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L AT R (T) 25.63
—F R FHRIK(OT) 33.54/13.05
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(BB AL, FAKTLE

® /3] 2023 AT =F K 13 F4 AE M F L K 101.8%-115.7%

O B) R A B 12023 SFAT =2 BN 8] Fat 52 A3 B 0% A)iE 2.90-3.10 12 (R
F3E K 101.8%-115.7%); 2023Q3 FA+ 52 3 & 4 41iH 0.82-1.02 12T (B HIE K

36.6%-69.9%) . /8] R AT 2 % £ KR E R, BT A SR LIER
BERAREL, RERERBAZRETEFRELAME B B LA TFE7,
HRITHF KB E, FATREK, KRNEFBEARAMNAET, T3
2023-2025 SF )2 # 4 F1iE A 3.60/5.36/6.72 12T, 3t EPS # 1.25/1.85/2.32 7T,
L AT 3T 2 PE 4 20.6/13.8/11.0 1%, %44 “FEN” 4.

O —EFEHBHEHLF AT, TR LG RE

NE e 2 AR, REIA, HIERETTEILE LN 47.0-48.0
L7 #A)E 3.75-3.95 1L, d B A 518 W&t 4 Al iEAR T 2023 SF k4 KiE,
Bt AR E W 4 F B 4250-5250 7 T, ARG HAa M R it 4 A8 A 3.325-3.425
fe; 4, 2023Q3 it L AEIK 17.0-18.0 12T (B 3K 57.6%-66.9%). &
T IRARF AL GRS A AE 1.0-1.2 1270 (R K 35.0%-62.0%). ok, HE
A, AL TREMBEELTAHA 1700 L, EERBZEFEERZT LS

¥ AR A9 12 AR Kb @ 1335 75 L, BUFANE) 649 77 T, FAM4RIE i 390
T AR FAF AL H 5,

® 8] — A LA RRHEHIAA, KEFEELHTLTREREALT

B AEZ Sl AR, AL E A ST E LSRN H, — KPR E A R A,

INERIRE T E, 9 A 22 B, PEEHREARRILF I AfemkTEE, &

KR EEQFET; MABIEGFAE —ZRXREBERMOFTRTT, KELEHLL

FEHEFLATRME SR ERMLT R TS, AL LRSI ERERS

a% RAT . KIA, A RIEE LAAH G ROGFRIL. HFR
BERY, AERREZRE. 5-F6., ZHHeEEgE, FAREKE,

® MeRT: RNLFHEHN. THEHMmAE], FEBRTN, HLFRAAHN.

I S T
LEANZAKR—NARRE LN P 2021A 2022A 2023E 2024E 2025E
4Y 2023625 N (T T ) 2,075 4417 6,327 8,157 9,976
YOY (%) 1435.1 112.9 432 28.9 23
V3B % LA (F ) -87 216 360 536 672
YOY (%) 399 347.4 66.7 487 253
) (%) 372 37.9 38.1 37.8 37.7
% #) £ (%) 3.9 5.5 5.9 6.6 6.7
ROE(%) 37 10.4 13.9 16.5 17.1
EPS(#5#/7T) -0.30 0.75 1.25 1.85 2.32
P/E(f) 848 343 20.6 13.8 11.0
P/B(1%) 3.6 3.4 29 24 2.0
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1701 1923 2667 3072 4123 A A 2075 4417 6327 8157 9976
N4 485 848 1215 1652 2028  Eaka A 1302 2742 3916 5071 6219
R MK E A B AR 3K 267 303 0 0 0  TLHLRAMHMm 3 4 8 10 13
Hpb gk 30 16 51 36 70 FLHEA 580 1088 1544 1998 2444
AT IR 30 35 59 62 86  FHEHEM 150 243 354 367 414
oy 583 598 1089 1096 1584  FFKHA 29 52 63 82 100
AR 306 124 254 226 356 MERA 30 -3 -0 -0 -0
R T > 1268 1205 1275 1334 1388 T EMAEM K -10 -10 -3 -3 -3
KA 17 17 16 15 14 Hilks 9 14 8 9 10
2w 273 265 365 455 539 AAMEEFHAE 2 -0 0 0
TF = 119 106 79 52 25 BEAKE 3 -3 0 0
H AR R T 859 817 815 812 810  F AL RS 1 1 0 0
gl 3 2969 3128 3942 4407 5511 2 A8 -58 286 442 630 790
A G A 589 623 1060 989 1422 RIS F PN 0 2 0 0 0
s BHE K 1 62 83 62 62  EdshE b 1 0 0 0 0
REAT 235 B AR AR 455 352 800 692 1138 AHEH -59 288 442 630 790
AR RAT 133 208 176 234 221 Biigst 23 44 66 95 119
ERS Rk 192 168 168 168 168  #F178 -82 244 376 536 672
KA 2K 5 0 0 0 0  YHEBAME 5 28 16 0 0
HALAER ) 5 187 168 168 168 168 V2 & B 8) % F1 8 -87 216 360 536 672
R At 781 790 1228 1157 1589  EBITDA -55 296 447 628 780
JHMFRAE 101 135 150 150 150  EPS(%.) -0.30 0.75 1.25 1.85 232
A 289 289 289 289 289
H AN 1745 1691 1691 1691 1691 EXFg i 2021A  2022A  2023E  2024E 2025E
RS & 59 275 651 1187 1859 KA
12 BB S RERE 2087 2203 2564 3099 3771 2 AN (%) 1435.1 112.9 432 28.9 223
RAxA R AR A 2969 3128 3942 4407 5511 B ALE%) 8.5 591.5 54.7 425 253
V2B TE N )4 Y) -39.9 347.4 66.7 48.7 253
KAV A
A F(%) 37.2 37.9 38.1 37.8 37.7
% (%) -3.9 55 59 6.6 6.7
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 3.7 10.4 13.9 16.5 17.1
ZEENASR 323 285 465 555 471 ROIC(%) -4.7 9.6 13.0 15.6 16.1
A -82 244 376 536 672  EiREeA
718 4K 18 30 31 36 42 T RE%) 26.3 25.3 31.1 26.2 28.8
W %% A 30 -3 -0 -0 0 F RfReE(%) -17.7 -29.7 -39.0 -46.7 -48.3
#ZFEMK -3 3 0 0 0 AEE 29 3.1 25 3.1 29
BTEFELH 272 -40 63 -13 -240 A E 1.8 2.1 1.4 1.9 1.7
Atz T LR 88 53 -5 -4 3 EEfk S
BT EFHALRA -257 144 -101 -96 95 ERARAHZE 1.1 14 1.8 2.0 2.0
WAL 54 9 102 97 96 K HEHFE 8.7 15.5 0.0 0.0 0.0
EeEidy -135 149 1 1 1 RAT T 2K B 4 & 3.8 6.9 6.9 6.9 6.9
H AR F AR -69 4 0 0 HFEAHkE ()
EFEHASR 287 -82 -19 0 HROKE(RATHE) -0.30 0.75 1.25 1.85 2.32
48 IHE -69 62 21 21 0 RN 1.12 0.99 1.61 1.92 1.63
KA -58 -5 0 0 HRETE(RIAER) 7.22 7.62 8.87 10.72 13.04
£ 38 B3 e 167 0 0 0 AEMEeE
FANARIE Do 1576 -54 0 0 PE -84.8 343 20.6 13.8 11.0
HME T ALK -1328 -84 -40 21 0 PB 3.6 34 2.9 2.4 2.0
R H iR 338 360 346 459 375  EV/EBITDA -126.7 23.1 14.5 9.6 7.3
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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 EHm F R B ATA T GANAI & 5T & AR 09 0 AT T 3R BUIR BN 49 17 1) B & QL3647 5009 = A AR
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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (underperform) | st 4T Ak 55 F B4k 3% & 2,

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 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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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%
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