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® 2023Q3 B, BEEAAENFILKRBEK, MEKW 24 MCAEERELES

INEI R 2023 Z &R, AT=FEFINTA 6434 1L, FHb-38.68%; V3 E4 A
19 10.1912 7, B 6-70.27%; 3+ & Q3 B4k 23.44 10 7T, F] Fb-22.24% . 3R b+38.19%;
2% A)0E 4.03 127, FlH-49.23%. 3 +82.98%, Q3 B AX. 1FH4A)H ¥R
K@K, RMEHF BTN, it 2023-2025 5503844 HK 1510, 13.46.
17.88 1z t., 2t EPS % 0.17. 0.15, 020 ;T/A%, % ATAZM & 2023-2025 4+ PE
A 13.6. 152, 11.54F, &AVINA, »adit XSRS 2L EX PR B B 7
mRERE, RINAENEW 2-4 LA EFRKRMAESRS, %485 “FEN T,

® Q3 $H FREMFABA B, BEESFAHEFRLEK, BA RN HTRA
2023 F 19 A, » S BRABN T L= &, RABF MR, &) F o0, B35 F A F B4R,
BB KELSHEN 145.9/9.2/7.0 ok, FIBIL 25.4/10.8/2.9 12T, #
#~ 1,743.94/11,702.82/4,135.49 7T/ok (7] £-6.25%/-60.62%/-13.33%) o &A1 H
2023Q3 =k 54 EH 55.0/4.1/2.7 ok (GRHIE+T74.8%/+94.6%/+13.3%), &Ik
8.3/4.6/1.3 1270 (3R bb+44.8%/+287.9%/+58.8%) , ¥4 1,514.29/11,025.29/4,771.25
ok (REE-17.2%/+99.4%/+40.1%), SCHHE, ZHBE. & AR =N 5 %umk
BB KA Q3 B, BEAAIAMIL ke K., BARA TG, /
3] 2023 AT = F FAHE AR, A EHH A 24.06%. 15.76%, HP Q3 4E L
A FAENFIH 24.84%, 17.53%, IR H+4.75. +4.46pctse
TR HLEXAFAAPRALD, MEABW 24LAERPRPRERES
ERIAETE, TRLEEFZE SO TR R L CRATA L S&E, T
RAREG ), FFBIFT P, RIP. IR FTBOFT, NS AT FIEHATA B ¥
ikt BPRSE 20 ok AR 60 77 ek BEAEOR B B &) B 43 Ae K K E P E
St OPRF AT o o 8] B B A Tt &) R R AT 69450, AP M X &
W) 2-4 AL TR B T R TR X AR E), BN A& AR 3.52 T/

® MR : & oo BRA AN K& F . B #ERBIM, ZE2FRRETF

750 mebmB— e e MA ARSI
£Y -2022.10.29 Hir . 2021A 2022A 2023E 2024E 2025E
X ONEWE) 9,987 13,039 9,604 10,162 12,227
YOY (%) 89.8 30.6 -26.3 5.8 20.3
V2 A4 A (B 7 L) 3,018 3,807 1,510 1,346 1,788
YOY (%) 7272.5 26.1 -60.3 -10.9 329
%ﬂﬁ(%) 414 42.9 23.6 19.9 22.1
i%ﬂﬁ(%) 30.3 29.2 15.7 13.2 14.6
ROE(%) 20.7 19.3 7.2 6.1 7.6
EPS(#3#/7.) 0.34 0.43 0.17 0.15 0.20
P/E(£%) 6.8 5.4 13.6 15.2 11.5
P/B(#%) 1.4 1.1 1.0 1.0 0.9
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 4643 9719 11080 13103 13888  FaA 9987 13039 9604 10162 12227
N4 1711 4591 10292 10036 13049 TR A 5855 7451 7337 8143 9525
R MK E A B AR 3K 498 778 503 852 435 E LA A M 100 114 77 81 98
Hpb gk 20 23 17 20 25 EAHA 52 52 48 51 73
AT IR 128 195 105 171 165  F®E% M 312 845 384 397 489
oy 912 2076 0 1810 0 HEAEA 33 68 48 48 61
AR 1375 2056 164 215 215 MEHRA 84 24 -16 -8 -13
R T > 13279 14384 13064 13396 13872 F{EBAAH K 0 -81 -40 -1 -1
KA 181 201 231 265 208 HAkE 10 32 18 20 23
2w 7724 7573 6788 7314 7963 AAMMEE B E 0 0 0 0 0
TF = 1967 2171 2088 1985 1893 T4k 27 22 73 99 86
H AR R T 3407 4439 3957 3833 3718 KARENKE -1 37 14 17 23
# =& 17922 24103 24144 26499 27760  FLAHE 3591 4481 1793 1583 2121
A G A 3123 3734 2857 4096 3867  FLISPEA 3 0 1 1 1
s BHE K 1171 1222 1148 1435 1507  FdkshE b 16 3 1 1 1
REAT 235 B AR AR 1156 1877 1162 2081 1790  #EER 3578 4479 1793 1583 2121
AR RAT 796 635 547 580 570 BrigAt 552 668 282 238 332
ERS Rk 162 605 411 357 294 #FE 3027 3810 1510 1346 1788
KA 2K 68 408 300 224 148 VBB AR AR S 8 3 0 0 0
HALAER ) 5 94 197 110 134 147 va & £ 8] % A1 3018 3807 1510 1346 1788
R At 3285 4339 3268 4454 4162  EBITDA 4235 5358 2369 2133 2753
JHMFRAE 392 645 645 645 645  EPS(T) 0.34 0.43 0.17 0.15 0.20
A 8831 8831 8831 8831 8831
FTANAR 470 1095 1095 1095 1095 EXJuE ik 2021A 2022A 2023E 2024E 2025E
RS & 5642 9313 10767 12051 13736 mKkgeH
12 B EN A RAE RS 14245 19118 20231 21401 22954 B LMAN(%) 89.8 30.6 -26.3 5.8 20.3
RAxA R AR A 17922 24103 24144 26499 27760 & LAYH (%) 7152 24.8 -60.0 -11.7 34.0

V2B TE N )4 Y) 72725 26.1 -60.3 -10.9 32.9

KAV A

25 & (%) 41.4 42.9 23.6 19.9 22.1

% (%) 303 29.2 15.7 13.2 14.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 20.7 19.3 72 6.1 7.6
BEEHALR 3271 2644 5742 680 4450  ROIC(%) 23.0 235 12.7 9.3 14.1
A 3027 3810 1510 1346 1788  #&fmge s
718 4K 632 916 708 761 878 & RATE(%) 18.3 18.0 13.5 16.8 15.0
W %% A 84 24 -16 -8 130 F AR E %) 2.4 -13.7 -41.8 -37.4 -47.7
#ZFEMK 27 22 73 -99 86  AFLE 1.5 2.6 3.9 32 3.6
BTEFELH -563 -2149 3640 -1319 1919 skahrbE 1.1 1.9 3.8 2.7 3.5
Atz T LR 117 65 27 -0 35 HEfS
BT EFHALRA -1796 -807 644 -987 -1220 B FRHEFE 0.6 0.6 0.4 0.4 0.5
HAXLE 1809 936 715 1039 1358 MK E 4 E 19.6 20.4 0.0 0.0 0.0
EeEidy -16 58 -30 33 33 pATKEH A HE 54 5.1 8.3 0.0 0.0
AT ALK 28 71 -41 86 172 &E#HHE (L)
EFEHALR -619 1005 -686 51 218 HROKHECRATHEE) 0.34 0.43 0.17 0.15 0.20
48 IHE -431 50 74 287 72 BIREENERORANES) 0.37 0.30 0.65 0.08 0.50
KA -194 340 -108 77 16 HRETE(RAAER) 1.61 2.16 2.29 242 2.60
& B AL A 0 0 0 0 0 AEMEeE
FANARIE Do 258 624 0 0 0 PE 6.8 5.4 13.6 15.2 115
HME T ALK -252 -10 -504 -159 214  P/B 1.4 1.1 1.0 1.0 0.9
R H iR 844 2864 5701 -256 3013  EV/EBITDA 4.8 3.4 52 6.0 3.6
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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 B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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 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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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

L& ]

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