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L AT (T) 12.73
—F R B RIK(T) 18.41/9.96
E AL ) 22.60
RBTEMALL) 22.60
AR (LAL) 1.78
AR R (1LAT) 1.78
I3 A #FE(%) 62.66
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€2023Q2 A)iHHA EA L, £kLsh
P @3 F— 845 & ZATIRE)
-2023.8.25

(LG AT LR B F, kit
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-2023.8.21

o NI KA GHE, THFFAAAEFTLFESF, &8 “EN” LK

N B KA 2023Q3 i, it 2023Q1-3 24 A K 0.48-0.55 L, R
57.69%-80.68% , it 2023Q1-3 4=dk )z B % AiE A 043-0.50 12T, F33E
172.20%-216.52%. EHRBEATAEA P B KR LG H K, ZFREHKRLGH
HE AR, REKSHKREF. BAT LBEEAMITLE FHRRE FNE, FiHEH
Sl AN, NEAFEHEAN TR RBATNRRKRE P, LR ERLOE, &
4+ 2023-2025 F )2 &4 AE 5 % A 0.70/1.00/1.27 12, & EPS A
0.40/0.56/0.71 T, HATAXH 3 & PE # 33.2/23.4/18.5 4%, 44 “EN” 4,

® LA &L, T EEEM R R EEK EmE A IR

Ak 5 K B IR e iR, T Q3 Ya A4 A1E A 0.17-0.24 127, B3 95.6%-173.8%,
2023Q1/2023Q2 # #1744 0.10/0.20 /27T, B H+35.6%/+45.4%, E & Z N340 /%
KA ARACKY IR K ¥ TR, REH T omiEr, B A28 R0
TREMEHE. % A BT R

O EMITLTFFALHIT, #m BRI T E

(1) E#¢: AL THREAEFNH, WA ZERTLEE;, REEXELRA
%it, 2023 5 9 ARAEKR LG A -FHMAEHA 1.38 77 T/vk, BT % 2.9%,
TILIEK 0.7%0 0 ERIEHR ARG R EZ R H &, BARIEL
Etk. (2) #ld: NIRRT T EH S BLEM, RBEARTS4HT, EAHEZ R
By A e R, FbteFe ARG R E R AL e R LR K, 2023Q3 i
KT & FNAHEHR 693 71, FHFEK 556.5%, T —RHEWARM TR
£ 51 49.1 T L, &I 70.8%; 2023Q3 LK KA -F & 5 LA E 51 260.5 7 T,
Rl K 599.1%, TE2HH -~ H— KRB PENT TR IR S, HEHM L
46.1%0 KRN EH BFEME RN Sofott o st —RLRH, HEEiTidis, £
8 F S b de b o

® Mo : T LB AR, 8A ik TR,

W %1% A E LG AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 1,519 1,589 1,847 2,078 2,321
YOY (%) -24.4 4.6 16.2 12.5 11.7
Ja &4 A1E(A % ) 97 38 70 100 127
YOY (%) -63.8 -61.0 86.4 42.1 26.6
24 E (%) 23.6 13.8 17.2 19.3 19.7
R (%) 6.4 2.4 3.8 4.8 55
ROE(%) 7.5 3.4 5.7 7.6 8.7
EPS(#3#/7.) 0.54 0.21 0.40 0.56 0.71
P/E(1%) 24.2 61.9 332 234 18.5
P/B(#%) 1.9 1.8 1.7 1.6 1.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 768 851 1002 1043 1232 BdA 1519 1589 1847 2078 2321
N4 226 299 311 370 402 TR A 1161 1369 1530 1677 1865
R &Y YR &) 179 266 251 331 320 B ALAALRM A 11 9 12 14 14
Hpb gk 10 4 12 6 14  ZFLHA 50 37 42 48 52
AT IR 15 11 19 15 23 FHEHEA 99 61 71 79 88
oy 274 191 328 240 392 HARA 58 63 73 82 92
AR 64 80 80 80 80  WM&HA 6 -15 16 33 28
R T > 1433 1415 1441 1470 1470 W E AR K -11 -25 16 18 20
KA 0 0 0 0 0 Ak 13 13 10 11 12
B3~ 970 1121 1166 1203 1206  ~AMAEE Al H 1 1 1 2 1
TF = 124 120 116 112 107 #AAME 3 2 2 2 2
H AR R T 339 174 160 155 156 #wAEREME -1 -1 -1 -1 -1
# =& 2201 2266 2443 2513 2702 FALE 138 49 102 146 181
A G A 689 694 763 717 760  FAIMEN 4 5 6 5
s BHE K 70 28 614 581 597 BRI IS 2 1 2 2
REAT 235 B AR AR 484 552 0 0 0 AIHEHR 140 53 106 150 184
HAbF ) R 136 114 149 136 164  PriF#t 29 1 15 21 23
ERS Rk 44 51 51 51 51 %A 111 52 91 130 161
KA 2K 0 0 0 0 0  UHMAHE 14 14 21 30 35
HALAER ) 5 44 51 51 51 51 va & £ 8] % A1 97 38 70 100 127
R At 734 745 813 768 811  EBITDA 229 152 209 279 318
JHMFRAE 219 228 249 279 314  EPS() 0.54 021 0.40 0.56 0.71
A 179 179 178 178 178
FTANAR 389 386 387 387 387 ERZLERTES 2021A 2022A 2023E 2024E 2025E
[ & 721 748 813 908 1022 Bk
12 B EN A RAE RS 1248 1293 1380 1466 1577 & LA (%) 244 4.6 16.2 12.5 11.7
RAxA R AR A 2201 2266 2443 2513 2702 FkFIE%) -70.2 -64.7 109.6 43.4 233

V2B TE N )4 Y) -63.8 -61.0 86.4 42.1 26.6

KAV A

25 & (%) 23.6 13.8 17.2 19.3 19.7

A E (%) 6.4 24 38 4.8 5.5
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 75 34 5.7 7.6 8.7
BEEHALR 194 226 -461 266 165  ROIC(%) 8.1 3.4 5.1 75 8.4
b IR 111 52 91 130 161 ks
718 4K 90 105 91 101 107 %~ A E (%) 33.3 32.9 33.3 30.5 30.0
w435 A 6 -15 16 33 28 & RATEEE (%) -7.8 -14.7 22.0 15.1 13.1
S TP -3 -2 -2 -2 2 RFE 1.1 12 1.3 1.5 1.6
TIERELH -67 53 -653 10 -124 A E 0.7 0.9 0.8 1.1 1.1
Atz T LR 57 33 -4 -5 -5 EERk A
BT EFHALRA -122 -71 -114 -127 -104  ER AR 0.7 0.7 0.8 0.8 0.9
WAL 261 88 117 130 107 K HEEFE 7.5 7.1 7.1 7.1 7.1
EeEidy 0 0 0 0 0 AR ASEE 3.7 47 10.1 0.0 0.0
H AR F AR 139 17 3 3 3 HEAKAE ()
EFEHALR -124 -62 -34 -47 44 RO (R 0.54 0.21 0.40 0.56 0.71
48 IHE -50 -42 586 33 15  BREENERRATRES) 1.09 1.27 -2.59 1.50 0.93
KA 0 0 0 0 FROF T (RATHER) 7.03 7.29 7.58 8.06 8.69
& B AL A 55 -0 -1 0 i S
FANARIE Do 22 3 1 0 P/E 24.2 61.9 33.2 23.4 18.5
HRE T4 -108 -16 -620 -15 -60  P/B 1.9 1.8 1.7 1.6 15
R H iR -60 107 -609 92 17 EV/EBITDA 10.5 14.9 13.7 10.0 8.9
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (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 kiR 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 %,

FRIEF A FERAFGHELT T AL, BT RFAARE T ROGIERRATIER RS, & RIRE T RGN 5] 3t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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