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BFRE: EAN (£H)

B 2023/9/28
L AT AN (L) 138.89
—F R FHRIK(T) 196.00/114.47
EAA(TL ) 166.67
ABTE(T L) 84.32
B AR (LAL) 1.20
AR R (1LAT) 0.61

I3 A #FE(%) 163.14

N E A 5T A

® /) WK ARLAE AT R, 2 8] k4 K AR KA e R AT

9 A 27 8B, 38 EA 2023 FRACHBTRIEE, WL 62.16 R (b &) B
AR 0.52%89BEAr) 511 &t & R, =T Ma&H 75 T, RERR
ﬁ*ﬁﬁ%EMOQQ@%ﬁiﬁﬁﬂﬁﬁé@,me%%%*g,%ﬁw%
GgE, AT, KRMNESHNSBAAN, Mt 2023-2025 F )73 84 F) i
2.53/3.70/5.20 12T, 3t EPS 4 #1%4 2.10/3.09/4.33 /A%, %2 % ATAZM 49 PE
2 AA 66.0/45.0/32.0 4%, AEACGHET XA LA EZA N, HoSH KRR
WP, —ENSNZEHE, FENRKEM, N ZEEFHE— PR, HIFE
N7 R,

O EMEAR IELER), REMMHERAH T EZEH BT
NSRRI R B AR, QNG 1 LEREF, BMOHRAAR AR
510 & & ZHmeg AR, ML 64 4 BIME R T, 58] f TR E P 46 &
£BFAHKE, FRFRAF I AATAITE—RATIIEH /) L3NS0
RV, Fm R E2EEIL, RN NERR ) A OS5, L4
o 5] B 6 e 5 F A% B AR A VA 2022 FE ol 4K, 2023-2026 FE kA AIE K E
DR TAKT 15%- 35%. 65%- 100%, BB 2023-2026 F 28 % 64 22 &3 1 L
RN E, HWIN IS RERKGEC; MAEDARBEG KA L RBIRRE,
® TR ANUFE, RRBRMERNNKPRARES )
NEVREMBAERRL, FReX R FE, AFLTHE, FiAEKLY
AR-HUD. .- 5 #L%5% . DMS/OMS J& #lLst — A 47 Ak 50 B AT 3 7+ & 52 48 2023
FRHA FRE W AELS ST BEIE ZEH, 800 7 ATALE B F1% K.
Fi—RBIEH B o 7 Ehmakid, @& L2380 E W AUREE R Ao F K

IR %7 &, /> 3]#% INTEWORK. ModelBase. OrienLink =k A £4F & T £,
AR FH—KAE BT SOA FAH. TESTBASE 45 AMX-TF4&, BAEKAEH
HIRS “3RH7, BRI RN THE K,
A8 XA AR ® M4 T: & & K RATH . T LFE5 A, THERRATAM,
e
(FEBAKIEHR K, *2h BbE Miﬁ§k%ﬁ%ﬁ
) N ‘ ELLs 2021A 2022A 2023E 2024E 2025E
KRMARTH—F P EBERHD) gapn@s ) 3,262 4,022 4,816 6,218 8,298
-2023.8.30 YOY (%) 31.6 233 19.7 29.1 33.5
EMAETRKYZH, FERAE Va4 A)iH(E B ) 146 235 253 370 520
L s . , YOY(%) 98.4 60.5 7.7 46.6 40.5
I~ " ;B: - (AN a 1?_: #
KARTH—F L EEE R WD £ A% (%) 30.9 29.0 28.0 29.9 29.0
-2023.5.5 %A% (%) 45 5.8 50 6.0 63
(s &M, JefBf MR ROE(%) 9.6 4.4 4.5 6.3 8.1
K A AZ 8 P A7) 2202331 EPS(##/7T) 1.22 1.96 2.10 3.09 4.33
P/E(1%) 114.0 71.0 66.0 45.0 32.0
P/B(%) 11.0 3.1 3.0 2.8 2.6
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 3367 6954 7148 8804 11733 A A 3262 4022 4816 6218 8298
Na 937 3496 4332 5404 7212 Elks Ak 2255 2856 3465 4360 5894
R MK E A B AR 3K 804 1065 0 0 0  TLHLRAMHMm 16 19 25 31 41
Hpb gk 18 47 31 70 65 ELFA 195 215 260 344 415
AT IR 47 41 64 71 109 &% A 214 268 347 392 490
oy 1360 1567 1984 2485 3556 KA 456 656 722 871 1120
AR 201 739 738 775 791 4% A 10 -92 -157 -69 -41
R T > 1138 1913 2035 2223 2471 FABAAMK -40 -56 -34 -19 -17
KA 9 8 2 -4 11 HAk s 55 73 50 55 58
i* ; 328 471 590 762 984  AAMEEAME 14 95 1 0 0
N W 271 411 479 552 599  #HFEAKE -8 1 59 15 14
;H«&#mefmn?? 529 1023 963 912 899  F AL RS -0 1 0 0 0
gl 3 4505 8867 9183 11027 14204  #FL2A)HE 131 191 207 307 420
A G A 2684 3194 3253 4724 7380  F AP 1 0 1 1 1
FsR il 6 0 0 705 2736 FakshE b 2 0 1 1 1
REAT 235 B AR AR 1130 1510 1619 2362 2990  A)iEER 131 191 207 307 419
AR RAT 1547 1684 1633 1657 1654  FTiFHL -15 -44 -46 -63 -101
ERS Rk 302 373 377 380 381 %A 146 235 253 370 520
KA 2K 0 0 5 8 8  UHMAME 0 0 0 0 0
HALAER ) 5 302 373 373 373 373 va & £ 8] % A1 146 235 253 370 520
R At 2986 3567 3630 5104 7761  EBITDA 183 170 189 301 477
VHE ARG 0 0 0 0 0  EPS(%) 1.22 1.96 2.10 3.09 433
A 90 120 120 120 120
AR 1121 4633 4633 4633 4633 EEMHLE 2021A 2022A 2023E 2024E 2025E
RS & 308 542 795 1165 1685 KA
V3 & N B LA A 1519 5300 5553 5923 6443 F LK A(%) 31.6 233 19.7 29.1 335
0 A Ao IR AR AL 4505 8867 9183 11027 14204  F LA (%) 152.4 45.8 8.3 483 36.7
V38 TN 84 A TE(%) 98.4 60.5 7.7 46.6 40.5
KAV A
A F(%) 30.9 29.0 28.0 29.9 29.0
% (%) 45 5.8 52 6.0 6.3
2023E ROE(%) 9.6 44 45 6.3 8.1
ZEEHNALR 311 53 867 578 101 ROIC(%) 16.0 75 15.0 28.4 27.2
b IR 146 235 253 370 520  EREeA
718 4K 80 84 91 110 134 7~ G hE%) 66.3 40.2 39.5 46.3 54.6
W %% A 10 92 -157 -69 -41 A G & (%) -46.2 -60.8 -73.7 752 -65.7
BEHX 8 -1 -59 -15 -14 REhkE 1.3 22 22 1.9 1.6
TIERAELS -18 295 762 216 480  RFHLE 0.7 1.7 1.6 13 1.1
H ez AR 85 121 23 35 -17 EE#RS
BREHAAER -63 -1010 -154 284 367 EHREFAHE 0.8 0.6 0.5 0.6 0.7
KRS 172 404 219 305 388 RKEEHFE 4.7 52 0.0 0.0 0.0
EeEidy 109 -628 5 6 7 EARBAAEE 25 2.4 2.5 25 2.5
E R AAR -1 22 60 15 15 HEAK4E (L)
E R EDHNLR -75 3451 123 73 43 HFRI AR AR 1.22 1.96 2.10 3.09 433
48 IHE 3K -162 -6 0 705 2031  ARRSERALACGARED 2.59 0.44 723 4.82 0.84
KM% 0 0 5 3 1 B GRATHER) 12.66 44.17 46.27 49.36 53.69
3@ BRI A 0 30 0 0 0 fHEkE
KRR o 37 3512 0 0 0 P/E 114.0 71.0 66.0 45.0 32.0
ReEFRER 49 -85 118 -634 -1989  P/B 11.0 3.1 3.0 2.8 2.6
A4 Y A i 161 2529 836 368 223 EV/EBITDA 86.8 75.3 63.3 38.6 24.8
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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 AX T H EARE R AL LT H ARG A TR ACE, 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,

T RAE R R

L& X

Whb: EATHAHEHL KRGS T HRFELES H15 it: FINFT4E XLEIE2030F LAY LF 15
#10E A5 &

BR%H: 200120 BR4: 518000
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