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L AT AN (L) 25.28
—F R FHRIK(OT) 39.98/22.91
E A AE(fL ) 60.31
ABT{E(T L) 5277
AR (LAL) 2.39
AR R (1LAT) 2.09
I3 A #FE(%) 113.21
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o “Hriz bAg”d A #rh EEF G, FFELELGHE, £ “EAN R
2023H1 2 8] F M2 AN 6.10 12T, FIHLTH 3.62%, £&FZFA38 “driz b
8”7 REMNEGIHTLA, SHMANR Y FIEFEFA)E 8697 77 L, FITMH
17.15%, £ & 7033 ERBEAHMER, IEFAERF LG 1300 7 ; R
“HrT B4R REBANSFTEE R, 2023Q2, A d %A LI 331 1L,
) P T 1% 9.60%, 3R e 38 K 18.72%; 55 Y3 &4 #1iH 4435 77 L, R L T [ 16.46%,
R K 4.08%. HJEE] “driz Lig” ka9 eh, RATA 2023-2024 SF5
38 2025 F BA) M, FA 2023-2025 F )2 F 4 A0S 455 A 2.59/3.05/3.49 12T
(2023-2024 FAT1E % A 4 3.86/4.95 12T), *F & EPS % %1% 1.08/1.28/1.46 T,
L ATALM AT 2 PE 5414 23.3/19.8/17.3 4%, RAVELF4 8] 2 BIR 5 .3k ez & K
A2, GG T A LR HS A, fH CENT PR

O H BB AN, BaKLAELFMAN LIRS, REABERKE

8] 2023H1 AREANFE b 40N B L 2 F 3RS, 2023H1 S & LB AR S0
2.18 12T, RHIEK 3.10%, & Lo LFlN 1.79 124, B3k 44.08%,
SRk EE IR AN 1.46 1oL, BIRTHE 39.67%. & L4525 %
16.53%, JcN &R B3 F 9.75 pet £ 29.45%, FnE) 2023H1 #AKE A F R bk
T 7.15 pet £ 32.32%, FARELTHE 348 pet £ 14.28%. HAVIAH, BEL
FIH 3% Ao, etk LE RS L5 BB F IR, IR N8 BAIRE ) H M E,
® R4S EAL Y Moo, Sk IRALKIBFD AN 8] W43 K

B S se R AR, 2023H1 A 8] R GMV A 223 /27, RIEET 4 0.59%,
ITEHF 2794 A, BIHIEK 11.98%. BB, 846 B RAA L, #3E 0160
#ei¥ (swisse). #iA4F. Linefriends. &iF ., FHE, illy k. ZFWF 164
Sehf, BTIR % suhbit —F @ kAR P, NS LBIRS RN REIER, KAAA,
EAHECRATLIHBLTAFROTRT, LMaBEER LT, madEAR
BETLMEE, ATEENRR SIS, AP FERELA,

O N [e4RT: RIEBBAT ST F A, 2 5] 69 & L1222 BAK S f 77 I = 35 A% .

W % 8 B A B A AR
Hir 2021A 2022A 2023E 2024E 2025E
X ONEWE) 1,135 1,539 1,795 2,069 2,317
YOY (%) -12.6 35.6 16.7 15.3 12.0
)3 54 A (A 7 ) 327 180 259 305 349
YOY (%) 54 -44.9 43.7 17.9 14.5
%ﬂﬁ(%) 47.6 33.6 35.0 34.6 35.0
% %‘Jﬁ(%) 28.8 11.7 144 14.7 15.1
ROE(%) 13.2 7.3 9.0 10.2 10.7
EPS(#3#/7.) 1.37 0.75 1.08 1.28 1.46
P/E(1%) 18.5 335 233 19.8 17.3
P/B(#%) 23 22 2.0 1.9 1.8
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2283 2088 2251 2363 2763  BIMKAN 1135 1539 1795 2069 2317
N4 1526 1060 1611 1476 1963 RSN 595 1022 1167 1354 1507
R &Y YR &) 315 326 0 0 0  TLHLRAMHMm 29 30 34 44 49
Hpb gk 179 229 247 302 313 BFLHA 86 161 225 216 237
AT IR 43 89 65 113 87  FHEHEM 82 81 86 109 131
oy 181 305 250 394 323 HARA 24 32 25 35 42
AR 39 78 78 78 78 WMEHA 28 -34 -31 -35 -43
ARSI = 1138 1316 1351 1396 1442 FABAEMK 0 22 0 0 0
KA 148 157 172 188 206  HAkE 17 25 14 17 18
B3~ 99 454 470 494 518 AAMEEFHAE 33 17 15 19 21
TF = 31 27 28 28 29 BEAAKE 62 12 20 24 29
H AR R T 860 678 681 685 688  F AL EME 0 0 0 0 0
# =& 3422 3405 3602 3759 4204  ELAE 445 255 349 421 481
A G A 594 489 438 370 509 FAIMEN 0 0 8 5 3
s BHE K 84 22 22 22 22 sk 1 1 1 1 1
REAT 235 B AR AR 137 201 0 0 0 AIHEHR 444 254 356 425 483
HAbF ) R 373 266 417 348 487  PiiFAL 84 42 73 83 91
ERS Rk 96 25 25 25 25 #AE 360 212 283 342 392
KA 2K 0 0 0 0 0  JUERBRAEAHE 33 32 24 37 43
HALAER ) 5 96 25 25 25 25 va & £ 8] % A1 327 180 259 305 349
R At 690 514 464 395 534  EBITDA 417 243 353 419 477
JHMFRAE 82 146 170 207 250  EPS(7) 1.37 0.75 1.08 1.28 1.46
A 239 239 239 239 239
FTANAR 1463 1457 1457 1457 1457 ERJug Bk 2021A 2022A 2023E 2024E 2025E
RS & 962 1083 1295 1561 1869 KA
12 BB S RERE 2649 2745 2968 3157 3420 F LKA (%) -12.6 35.6 16.7 153 12.0
RAxA R AR A 3422 3405 3602 3759 4204 FLFIE%) 3.0 -42.8 37.2 20.5 14.3

V28 THA BRI Ye) 5.4 -44.9 43.7 17.9 14.5

KAV A

25 & (%) 47.6 33.6 35.0 34.6 35.0

A E (%) 28.8 11.7 14.4 14.7 15.1
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 13.2 73 9.0 10.2 10.7
BEEHALR 28 -35 594 -13 569  ROIC(%) 11.6 6.7 8.4 9.6 10.2
b IR 360 212 283 342 392 EREe A
718 4K 14 19 35 39 4 T RE(%) 20.2 15.1 12.9 10.5 12.7
W %% A 28 -34 -31 -35 43 F AR E (%) -49.9 -35.7 -50.6 432 -52.8
BFRK -62 -12 -20 -24 -29 WAL E 3.8 43 5.1 6.4 5.4
BTEFELH -281 -286 352 -301 244 B E 34 33 4.2 4.8 45
Atz T LR 24 66 26 33 39 HERES
BT EFHALRA -65 -250 -35 -41 40 ERERAHE 0.4 0.5 0.5 0.6 0.6
WAL 128 175 55 68 72 Rk HEEE 44 48 0.0 0.0 0.0
EeEidy -127 -90 -15 -16 18 mATKREH A HE 52 6.0 11.6 0.0 0.0
H AR F AR 190 15 35 43 51 HFm#HE (L)
EFKEHASR 928 204 -9 -81 43 ERROK B (R 1.37 0.75 1.08 1.28 1.46
48 IHE 76 -63 FNEEINE RIS 0.12 -0.14 249 -0.05 238
KA 0 0 0 FROF T (RATHER) 11.11 11.51 12.44 13.23 14.34
£ 38 B3 e 94 -0 i S
FANARIE Do 793 -6 P/E 185 335 233 19.8 17.3
HME T ALK -35 -135 -9 -81 -43  P/B 23 22 2.0 1.9 1.8
R H iR 889 -474 551 -135 487  EV/EBITDA 11.4 21.2 13.1 11.4 9.1
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LA, FRIEFIFRZLTMG RS R ARS (P HRIE), Bl NP6 ik ey o iR L A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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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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 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,
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