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L AT (L) 28.30
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® 2023Q3 LG4l L # &, #ERBRIRA, K& “EN” FLK

N8 2023 AT =F B FEIE K 36.76 1L, FlH+1555%; 344410 4.77 1
A, BW+17.19%; Fedk44109 4.47 12T, FH+24.50%; £4)% 34.75%, Rt
+0.87pcts. 2023Q3 ¥ & & 5= A2k 13.44 1L, Fb+28.59%, *Ft+2.87%; 13
FAAE 2.22 12T, F+94.57%, 3Rrb+26.38%; FedE4A1id 2.14 1L, Rl
+124.15%, 3 1b+24.95%. £ ETHFFHE R ERXDBERLARFRE, KMNLA
2023 k%, fiE 2024, 2025 FA LA, At 2023-2025 34 A)0E A
7.18/10.62/13.75 12T (AT1A 4 6.47/10.62/13.75 12 ) , 3t & EPS % 0.89/1.32/1.71
A (ATE % 0.80/1.32/1.71 ) , LATAXM*F & PE % 31.8/21.5/16.6 4%, 3=
BARA TR RIT B, THETAFCTEMBORE, &8 “EN” P4,
o NEbiFHEHHEK, BAKFRERE

2023 AT =FE b FHOR KA, HME TR, RREELE., AEET
RiEREE NAHE ., PCB. £RAA Ly R 5 I E LN 14.82/14.21/4.07/3.67
17, Fl+23.87%/+8.17%/+16.88%/+13.34%, 3 5RIT FL E3E K, £ L2HH
T A IT F A AE T AR RE AT . KA BT R a9 K
T, N LHFFEHEER Q3EEHE TGN LI G, LAFEN 36.27%, Rt
I3/ b +4.58/+1.07pcts, % R AT Mk 34z,

O HFTIHH BHETE, HXF R BN 5] LGEK

BE2AR: (1) #4%L%: 2023 F FTHFFEAHMANKA, HEeTTHF
AERBREAE, NaALHAPHEEEK, (2) #HiXLsd: NaLbah L
E W T, RRFH LA, BRRE, NACLEATREE, HEVLR, HEH
MR, EREK, BECRFAELT S SHEE; FHAE LKA LHME TR
BEF, REHFRELEFANTLKRILEF, AEFETEMRERZLRE,

O MR T: THiHERREM,;, FREXRNBRIALY; BRRAFARXRNRZAL; BF
FATRBIAH

W %48 ZAnfE A2 AT

2021A 2022A 2023E 2024E
B AN (' ) 4577 4,238 5,164 6,447 8,371
YOY (%) 31.7 -7.4 21.8 24.9 29.8
)3 54 A (F 7 ) 785 433 718 1,062 1,375
YOY (%) 33.3 -44.8 65.9 47.8 29.5
£ F (%) 35.1 33.0 34.0 35.4 3538
) (%) 17.1 10.2 13.9 16.5 16.4
ROE(%) 145 8.6 115 15.1 16.9
EPS(#3#/7T) 0.97 0.54 0.89 1.32 1.71
PIE(4%) 29.1 52.7 31.8 21.5 16.6
P/B(#%) 4.1 4.1 3.7 3.3 2.8
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L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A 2023E
AT~ 3725 3650 2769 2809 3859  FAkA 4577 4238 5164 6447 8371
Na 493 451 665 687 892  BlARA 2973 2840 3410 4163 5373
PR &Y YR &) 1463 1616 0 0 0 BLHLAMW 40 51 62 71 88
B RN E 8 9 12 14 20 FLHEA 88 82 101 123 159
AT IR 13 18 20 27 34 FEHER 207 261 310 355 460
B 1048 930 1445 1454 2287  FRR %A 344 352 429 484 628
AR T 699 626 626 626 626 MEHA 57 51 44 14 18
SERFH T~ 6017 7289 8055 9127 10745  F A BAALH K 27 -82 0 0 0
KA 128 166 199 232 264 HAcE 116 86 81 92 93
B 3746 4634 5382 6343 7761 AMAMET IS 0 0 0 0 0
PR 443 523 586 662 697  HEAMKE 5 -13 -6 -7 -8
H AR T~ 1699 1965 1887 1889 2023 KoK EKE 0 0 -1 -1 -1
# =& 9741 10938 10824 11935 14604  FAAiHE 945 581 869 1301 1705
A G A 2236 2391 1996 2427 3988  wLIMMA 0 0 0 0 0
F=EUN Y 553 819 819 1020 2363  HLIE 6 4 5 5 5
R A AR RO AT IR 889 613 0 0 0 AIHEHR 939 577 864 1296 1700
HAbF ) R 794 959 1177 1408 1625  FTiFHL 89 52 93 137 169
ERS Rk 1655 2447 2118 1821 1584  %#1i4 850 525 772 1159 1530
KA 1226 2000 1670 1373 1136 JHEMEAME 65 92 53 97 155
AR R Gk 429 448 448 448 448 V2 AN 8 A 785 433 718 1062 1375
R At 3891 4839 4114 4248 5572  EBITDA 1454 1238 1458 2010 2617
JHMFRAE 318 541 594 691 846  EPS(7T) 0.97 0.54 0.89 1.32 1.71
%N 806 806 806 806 806
AN 2116 2116 2116 2116 2116 2021A 2023E
[ &1 2826 3019 3529 4313 5330
12 B EN A RAE RS 5532 5559 6116 6996 8185 &ALk (%) 31.7 74 21.8 24.9 29.8
R AR I AR AR S 9741 10938 10824 11935 14604 B kA (%) 365 -385 49.5 49.7 31.0
V38T E)AF T 333 -44.8 65.9 47.8 29.5
FAES
24 £(%) 35.1 33.0 34.0 35.4 35.8
% H) £ (%) 17.1 10.2 13.9 16.5 16.4
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 14.5 8.6 115 15.1 16.9
BEEHALR 1058 1064 1831 1991 1672  ROIC(%) 12.3 7.7 9.3 12.4 13.3
A 850 525 772 1159 1530  £Efmge S
I8 4K 415 493 499 627 79 W R E %) 39.9 44.2 38.0 35.6 38.2
w435 A 57 51 44 14 18 AR & (%) 27.2 45.2 35.8 30.1 36.2
S TP 5 13 6 7 8  RFE 1.7 15 1.4 1.2 1.0
TETEEHN -340 -136 495 162 707 RFHE 1.1 11 0.6 05 0.4
Atz g AR 71 118 15 22 21 EBBRS
BT EFHALRA -1486 -1520 -1273 -1707 2423 EEFRHEFE 0.5 0.4 0.5 0.6 0.6
WAL 1372 1368 1232 1666 2382 mMKRHKEHEE 34 2.9 0.0 0.0 0.0
EEidy -50 -7 -33 -33 32 pATREH A HE 6.1 6.2 17.3 0.0 0.0
H A F AR -64 -146 -7 -8 -8 HFEAzAER ()
EFEHALR 595 414 -344 -463 388 AR E (R ATHER) 0.97 0.54 0.89 1.32 171
48 IHE -374 266 0 201 1343 ARAEIER(TAHEE) 1.31 1.32 2.27 2.47 2.07
KA 911 774 -329 -298 236 HMAR S (RATREE) 6.86 6.89 7.58 8.68 10.15
& B AL A 0 0 0 0 0 EE %
FANARIE Do 139 0 0 0 0 PE 29.1 52.7 31.8 215 16.6
HAE T4 R -81 -626 -15 -366 -1495  P/B 41 41 37 33 2.8
A4 Y A i 162 -43 214 -179 -1139  EV/EBITDA 17.0 21.1 17.7 128 10.3
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EXFH. HIELARAR, FRIEFIFCHAROREER AR CFRE) |, BB N E-F & IR E R
BT H EAULRZ A E L3 H BRI AKS A HC3, Ch, CORYEBI T & . HHEAFLTLBTERRNLK ST
A& HC3. C4. CHOYEBARF A, HBUH M, F 2. B AR P a2 &

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 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 &
TRFR i (Neutral) HAAT Ak b5 Ak 5 R LA R H
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
K 300 55, BRAEBEABERK. MR BRI ZHORAE G IEIRE) I MB35 (4
ST iEAREY) | RBAORAE RO ARE 500 R AMTE LIRS AR RATARRERE, RRHERST AR AR
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51F 8, TR SER T IR RIS b,

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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

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
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AT AN ST R o A3 ARERE —RA RIFZHBEIT, TN AIRE T OGPTH A RRAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC A S A FAl 77 A& B o PP A AJRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,
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