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B 2023/10/30
L AT AL (L) 50.89
—F R & RIK(T) 133.33/45.35
EFIE(L ) 42.40
A TAEL(fC ) 17.16
B A(TRR) 0.83
AR A (TIR) 0.34
I 3AH #F F (%) 167.24
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® T AIEMFHIE, BAIRHBEFRA

e ¥T @ F £ A 2023 4 = 4R, 4 8] 2023Q1-3 5= HLE kLN 9.9 12 7T, yoy+20.4%,
S22 A4 A 14T 12T, yoy+68.0%, 4=dE)adi44) 1.351CT, yoy+59.1%.
A 2023Q3 LA F LA 341 12T, yoy+21.2%, QOQ-1.3%, 5=I13H 4+
iH 0.59 12 7T, yoy+46.6%, QOQ+20.1%, 5 M. 3= 4k 2 £4 #) 0.53 12 7T, yoy+33.8%,
QOQ+15.2%. 2023Q3 £.A|F/AF|FH 247%/17.3%, % %13 k+3.1/+3.1pcts
2023Q3 4K &/ E /A AWM % A E KA 0.5%/1.3%/4.0%/0.3% , % A3 kb
-0.4/-0.6/+0.6/+3.5pct. 2 &) 13 &4 A)iH 5 24 £ £ 2023 FF N EL=AFEE
IMIRLARFT, F BN S| AR BT AT d R AT Z AT IR, AR A
PR K, RS AN ZFIFM, Fita 8 2023-2025 3 £4F)0E A
2.30/3.16/4.21 1zt (J& 2.29/3.13/4.20 1¢ %), EPS % 2.76. 3.80. 5.06 ., *} &
L AT PE A 18.4, 134, 10.1 4%, # 82|/ 8] K L hwdl = ft 32 14 FF) B AR M35
FBHINE P, AMRBEEF ST SRR ZRIRI;, £H “EN L

O ERELRE TR Kb & RRA

ME 2022 F )k, NS PR AKRBLE T 7000 77 &, TR E] 2023 F R B
NEFFAAMKBEREF M LCE N8 F RS M AN, EZ, HiB s Wi,
N dE A~ AT 2023 4 10 A 24 AFF TR, TR IE ¥~ Ak 4000
FE, SN ZR 1410E,

o FAMMmKGER, T ELEEFRBERERR

NS ARRA R B G AR EER @RI e 5 o K i & st F ARk
FAUIR, RAFINT Pk 2RO 2 F RS EREROE S T, RN H5m
YIS AR R BT R TR, FAT RS HEN N AAKFAMEXFREREE
Fo L BB AFRAKRAHZLE . AXL I BREFREEA LK AFEREY
R IAE, NAFRXBBEXESFRHNLERE S SA DmitiE) .

® M[e#RT: FRIANATAI . 1T 54 o bR % .

W %48 B A BB I8 AR
1547 2021A 2022A 2023E 2024E 2025E
ED S ONCES 736 1,100 1,598 2,436 3,223
YOY (%) 46.2 49.4 45.3 52.4 32.3
2 A4 A (F 7 L) 65 118 230 316 421
YOY (%) 1.8 82.6 94.2 37.6 33.2
241 £ (%) 18.4 18.7 215 21.3 21.0
%A £ (%) 8.8 10.8 14.4 13.0 13.1
ROE(%) 16.7 11.8 18.8 20.6 215
EPS(## /) 0.78 1.42 2.76 3.80 5.06
PIE(1Z) 65.4 35.8 18.4 13.4 10.1
PIB(#%) 10.9 4.2 35 2.8 2.2
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KERKE@EBAA) 2021A  2022A  2023E 2024E  2025E EICE ) 2021A 2022A  2023E  2024E  2025E
AT~ 680 1387 2111 2624 3608 RPN 736 1100 1598 2436 3223
e 81 180 465 460 1060 AR A 601 894 1255 1917 2546
R &Y YR &) 442 550 891 1305 1601 B AL A4 B e 2 4 5 8 10
B RN R & 2 5 5 10 10 A A 14 6 10 22 29
A KK 1 1 6 21 15 EREA 16 23 29 54 68
oy 127 127 229 314 407 ;R 5% R 28 38 48 78 100
H AT 28 515 515 515 515 4% A 2 -5 -11 -5 -13
ERFH T~ 111 102 140 196 237 F 2 RAAB K 0 5 0 0 0
KA 0 0 0 0 0 AL 2 3 0 0 0
&R 60 72 109 165 205 NREE I 0 1 0 0 0
F R 12 12 13 13 14 BFEAKE 2 2 0 0 0
R |k 39 18 18 18 18 FARENE 0 0 0 0 0
# =& 791 1489 2251 2820 3845 B L A)iH 72 136 263 362 483
A G A 402 479 1023 1277 1880 =R/ N 0 0 0 0 0
48 I 13 0 0 0 0 ks I 1 0 0 0 0
R A AR RO AT IR 308 355 900 1154 1756 #) 78 %50 71 136 263 362 483
HAbF ) R 82 124 123 123 124 FTATAL 7 17 33 46 61
ERS Rk 6 6 6 #Fi4 65 118 230 316 421
KAt 0 0 0 U 38X 0 0 0 0 0
HALAER ) 5 6 6 6 va & £ 8] % A1 65 118 230 316 421
R At 402 485 1029 1283 1886 EBITDA 78 141 271 373 492
JHMFRAE 0 0 0 0 0 EPS(T.) 078 142 2.76 3.80 5.06
%N 48 64 83 83 83
AN 25 504 484 484 484 2021A 2022A  2023E  2024E  2025E
R & 317 436 641 923 1299
12 B EN A RAE RS 389 1004 1221 1538 1959 2 Ak AN (%) 46.2 49.4 45.3 52.4 32.3
R AR I AR AR S 791 1489 2251 2820 3845 2 Ak A1) (%) 0.2 87.6 94.3 37.6 33.2
EY =N P () 1.8 82.6 94.2 37.6 33.2
24 £(%) 18.4 18.7 215 21.3 21.0
%A £ (%) 8.8 10.8 14.4 13.0 13.1
MERZTR(FHFAL) 2021A  2022A  2023E  2024E  2025E ROE(%) 167 118 18.8 20.6 215
BEEHNAELR 20 74 338 65 655 ROIC(%) 220 239 56.1 42.7 74.4
A 65 118 230 316 421 BT
I8 4K 8 10 11 18 26 # 7= R & (%) 50.9 32.6 45.7 455 49.1
%% A 2 -5 -11 5 -13 % AR e E (%) -175  -17.7 -38.0 -29.9 -54.1
BFEBHK -2 2 0 0 0 RAE 1.7 2.9 21 21 1.9
TETEEHN 57 -66 108 -265 220 R E 1.4 2.4 1.7 1.7 16
R ERLLR 4 18 0 0 0 BiEe S
BT EDALR -14 -452 -49 -75 -67 ER AR 1.1 1.0 0.9 1.0 1.0
WAL 24 27 49 75 67 RN 3 4 35 40 40 4.0 4.0
KA 0 -449 0 JLAT K 2K B 4% % 4.0 4.3 4.0 35 35
H A F AR 11 24 0 Hprair (L)
EFKEHASR 17 479 -4 5 13 H A (R AT 0.78 1.42 2.76 3.80 5.06
IR 13 -13 0 TR ENERRAHHED) 024 089 4.05 0.78 7.86
KA 0 0 0 RO (RATHER) 466  12.05 14.66 18.46 23.51
& B AL A 0 16 19 0 i S
B ANARIE Do 0 479 -19 0 PIE 654 358 18.4 13.4 10.1
HRE T4 -3 -4 5 13 P/B 10.9 42 35 2.8 22
R H iR 22 104 285 5 601 EV/EBITDA 538 264 126 9.2 5.7
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

S IR AR E

R T AR E ARAE B R QBT A A AT T R TAEA R AR ARIE, AT RIS 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, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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 .

S B IE LS @\ A9 1E SR FE e ik R 3/4



FHRUEST

W-

NEFERFRE

Xy

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,

FrIRIE R AT
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