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L AT AR (L) 43.43
—F & FHRIK(T) 74.40/41.00
EAE(fe ) 46.74
FIBTFAA(IT ) 10.53
B A(TRR) 1.08
AR LA (TRR) 0.24
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©® FliAsm MR, BARFHER
2023H1, 2 5] A2 kAN 2.38 12 7T, B L 3% K 15.44%; 9% 23 0% 4114 3288.82
7 7, BlIEK 60.26%; % HAA=dE 3 E04 A9 3312.97 77 T, Rl K 71.86%.
¥ % 2023Q2, N8 F A LA 1.16 12T, B big K 14.49%, 36T 4 4.13%;
Ja A4 A)iE 1761.24 75 A, FlH3EK 73.83%, FRibIZK 15.30%; HodkizAi4 A
-;rf] 1938.97 77 7T, Rl3gK 104.06%, IRILIZK 41.12%. 4 8) A0 5% 58 4 32 dk
ZEFEA RIS 276 pet, A A FEIRLARF 2.57 pet, BAVAE A HLEIE
ﬁoﬁfm$mﬁﬁ HEAVFHEBAI TN, At 2023-2025 45 8] 13 8 4 F10E o
% %4 1.00/1.29/1.70 1zt (Rt 1.14/1.72/2.44 1z T), EPS 4 %] %4 1.30/1.68/2.21
T, BATRM R PIE 27154 46.0/35.7/27.1 1%, A NIAHALELEZTZEINE
RKKE, BEAEMERK, fHF “EN” R,
O AR BAKEHK, CADD/AIDD F4¥EBE LA A
NE IR A G AR E S, 2023HL FF K AEANK 1928 B L, 3F AL KEH
86.71%; B ATHF A A R $c & & 687 A, B L3 K 16.24%, 5 vk 5 T8 4 #9 67.89%.
NG EEE 8 KB SHARTS, HRMAEREATIEHRGA it 4, RE 2023
%6 HJ&, /5] CADD/AIDD -F& 24 52 N# R B RBHEKEH, £+ 24
BENWER 1 H, 34NE IND B B AR/ 5] CADD/AIDD #% F 234 15 K.
O X — K FTHEWARMES HE, HETEFLKENR
N B — e K g A Ae AR ) 09 A K, 2023HL Rt Hael £ 4T 17 ik R sh
o, WIRATIHIE) EFH. 2023Q2 /A ) IR H kAT X IT ¥ 1.33 10T, IR
K 42.10%; #FHIEEFHEHRN 18 K, FrL3EK 80.00%. R LiLA FARHEIT
¥ E K 2187 7 T, FRHIE K 1.65%; #T3EE P HEH 4 K, FFLiEK 100.00%.
NEHBEITEEHZIBEREFLARRREAE, AARLGGERRET K
M. 2023H1 A 8] #7i% &K FA 8 £ Histd, T 2RFEIILSI6REBMENRE
EEBFEERTRS L0924, ALZHE—FRLEEIE PG4

o AfeikT: BAKREH., MOm Rk, EXAFRELTHRSF

W % 8 B A B A AR
AR 2021A 2022A 2023E 2024E 2025E
# N (B F ) 448 479 600 768 1,000
YOY (%) 58.4 6.8 25.3 28.0 30.1
)3 54 A (F 7 ) 74 67 100 129 170
YOY (%) 51.1 -8.7 49.0 29.0 31.7
ERVESCH) 38.7 36.9 36.9 37.1 37.4
%) £ (%) 16.4 14.0 16.7 16.8 17.0
ROE(%) 21.1 6.0 8.3 9.6 11.2
EPS(#3#/7T) 0.96 0.87 1.30 1.68 2.21
PIE(4%) 62.6 68.6 46.0 35.7 27.1
P/B(4%) 13.2 4.1 3.8 34 3.0
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2022A  2023E  2024E
AT~ 277 937 1068 1354 1759  FLRHKA 448 479 600 768 1000
e 108 764 957 1225 1594  Flkms Ak 275 302 379 483 626
R &Y YR &) 89 83 0 0 0 BFHLHLAMW 2 2 2 3 4
B RN R & 4 6 7 10 12 FLHEA 5 8 14 15 17
A KK 2 3 3 4 6 FEF%A 58 72 72 88 110
oy 47 51 71 85 118 #AAHA 17 33 47 58 74
AR 27 29 29 29 29 WMEHHA 5 -7 -25 -25 21
ERFH T~ 281 365 390 423 469 T BAARK -2 -2 1 1 1
KA 2 0 2 -4 6 HAkE 5 0 0 0
&~ 110 143 173 207 253 AAMMEE A -0 0 0 0
T 8 8 8 8 7 BEAKE 1 0 0 0
H AR R T 161 214 212 212 214 FEABMKE 0 0 0 0
gl 3 558 1301 1458 1777 2229  ELAB 87 73 112 145 191
A G A 129 101 158 347 629 TSN 0 0 0 0
FsR il 22 10 116 303 584 stk 0 0 0
FLAT B8 B AT IR AR 51 40 0 0 0  AHEH 86 73 112 146 191
HAbF ) R 56 51 41 44 45  PiFHL 13 6 12 16 21
ERS Rk 81 88 88 88 88 A #id 74 67 100 129 170
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 81 88 88 88 88 A& E 8 EAE 74 67 100 129 170
R At 209 188 245 434 716  EBITDA 100 76 119 162 222
JHMFRAE 0 0 0 0 0  EPS(%) 0.96 0.87 1.30 1.68 221
%N 58 77 77 77 77
AN 146 824 824 824 824 2022A  2023E  2024E
[ &1 144 212 312 441 611
12 BB S RERE 348 1113 1213 1342 1512 & Wk A (%) 58.4 6.8 25.3 28.0 30.1
R AR I AR AR S 558 1301 1458 1777 2229 ELAVHE%) 56.7 -15.9 54.1 29.6 315
V38T E)AF T 51.1 8.7 49.0 29.0 317
FAES
24 F(%) 38.7 36.9 36.9 37.1 374
% ) % (%) 16.4 14.0 16.7 16.8 17.0
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 21.1 6.0 8.3 9.6 11.2
BEEHALR 105 99 126 126 159  ROIC(%) 26.8 14.1 24.0 28.9 33.3
A 74 67 100 129 170 4Efise S
718 4K 15 26 29 36 45 T RATE(%) 375 14.5 16.8 245 32.1
w435 A 5 -7 -25 -25 21 A AR (%) 221 -66.8 -69.3 -68.7 -66.8
S TP -2 -1 0 0 0 AHE 2.2 9.3 6.8 3.9 2.8
TETEEHN -13 -17 22 -15 35 &FHE 1.6 8.6 6.2 36 26
H ez AR 27 32 -0 -0 0 FiEfkh
BT EDALR -90 -132 -54 -69 92 ERFRHEE 1.0 05 0.4 05 05
WAL 92 124 56 71 94  mMIKKEEE 6.9 5.6 0.0 0.0 0.0
EeEidy 2 -8 2 RAT T 2K B 4 & 9.6 9.1 25.1 0.0 0.0
AT ALK 0 0 0 gt (L)
BT EHALR -10 683 15 25 21 RO A (R AR 0.96 0.87 1.30 1.68 221
48 IHE -0 -12 106 187 281  ERAEALRGHED 1.37 1.29 1.64 1.63 2.06
KA 0 0 0 0 0 HRFTF(RAHER) 453 14.48 15.78 17.46 19.67
38 T3 0 19 0 0 0 REkE
FANARIE Do 11 678 0 0 0 PE 62.6 68.6 46.0 35.7 27.1
HRE T4 -22 -2 01 -162 260 P/B 13.2 41 38 34 3.0
R H iR 2 658 87 81 88  EV/EBITDA 455 50.6 315 22.7 16.2
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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,

e S e UL
W WA
EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;
#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .
A4F (overweight) TR AT Ak AR AR AR T 9 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
K 300 55, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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
FEAREKRBFLSXRZRBELEF

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #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,

FrIRIE R AT
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Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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