& T

2023409 A 18 H
IEZFRTUR & | AR TE | A F] A

B W (688601)
SRR e, EF R R AR K3 )

& VEIRKE, Q2 MR AIEFLEMI

2023 FPEERFTRIEL 3.73 127t (FHLHIE-20.89%), JAREFIE 0.68
27t (R HEHE3-46.07%) ; HiFf, 2022Q2 BAZRE /N F IR 1.95 27T ([F
EbHI#-5.85%, PRELIEIE 9.30%), JHEFSFIE 0.41 27T ([F Ebi -
33.52%, INELIEIR 47.45%), 2~ FHEAEEEJEDFOD A IO & B 33.90%,
RS I S B 39.74%, ToRIKSIES IR S EE 4.11%, HAhEH]
N G b 22.25%, ZFIHIEBGE R ZEMETT A RIS, BT
ERERREUERE, AFIE WA ZEN—Ef0m, [F S22 - m A AR
SRR E MBI, BFRKEEM R

& ENBON G R, B SRR AR K2 A

ZEAE 2020 AT S X 46%, ZEZHRFE 2020-2022 £ A HAH
MERE, 2023 F¥E, RFR=ZENSEELERFHT, BNTHEAT
AU o5 PLERFF S K, AR P E R B (R B EIR A ) FION o Hefr 42
Ft, 1 2023 FPEIXF] 49.88%, FEEANFHITE, EREF=FHLSER
2023 FPERET HERY 47%, =B HRL 21%, KA FEE &
FHEFRKII R,

& BBEI

FEFIRT FE, ZFEHRASTHE AN, AR EEE=FEIELS
ZRERE KRS, HTHESRETE B XA, WEE R E
mANTEW, EH/NETEARNESTHEA, FitAF 2023-2025 G453 5I5LH
IARREFIE 1.85 12T, 2.15 27T, 2.32 1278, 41kt (2023 #£9 A 15
H) XN PE 784 32.76 . 28.16, 26.04 f%, 4% “SLEN” WK,

& X HR
TEHBRREINR, 2P EPRIXRE, Bt R X, 1Tk
Syl [P

SN SN AL )

B R SEA
HEREER
2023409 H 15 H
B (o) 45.22
YNGIE-%.3 ¢
SABEAR (B T 1K) 133.69
SBAE(E ) 6,045.58
DA A (5 )5 %) 71.11
FOETE(E ) 3,215.72
12 A/ A O) 119.94/39.70
B R (%) 9.15
BB (Or) 8.55
&2 (TTM) 69.10
T ¥%2(PB) 5.29
B B 2R (%) 5.99
Bt B
FrAS H A FIR300

30%
20%
10%
0%
-10%
-20%

-30%

e
T

paiti

22-09 22-11 23-02 23-04 23-07 23-09

SAC HKIEF: S0640522040001

BRAR IS

HiF: liumy@avicsec.com

LEPSTIVRE ey
(T RSEEESARE, W AIRERE —2023-

05-05

TR URIE, HFHE L SSHPERT
—2023-04-15
HEASKERERAERRE, FFIRES RIETREF —

2022-08-28

WA HIRIE X 2 JE R s IR

BRZ ML s AU X A A B AR R I X 2 SRR R R
BRI A R AR

NAEIMEE: www.avicsec.com

qjﬂﬁﬁE#M%mﬁﬁ iﬁ#ﬂf’ﬂm% RS 010-59219558

f£H: 010-59562637



& A%

AVIC SECURITIES

[WEZ#WE5Ea 5]

W4 55 Bt S A
B (FJ77E)
B (%)
VARRRIE (7757
wEK%E (%)

EFE (%)

s ()

%% PE

% PB

A IE% ROE (%)

2021A
773.56
42.50
159.24
137.85
39.00
1.19
37.96
6.22
16.38

ORLRUE: ifind, HPALIE SRS T

FRLRESF W R AR

2022A
767.52
-0.78
145.96
-8.34
44.63
1.09
41.42
5.49
13.26

WEZE AR

2023E
958.98
24.95
184.55
26.43
41.24
1.38
32.76
4.93
15.05

2024E

1123.42
17.15

214.69
16.33
39.85
1.61
28.16
4.41
15.65

2025E
1310.06
16.61
232.16
8.14
38.63
1.74
26.04
3.95
15.18

55 R BIE Z JRI R BHH RSy



“

R Al ik 35

AVIC SECURITIES

[WEZ#WE5Ea 5]

W o5 4R 5 W S5 Habs (B 5 0)

HE R IR FhER
SHER 2021 2022 2023E 2024E 2025E SHERE 2021 2022 2023E 2024E 2025E
itk 351. 70 795.93 906. 23 1005. 24 1108.63  ELIEA 773. 56 767. 52 958. 98 1123. 42 1310. 06
IS B AR 209. 34 157.07 222. 61 260. 78 304. 11 ENERRA 471. 89 424. 98 563. 52 675.74 804. 01
TS 19. 92 34.38 25.42 29.78 34.73 i KM 4.52 2.62 3.27 3.83 4.47
Fefb RS 3.03 12. 40 9.30 10. 90 12,71 fERAH 37.29 39. 50 48. 14 56. 39 65. 76
itk 128. 02 179. 21 174.97 209. 82 249.65  HIHAH 30. 11 28. 42 33. 56 33.70 39. 30
Feft iz v 358. 11 23.37 29. 36 30. 96 32,77 WERWH 64. 11 107.98 124. 67 134.81 157. 21
FEhE= Bt 1070. 11 1202. 36 1367. 90 1547. 47 1742.59 453 3.40 -19. 70 -2.52 -3.33 -3.69
K AL 2 0. 00 0. 00 0. 00 0.00 0.00  HEFEpRAE I -6. 70 -42. 27 -9.59 -11. 23 -13.10
Ji] 5 ¥ 7 18.95 18.54 15.63 12.73 9.82 {5 FHIME Sk -1.54 -1.69 -1.60 -1.87 -2.18
fEE TR 0.24 0. 00 0. 00 0. 00 0.00  HABZE & 0. 00 0. 00 0. 00 0. 00 0. 00
T8 9.88 6.61 5.51 4.41 3.30  EBAER 5.50 13. 80 8.78 8.78 8.78
K e 2 P 0. 00 0.87 0.43 0. 00 0.00  AFRMEEZF 1.30 -2.47 0. 00 0. 00 0. 00
R S s 18. 14 24.57 24.57 24.57 24.57 A EIGRE -0.03 0.03 -0. 02 -0. 02 -0. 02
FERBIB A 47.22 50. 59 46. 15 41.71 37.70  HAhYRS 9.18 8.38 9.03 9.03 9.03
B M 1117.33 1252.95 1414. 05 1589. 18 1780.29  ELAE 169. 94 159. 50 194. 95 226. 96 245. 51
R 0. 00 20. 02 0. 00 0. 00 0.00  EEAMIA 3.01 1.69 1.57 1.57 1.57
A S B KK 106. 71 61.28 109. 40 131.19 156.09  EkAMCH 0. 00 1. 66 0.57 0.57 0.57
Hot e 5h 11k 31. 66 21.94 27.83 33.27 39.51  HAbARLE A 0. 00 0. 00 0. 00 0. 00 0. 00
Rh A 138.37 103. 25 137.23 164. 46 195.60  FIljfE 172. 94 159. 53 195. 95 227.95 246. 51
K 0.72 0.54 0.39 0.25 0.12 B 11.58 7.69 9.45 10. 99 11.88
Fotth AR ) 45 0.72 0.79 0.79 0.79 0.79  FFE 161. 36 151. 84 186. 50 216. 96 234. 63
E il a-ais 1. 44 1.34 1.19 1.04 0.91  HUB AR 2.12 5. 87 1.96 2.28 2.46
KRt 139. 80 104. 58 138. 42 165. 50 196. 51 ;#UEH‘/‘W”WR‘% 159. 24 145. 96 184.55 214. 69 232.16
A 64. 00 89. 60 89. 60 89. 60 89.60  EBITDA 184. 14 151.35 197. 87 229. 06 246. 82
BN 590. 30 598. 88 598. 88 598. 88 598.88  NOPLAT 160. 55 135. 50 183.17 212. 86 230. 18
AU R 317.64 412.27 537. 58 683. 35 840.98  EPS(JL) 1.19 1.09 1.38 1.61 1.74
V)8 B A F B 971.93 1100. 76 1226. 06 1371.83 1529. 47
DR R R B 5.59 47.61 49.57 51.85 54.31 FEMFHZE
AN AT 977. 52 1148. 37 1275. 63 1423. 68 1583.78  &VHMEE 2021 2022 2023E 2024E 2025E
SRR A 1117.33 1252. 95 1414. 05 1589. 18 1780.29  FRIRES

KR 42. 50% 0. 78% 24. 95% 17.15% 16.61%
HERER EL R K % 141.92% 6. 14% 22.23% 16. 41% 8. 18%
SVHER 2021 2022 2023E 2024E 2025E EBITH K % 117. 54% 20. 70% 38. 33% 16. 13% 8. 10%
B2 A 161. 36 151. 84 168. 62 199. 08 216.74  EBITDAM§K 114.91% 17. 80% 30. 73% 15. 76% 7. 75%
A7 1H 5 5 7.80 11.53 4.44 4.44 4.01 VA RE R B KR 137. 85% 8. 34% 26. 43% 16. 33% 8. 14%
WA 5% 3t il 3.40 -19.70 -2.52 -3.33 -3.69 AELERMBKR 45. 99% 12.51% 92. 65% 12. 52% 6. 13%
[ e EN -5.50 -13. 80 -8.78 -8.78 -8.78 Pyl
HIET ) -111.19 ~104.17 -1.23 -53. 34 -60.58  BFIFE 39. 00% 44.63% 41. 24% 39. 85% 38. 63%
HAbZ S WA 26. 87 67.39 18.81 18.81 18.81  §FIER 20. 86% 19.78% 19. 45% 19.31% 17.91%
SEERASHRE 82.73 93.09 179.33 156. 88 166.50  EVFIE 21.97% 20. 78% 20. 33% 20. 20% 18. 74%
BEASH 9.31 0. 00 -0. 00 0.00  ROE 16. 38% 13. 26% 15. 05% 15. 65% 15. 18%
S gy 327. 60 0. 00 0. 00 0.00  ROA 14. 25% 11. 65% 13. 05% 13.51% 13. 04%
FAbAR B4 . 13.76 7.86 7.86 7.86  ROIC 75.01% 38.87% 43.41% 48.61% 45. 74%
BERUEREHRE -318.37 332. 05 7.86 7.86 7.86  {HEE¥
SR -1.00 20. 02 -20. 02 0. 00 0.00 P/E 37. 96 41. 42 32. 76 28. 16 26. 04
KR 0.72 -0.17 -0.15 -0. 14 -0.13  P/S 7.82 7.88 6.30 5.38 4.61
Egilbeiy] 16. 00 25. 60 0. 00 0. 00 0.00 P/B 6.22 5.49 4.93 4.41 3.95
AR NN 495. 89 8.59 0.00 0.00 0.00 JREFE 0. 85% 0. 74% 0. 98% 1. 14% 1.23%
ol 2 43 ~14. 66 ~44. 69 -56. 72 -65. 59 -70.83  EV/EBIT 51.56 31.28 27.18 23.05 20. 98
ERUAEHRE 496. 95 9.34 ~76. 89 -65.73 ~70.97  EV/EBITDA 49. 37 28. 90 26. 57 22. 60 20. 64
RER BB 237. 67 443. 33 110. 30 99. 01 103. 39 EV/NOPLAT 56. 63 32.28 28.70 24.32 22.13
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