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23] 2023H1 B AN 7.78 1L T, F) 38 34.34%; )3 8% 4 0.85 12 T, Bl 3§ 13.04%.
P 2023Q2 EF AN 4.06 12T, 3 34.89%; V3 £4 4] 0.47 12T, Fl# 22.11%.
N B BMIE K BT, A2A RIFER— IR B H R G R = E e, b 5E
KAGHA AR o RAVLEH BAVFUM , T+ 2 8] 2023-2025 513 504 #1 4 2.03/2.62/3.20
fe7; 3t BEPS1.56/2.02/2.46 7T; LATALM 4 &2 PE17.6/13.6/11.2 4. 38 71 &
g TR R R, R B, FRADHEENL, it s T
HWEI, BB AR, BH “ENT A,

O FHRZHEHRIBTR, ABY EARKS A EE—F MR

N 8] 2023H1 A% 32.39%, R 1.49pct; #A1FE 13.17%, FH 1.15pct. %Ik
Wy & Feh, 2023H1 A1 % & 17.48%, B3 1.45pct, H ¥ 45E % R B 5F & 738
FNE %A 1538 L, Bl 114.32%, Bk & %06 R 33.13%, 5EloeE
Wara g FREERAREFRIET AT A 9257 T, B 35.5%, HIKEHFER
G B3 16.19%. /A 8] F RSk, {2 F X Xe) IPO R34 B AR %Ko
KRB ST 2023 F 4 AEXR L A2 T AN TR iy 2
IACZERTKR, BATELTBUGRRMNIBCRA. Kk s FIEEA PR &
ok 55 B, AR Y AR E A,

® L HFHREFEAK, BREAMFEZHSAR, THERREE/HIENLE >
N 8] b AR Ry ik AR R A 7 e S ATUBRCE T, AR L (s TR,
BiFR— (MEXFE4E, F2 TR, UL (k) B, AZRIL
kg AR, WHEBRIR AR K. A8 T 2023 55 1 A B ACHK BT R,
HEREHSHRAR, I KBABE K NAATPEHHAREGEEZHKE
NEZ—, CHEAEEEATEM, iz R BARTDAEEZR F. T AN
I, 71EE LR IRS T H AT NS LK,

® ek FRBANATM. BB RIS, TFifd KA,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 894 1,184 1,626 1,991 2,327
YOY (%) 22.6 323 374 224 16.9
)32 54 A (A 7 ) 136 147 203 262 320
YOY (%) 19.8 7.7 38.1 29.1 22.0
%ﬂﬁ(%) 36.8 29.9 322 32.7 33.1
% #) £ (%) 16.8 14.0 13.9 14.6 15.3
ROE(%) 7.4 7.4 9.1 10.5 11.5
EPS(#3#/7.) 1.05 1.13 1.56 2.02 2.46
P/E(1%) 26.1 243 17.6 13.6 11.2
P/B(#%) 1.8 1.7 1.6 1.4 1.3
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
RIS 2160 2271 2617 2927 3242 BIRKA 894 1184 1626 1991 2327
N4 465 199 244 299 349 wlmA 565 830 1103 1341 1556
R MK E A B AR 3K 415 615 819 925 1115 LA R M 5 4 8 9 11
Hpb gk 9 3 14 7 17 ELXHA 35 45 66 75 86
AT IR 14 21 27 32 37 FEER 78 97 144 167 193
oy 312 496 578 728 788  HAKA 43 57 68 80 88
AR 945 936 936 936 936 MFHA 5 -4 13 14 13
ERB T 503 859 928 985 1032 FABAEM K 2 -5 0 0 0
KA 39 39 41 56 65  HAbdei 5 8 30 10 10
2w 284 508 560 594 621  AAMETFHE 1 5 2 2 2
TF = 37 68 79 85 93 HWHME 31 14 32 30
H AR R T 142 243 248 251 253 FEREAME 0 0 0 0 0
# =& 2663 3130 3545 3912 4274 FLAE 177 189 266 342 419
A G A 550 782 972 1063 1089 s 1 0 0 0 0
s BHE K 80 169 252 203 160  FLIS b 1 1 1 1 1
REAT 235 B AR AR 338 475 575 719 779 AEEHR 177 188 266 342 419
HAbF ) R 132 139 145 141 149 Frig#t 27 22 40 51 63
ERS Rk 76 97 96 92 87  #FE 150 166 226 291 356
KA 2K 31 28 27 24 19 JHEAKE 14 19 23 29 36
HALAER ) 5 45 69 69 69 69 Va8 A 136 147 203 262 320
R At 626 879 1068 1156 1176  EBITDA 188 236 332 418 497
VHE ARG 41 198 221 250 287  EPS() 1.05 1.13 1.56 2.02 2.46
A 93 93 93 93 93
FTANAR 1453 1407 1407 1407 1407  ERJuE i 2021A 2022A 2023E 2024E 2025E
[ & 462 560 718 921 1171 Bk
12 BB S RERE 1997 2053 2255 2506 2811 B Ak AN (%) 22.6 323 37.4 22.4 16.9
RAxA R AR A 2663 3130 3545 3912 4274 F L ALHE (%) 15.3 6.6 412 28.6 223

V2B TE N )4 Y) 19.8 7.7 38.1 29.1 22.0

KAV A

£H) (%) 36.8 29.9 32.2 32.7 33.1

A E (%) 16.8 14.0 13.9 14.6 15.3
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 7.4 74 9.1 10.5 115
BEEHALR 77 -6 85 221 213 ROIC(%) 12.3 93 113 13.6 15.0
b IR 150 166 226 291 356 e
718 4K 18 41 57 66 73 R AR E%) 23.5 28.1 30.1 29.5 27.5
w435 A 5 -4 13 14 13 % AR E(%) -16.2 1.1 25 -1.6 -4.6
#ZFEMK -7 -31 -14 32 30 AFE 3.9 29 2.7 2.8 3.0
BTEFELH -78 -205 -189 -109 -193 A E 2.4 1.3 1.3 1.4 1.6
Atz T LR -12 27 -7 9 -6 EFiEfH
BT EFHALRA -1031 -262 -109 -89 88 ERWERAHZE 0.5 0.4 0.5 0.5 0.6
WAL 94 149 124 109 111 JL MK 2K B 4% % 3.9 3.5 37 3.7 3.6
EeEidy -939 -7 2 -15 10 mATKREH A HE 45 4.8 47 47 47
H AR F AR 2 -107 16 34 32 HR#EHE (L)
EFEHALR 1346 28 -134 28 32 ERROK BRI 1.05 1.13 1.56 2.02 2.46
48 045 3 20 88 84 -49 43 BREENERCGRARED 0.59 -0.05 0.66 1.70 1.64
KA -4 -3 -1 3 S5 BT A (RAAER) 15.37 15.80 17.36 19.29 21.63
£ 38 B3 e 23 0 0 0 0 AEMEeE
FANARIE Do 1332 -45 0 0 0 PE 26.1 243 17.6 13.6 112
HME T ALK -26 -69 216 24 16 P/B 1.8 1.7 1.6 1.4 1.3
R H iR 387 297 -158 104 93 EV/EBITDA 9.8 10.9 7.9 6.1 5.0
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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

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
300 A58, BIAERRB A B AL, HERAEBLA RS G s ibiReg) SR 5% (4
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 A N 3] T KA ARE S B AR, AR5 AT 091E 5 IR TTAR A G944
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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
B AR MHRARE Z. AN ENEF BFEEAEGETELRERRZEFESLF TR, AR (EAH L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A G BT Z B AAETH
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 REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, 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
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