58 3.18
KM% 0 0 0 0 0 R GAHED) 6.55 7.76 9.93 13.04 16.95
3@ BRI A 2 2 0 0 0 fHEkE
KRR o 134 118 0 0 0 P/E 50.1 24.0 12.6 8.3 6.7
ReEFRER -230 -198 -3554 2658 -1069  P/B 42 3.5 2.7 2.1 1.6
B A ¥ A iR 27 278 -2219 -782 462  EV/EBITDA 37.9 16.1 9.5 6.4 49
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GEAXRBRHAHELSHEIZDE), GEALENMBTHE SR ETRE®RIES] GRIT)) ©F2017F7A18LE
XFE o A LEMZ, FFRIEFIFRZ TR RCERARS (P HRIE), Bl NP6 ik ey o iR L A
B AXTH EARE R AL LT H RN AK TR HCE, CSHL BT H . FEFEL LT HERNEA TR
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

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
F 300 A58, BIEAERRBABAERK. AR EBIA ZRARAE TS EARE) R EARBT A5% (4F
ST AR ARAY ). EALAERREONATRE 500 RAMIE S IE A RAVEIRBLE, TREIHERHT LA K F T F)
WP AR BB AR . BAVE MR IR, R OE AR I TR R EARK F HIE Ak
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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T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

ARSI T RAIE AR A TN 8] QAT BAR “ARN3E7) MMIAAZEF (ATFRAR “EP”) ER. AN
AREBEAMEARERALANEF . KARERKELFRIEFEF O, BTRALREMNI, RAFRIEFREF T
REHFHIAEA, oM AFIEFRIERE P, AR & HFHE,

ARERET AN INATEGCATFAZ L, BRI RRIEZERE L EFHERTEE, KRERGTH. T
B ELRIMEMARBLE PAESFZR, FAEEN AN B E R FEIE K R A2k T H 69397 K om Al %
o AMEATEEG T, &L AMALR B AN 8] T A ARE S B G HBT, RIS P78 0910 5 AT ARG 090 4&-
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O T BIR S TR ESANFE P, THRE P RAAERIEN . AN S KARRIRE LS H BBANAE P 7569
BB MHRARE Z. AN EXEF LFEEAEGETELRERRZEFELF 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

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A iTAIR X 5 ® k69 5% H R E .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RBRG RBEATHAN, RAEATIZAC AN 8] RARY oAb 77 XAk o P A ARE P AL R 89 B4R, IR FARIT A
ARITH A A S T AR . IR FARIT AARIT,
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