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® 2023Q3 B AR SRLARA, £H “EN” L

/8] 2023Q3 & & FILE L 16.96 1L, YoY+28.8%; 344404 2.60 1T,
YoY+11.0% , QoQ+207.7% ; 4=dE )2 & 4 #)7/d 255 1z T, YoY+10.6%,
QoQ+430.6%; £.#)% 28.6%, YoY-2.14pcts, QoQ+1.95pcts. 2023 4 Q1-Q3, »
3] HLE I 35.49 12T, YoY+10.9%, L3444 4.38 127, YoY-8.8%,
E Ao )3 % A)0E 3.65 12T, YOY-13.5%. /2 &) A X 2 b 4k 43 R A,
H AR Fhe)a g R s 8 £ F 7T ey 3gE, &A1 L8 2023-2025 -,
i+t 2023/2024/2025 4 )3 54 )i 4 5.47/6.79/7.84 1. (FT{4 5.28/6.48/7.60 12
), EPS % 0.39/0.49/0.56 7T (#T4 0.38/0.47/0.55 L), %ATAXM-*tE PE %
31.2/25.1/21.8, #4# “EN” 4,

® BB BT =, AHBAFIHEAE > T

NS R BB RN B B AF T ROB S ES, TEEFRS FHAREM
=, A 254 R F AR AR LRI AT, NS0 AR B T e T A 4. m IR
K, ALK AGEEEZ RGBT A BATA S ARG RO ERAZ -,
F RN FFHEBAFACE, 2023Q3 A 8] #F K % A 4 69812 7 L, YoY-16.9%,
QoQ-46.4%, TR % MZ#H @I EF KF. TEATEAZHET ZRegE)a, N
Sl F FHRAF LS PMA %2R FHA 3D RBEH KRG mBRFR K. &
kA, NABROLFAEMHLHHLERRERIERI T S

® AFE T AR LHRAR KK, FAAaFE KGR

AFeTH@, Na A HUD, HAFEAME R . EALFALEHF &, £
¥ & & HUD & s &M ABNEI, SR ARNE P e, SLFEME /L
A FAT kAR HAZ, AR T, NS EEH BRI AL FHARAKL, HITLE K
AT, AR RRER AT E RKABR, £ 7 LR L AT IR AT Ao

REeT: ToHRRATIRI: #5F LR AR RE: AR-HUD %
RN AR AT BRI 69 K o

W %% A 5B AG AR
2021A 2022A 2023E 2024E
BN (E T ) 3,809 4,376 5,205 6,221 7,316
YOY (%) 18.2 14.9 19.0 19.5 17.6
)2 &4 F)E(E 7 L) 442 576 547 679 784
YOY (%) -0.3 30.3 -5.1 24.3 15.4
£ % (%) 23.8 26.9 26.3 26.8 26.9
) £ (%) 12.1 13.6 10.8 11.3 11.1
ROE(%) 5.5 7.0 6.4 7.6 8.3
EPS(3#i#% /) 0.32 0.41 0.39 0.49 0.56
PIE(f%) 38.6 29.6 312 25.1 21.8
P/B(1%) 2.1 2.1 2.0 1.9 1.8
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 4861 4296 5244 6281 7798 BIKA 3809 4376 5205 6221 7316
Na 3203 2530 2967 3824 4762  FAdmA 2903 3199 3839 4551 5350
PR &Y YR &) 819 800 1126 1176 1531 & LA A Mo 34 34 41 51 60
B RN E 48 28 63 46 82 ELHA 48 51 63 75 87
AT IR 59 23 74 42 95  FEHEM 235 358 390 435 476
B 550 700 800 979 1113 #F AR 244 333 364 392 446
AR T 182 214 214 214 214 ME%A -26 -123 8 56 108
SERFH T~ 4974 5982 6543 7208 7867 K ARIEMK -26 -38 -34 -46 -55
KA 660 704 820 932 1039 HHuk# 75 79 75 76 77
& 3058 3447 3928 4488 5040 AAMETIIKE 14 -1 5 6 6
PR 269 305 307 312 312 #HHEAKE 61 54 73 70 64
H AR R T 986 1527 1488 1476 1476 KK EMKE -1 1 9 11 5
¥ x & 9835 10279 11787 13489 15665  BAAIB 499 618 620 765 875
A G A 1258 1570 2746 3967 5601 & ks 2 2 2 2 2
F=EUN Y 82 127 1067 1982 3318 B L 4 4 10 10 10
R A AR RO AT IR 1054 1290 1523 1812 2109  AHEEH 497 615 612 758 867
HAbF ) R 122 153 156 172 174 FTiFHL 35 20 47 53 55
ERS Rk 180 191 238 258 256 #F)HE 461 595 565 704 813
KA 0 0 46 67 65  JHMAME 19 19 18 25 29
HALAER ) 180 191 191 191 191 va & £ 8] % A1 442 576 547 679 784
R At 1438 1762 2984 4225 5857  EBITDA 722 907 921 1183 1424
JHMFRAE 336 370 388 413 442 EPS(1t) 0.32 0.41 0.39 0.49 0.56
%N 1391 1391 1391 1391 1391
AN 4287 4291 4291 4291 4291 2021A  2022A  2023E  2024E
[ &1 2492 2793 3090 3418 3800
12 6B S RERE 8061 8147 8415 8851 9366 & WA (%) 18.2 14.9 19.0 19.5 17.6
R AR I AR AR S 9835 10279 11787 13489 15665 B kA (%) 5.7 23.9 0.3 23.4 14.4
V28 THA B4 A% 0.3 30.3 5.1 24.3 15.4
FAES
Z4) % (%) 238 26.9 26.3 26.8 26.9
% H) £ (%) 12.1 136 10.8 11.3 1.1
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 55 7.0 6.4 76 8.3
BEEHALR 709 842 556 1224 1083  ROIC(%) 9.0 11.4 9.8 12.1 12.9
b IR 461 595 565 704 813  fhfeS
I8 4K 316 360 353 432 521 W i E (%) 14.6 17.1 25.3 313 37.4
w435 A -26 -123 8 56 108 % R E (%) -36.4 275 -20.3 -18.4 -13.3
S TP -61 -54 -73 -70 64 AL E 39 2.7 1.9 1.6 1.4
TIEFETH -33 -128 273 130 274 EFLE 33 22 16 1.3 1.2
Atz g AR 52 191 -23 -29 21 EBmRS
BT EFHALRA -2104 -716 -827 -1011 -1105  ERAAHE 0.4 0.4 0.5 0.5 05
WAL 904 983 798 985 1073 mMKRZEHEE 45 5.4 5.4 5.4 5.4
EEidy -26 -16 -115 -113 -107 BT RE AR 34 35 35 35 35
H A F AR 1174 282 87 87 75 HR#EHE (L)
E R EHALR 1866 -483 -233 271 375 HRTAKE (R AT HETE) 0.32 0.41 0.39 0.49 0.56
48 IHE -138 45 940 915 1336  AIRAEHARGHED 051 0.61 0.40 0.88 0.78
KA 0 0 46 20 2 BRAT A (RAAER) 5.80 5.86 6.05 6.36 6.73
£ 38 B3 e 173 0 0 0 0  fEheE
FANARIE Do 2061 4 0 0 0 PE 38.6 29.6 31.2 25.1 21.8
HAE T4 R -230 532 -1219 -1206 -1709  P/B 21 21 2.0 1.9 18
A4 Y A i 475 -317 -503 -58 -397  EV/EBITDA 19.9 16.6 17.0 133 11.4
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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,

e S e UL

W WA

EN (Buy) Tt A8t 5% T 7 3% & 2 20% A L
SERR ¥4 (outperform) it A8t 5% T 7 % & 2 5%~20%:;

#£ (Neutral) A A8 T % & B4 — 5%~ + 5% 18K ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A4F (overweight) TR AT Ak AR AR AR T 9 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

A& % (underperform) | st 4Tk 55 T B4k T 3% & 2

EE: PR EAURED B 6~12 ANA R, EFAA TR G A ERR AR EI, L+ AR ERE NP
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR 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 %,
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 KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 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 HARITAATIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
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