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—F R FHRIK(OT) 267.67/109.13
EAA(L ) 133.85
RABFAL(fL ) 75.84
2L A(TRR) 1.21
AR R (1LAT) 0.69
I3 A #FE(%) 68.86
Bt A% B

—_— R 7 i£300
32%
16%

0%

-16%
-32% -+ T .

2022-10 2023-02 2023-06
HBRR: RR

A8 KA AR

€Q2 k& MAIR, T HF RAAIF
—) 8145 8 R ATIRAE) -2023.8.6
€2023Q1 MNP IE K, WL ET
H—n 845 8 B ARE) -2023.4.30
(=Z NN EE, KR KAT
FRA—NEEEZHRE)
-2022.10.31

® H A CAX AR Ak, £H “EN” 4K

B R ERA CAX AR Tk #pF3k, SAVERRA BAIFUN, it 2023-2025
F3EA A4 1.200 2.02, 2.96 12T, EPS # 0.99. 1.67. 2.44 T/R%, LAThR
#3t & PE A 111.5. 662, 452 1%, &AVEIF 8 £ CAX AR B A X EHRE
feZ PR, AZKMTEZERSBRIE, £ “EN TR

® FH: NE KA 2023 F=Fik

2023 SFAT=F K, NS EIMT LI 4.651C, RIEK 33.07%; V384 F)iE
0.04 fzT, RIIWERET AR, F=FF, »Na]FIVKEAN 1.90 2T, REK
21.95%; S A4 F1E 0.05 1271, BT % 68.69%.

O ST HMUAZRERK, AR LT FHLF5ERSE—F RN

¥ = AR BINTHEIAT LN 4100.15 7 T, REK 71.34%. —F @55
T ZW3D 2024 = ZWCAD 2024 % 3K #7 R = o 8K AT ) 2N, Bh ) i# L &
PREFLEIE 0, 5 — T @5 T N8 EINT 9 AR AL Rk R KR #T K. B A
BALFTHEAZT LN 117 12T, R¥gK 23.62%, £EFZNE “b@ Tk
H FFeE B KATLARAT” 6k 555 F Rkt — IR, B A E T %78 ik
ANH 3141.55 A, BIL T 14.51%, 222 KB LHERAG LS KERAY, &
R HFMETEERIHAGRRASEGFRL, 258F L5482 FAEK,
® NASEAETE CAX Fafh B, BARMBY B RKARESLS

N Bl A 555 75 EA5IA I CHAM 2 8] 100% 89 B3 AR, 4hF /e CAE BT Z» L2
— &9 CFD (G AR 1 32) 69484k, SR AT 2 A 25 3% =4 CAD B -F& (“I&
ZFE7) 1.0 )R, CAX AR * oA ABZE. 9 A 25 B, »3& KA 2023
MR PR 2 it X (), SRR A 2, B35 192 A, &2 8] 9.23%.
S FEAZ B AR A 2022 F A AR, 2023-2025 3 ALALNIE K FE 5 B KT
25.00%/56.25%/95.31%, % R 8] KR ESE S,

O NeRT: BF MHARBEINM: T AL F B 8] LB RS 5 o

W %8 B A2 B A AR
Fir 2021A 2022A 2023E 2024E 2025E
AN (E T ) 619 601 803 1,060 1,391
YOY (%) 35.6 2.9 33.7 32.0 31.2
24 AE (A F ) 182 6 120 202 296
YOY (%) 50.9 -96.5 1805.7 68.4 46.4
£ 5] F (%) 97.9 98.4 98.8 98.9 99.1
A (%) 29.4 1.0 15.0 19.1 213
ROE(%) 6.5 0.1 3.7 5.8 7.8
EPS(#78/7) 1.50 0.05 0.99 1.67 2.44
P/E(%) 73.7 2124.0 111.5 66.2 452
P/B(4%) 4.8 49 48 4.6 43
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 2675 2624 2588 2620 2671 A A 619 601 803 1060 1391
N4 514 487 350 368 285 RSN 13 10 10 11 12
R MK E A B AR 3K 105 79 167 158 269 B ALAAR M A 8 8 12 15 20
Hpb gk 24 39 44 65 79 EFLHEA 267 344 386 477 598
AT IR 10 10 17 19 29 FHEHEA 56 63 74 96 125
oy 2 3 3 4 3 HAHRA 203 289 281 350 449
AR 2019 2006 2006 2006 2006 M%7 A -1 -6 1 6 13
ARSI = 442 511 577 659 757 FEBAEHK -0 -15 -7 -10 -15
KA 28 36 43 49 54 Hbdes 81 68 55 60 65
2w 63 69 89 114 143 AAMETFhE 34 49 21 26 33
TF = 277 304 351 406 473 B ANE 17 12 9 11 11
H AR R T 74 102 95 90 87  HAREMNKE 0 -0 0 0 0
# =& 3117 3136 3166 3279 3427 BLAHE 202 -0 118 190 267
A G A 221 297 266 277 271 =R PPN 2 0 0 0
%2 A 3 0 0 0 0 0 T kk 2 2 2 3
REAT 235 B AR AR 15 7 15 9 17 #AEEHR 202 %] 116 188 265
HAbF ) R 206 290 251 268 253 FPiFAL 20 -7 12 19 26
ERS Rk 84 106 106 106 106 #$178 182 4 104 169 238
KA 2K 0 0 0 0 0  JUERBRAEAHE 0 2 -16 -33 -58
HALAER ) 5 84 106 106 106 106 V2 &E/ 8% A]E 182 6 120 202 296
R At 305 403 372 383 377  EBITDA 199 2 126 206 290
VHE ARG 0 22 6 27 -84  EPS(%.) 1.50 0.05 0.99 1.67 2.44
A 62 87 121 121 121
FTANAR 2397 2354 2319 2319 2319 EXRIEEITES 2021A 2022A 2023E 2024E 2025E
RS & 354 299 101 -293 915 Rk
12 BB S RERE 2812 2711 2787 2923 3135 F KA (%) 35.6 2.9 33.7 32.0 31.2
RAxA R AR A 3117 3136 3166 3279 3427 ELAHE (%) 47.7 -1002  38667.1 61.8 40.4

V2B TE N )4 Y) 50.9 -96.5 1805.7 68.4 46.4

KAV A

A F(%) 97.9 98.4 98.8 98.9 99.1

A E (%) 29.4 1.0 15.0 19.1 21.3
ALARER(E A L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 6.5 0.1 3.7 58 7.8
ZEENASR 187 87 -7 164 103 ROIC(%) 5.8 0.7 32 53 7.1
A 182 4 104 169 238 s
718 4K 13 20 23 29 35 WA RAE%) 9.8 12.9 11.8 11.7 11.0
W %% A -1 -6 1 6 13 % AR E(%) -14.7 -13.1 -8.8 9.1 5.9
FHEHRE -17 -12 -9 -11 11 Ak E 12.1 8.8 9.7 9.5 9.9
BTEFELH 14 88 -106 -4 -140 A E 11.8 8.8 9.6 9.3 9.7
Atz T LR 3 -7 21 26 33 HERS
BT EFHALRA -2262 -16 -59 -73 -89 ERARAHE 0.3 0.2 0.3 0.3 0.4
WAL 274 73 60 75 93 UK HEHFE 7.7 6.5 6.5 6.5 6.5
EeEidy -2030 -15 -7 -6 -6 BATIRKA SR 1.4 0.9 0.9 0.9 0.9
H AR F AR -4019 42 -6 -4 2 HERAE ()
EFEHASR 2116 -101 -70 -73 97 EROKE (RATRETE) 1.50 0.05 0.99 1.67 2.44
48 IHE 0 0 0 0 FNEEINE RIS 1.54 0.72 -0.06 135 0.85
KA 0 0 0 0 FROF T (RATHER) 23.18 22.35 22.98 24.09 25.85
& B AL A 15 25 35 i S
FANARIE Do 2173 -43 -35 P/E 737 2124.0 1115 66.2 452
HRE T4 -2 -82 -70 -73 97 P/B 4.8 49 4.8 46 43
R H iR 39 27 -137 18 -83  EV/EBITDA 553 58459 88.3 53.9 38.4
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFiho RIELAMNRZ, FRIEFIFZ ARG RIEF B ARE (P HAS), BBt nd-F6 % GFIRLE A
BT H XA RN EAE LR FTHRRNEAKTRE A AHCE, CSHEBHRTFH . ERFEZEAFLZTHE RN
ARZA A ACA, CSOY-EBIRITTH, PR E, F2M8. AR A AT F 89414713 &

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
E AU 23 %o T B ATA R BN AT & BT RS RIS 09 0 AT TR BIR B 69 1F 1) B & @ 4647 2089 it & A= e 4
T B P AR S B F ARTTIRIES A A RN 8] 69 AR R o TR FF AT S T AR AR ARAEA AT 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
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
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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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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,
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