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® 2023Q3 L HAEHA, MAEEELFHENXE

2023 4 Q1-Q3 A a8k A 13.27 12T, Rlb3EK 98.02%, 1244 41iE 14112,
B b3 K 64.05%. 2023Q3 A SA N 6.21 1271, Flrt3g ¥k 131.49%, V3844
0.74 17T, R L3 K 96.41%, » 8] Q3 Ltk &k K, 8 R N3] THMAE.
CTEAFTLERBIEY KT, FEINFBREERELE, KMNLANS
2023-2025 SF Z A TN, Tt 2023-2025 “F )3 44 F10E % 2.19/3.34/4.91 12T (AT
{84 2.07/3.07/4.90 12 T), #RMkH A 1.30/1.98/2.91 T, BATALM*T R PE #
34.7/22.7/1155 4% . NS ABE RN L LEIE LK, £8F “FEN”

® MmkfERRBELFHE, HETETITLHRAR

B R T WBIFABA K, FE L FHRRKRE, BEBIROT L E I Fo B K8y
FRAE, BEFARARIEFSR 127 E, RAREFSS 207 2094 AR,
[B) B A K A #7 A R R 4% F Sk 49 AR By, #7312 58000 F 7 R &G A AR B IL R LM B T
X, Besk st fhabiRds b4, RA AR AT dbkak AF 4 beak BaF4ed38 K, N e

» 5 o 32
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® Jm KREAE A /) B, HibbiiE KRR RE

2023 58 A 22 B, 8 H—HAMR B AL Z i R SHATR R, A KR TR
FIPERE 24 E W 71.60 7 ARIAE S 128.88 A%, TR MRFIMEIR 242 H 18.60 &
M E9R K 33.48 77 Bk, EOR ARG #% T A& 8 63.80 AL/AL A & A 35.00 /AL . 2023
F9H 148, NEAFEALH ZBARF R AT R] (EE), BRETEA
2023 F 10 A 9 B, ¥A 25.60 T/RZ 69044 6 75 & F5 #H 89 144 & 3T 4% T 266.50
TR IRAI L F o NS EF R, BT dafaiRds. TUIRIEFAURM LS, E
i RGN B, NS AR RS AN R LeRR A4 ), =7 H
ANEG R ER S, ARRL G Pk daikir T B2 Kk,

® RU[eiRT: AL AL 536 R R B IA s B REAT M KRR A TUH; H3BP ST R
JE TR BIH o

W %1% A E LG AR
2021A 2022A 2023E 2024E
RN ONCRED) 829 1,008 1,744 2,453 3,364
YOY (%) 35.5 215 73.1 40.6 37.1
Ja £ 4 F)E(F 77 L) 120 128 219 334 491
YOY (%) -3.8 6.6 71.3 52.7 46.7
£ 5] % (%) 29.0 27.3 28.0 29.0 29.8
%A F (%) 145 12.7 125 13.6 146
ROE(%) 7.7 7.8 11.8 155 18.7
EPS(#3#/7T) 0.71 0.76 1.30 1.98 2.91
PIE(f) 63.3 59.4 34.7 227 155
P/B(1%) 49 47 41 35 2.9
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 1334 1268 1701 2181 2808  BLHKA 829 1008 1744 2453 3364
Na 97 217 376 529 725 Bl Ak 589 732 1256 1741 2361
R &Y YR &) 213 345 472 711 929 B AL KA 4 5 11 14 19
B RN R & 2 2 4 4 7 BLHA 28 33 55 69 87
AT IR 5 7 14 16 25  FEER 58 75 113 159 225
oy 107 206 330 414 505  HA%A 29 50 66 88 109
AR 911 491 505 507 526 ME%A -1 -4 10 23 37
ERFH T~ 360 591 753 921 1154  FABAAH K -1 -1 0 0 0
KA 0 0 0 0 0 HAkd 4 8 5 5 5
&~ 229 323 451 577 754 NAMEEHINE 10 9 0 1 1
PR 88 158 182 211 238 #HEAKE 4 23 -3 -7 5
H AR R T 43 111 121 134 163 FAAEKE -0 0 0 0 0
gl 3 1694 1859 2454 3102 3962 BLAHE 135 131 246 373 543
A G A 120 202 578 916 1314  FRIMEA 2 5 2 2 3
48 I 0 0 405 579 983  HLI I 0 0 0 0 0
R A AR RO AT IR 73 154 124 288 281 AHEH 137 136 247 375 546
HAbF ) R 46 48 48 49 50  BriFAL 17 8 28 40 55
ERS Rk 22 25 25 25 25 #FE 120 128 219 334 491
KAt 0 0 0 0 0 JUHMRAHE 0 0 0 0 0
HALAER ) 5 22 25 25 25 25 Ja &8 AlE 120 128 219 334 491
R At 142 227 603 941 1340  EBITDA 144 155 282 433 630
JHMFRAE 0 0 0 0 0  EPS(%) 0.71 0.76 1.30 1.98 291
%N 52 94 94 94 94
AN 1177 1139 1139 1139 1139 2021A  2022A  2023E  2024E
[ &1 324 399 595 884 1291
12 BB S RERE 1553 1632 1851 2161 2623 Lk (%) 35.5 21.5 73.1 40.6 37.1
R AR I AR AR S 1694 1859 2454 3102 3962 EAkAHE(%) 6.8 2.4 86.8 51.8 457

V28 THA B 4A I -3.8 6.6 71.3 52.7 46.7

FAES

24 % (%) 29.0 27.3 28.0 29.0 29.8

% H) £ (%) 14.5 12.7 125 136 14.6
NEAEER(TH L) 2021A 2023E  2024E  2025E JEEElOI(D)] 77 78 11.8 155 18.7
BEEHALR 57 30 -40 243 152  ROIC(%) 75 74 9.8 12.7 14.3
b IR 120 128 219 334 491 MRS
B FEAY 10 25 31 42 56 T2 R FE%) 8.4 12.2 24.6 30.3 33.8
w435 A -1 -4 10 23 37 AR E (%) 5.3 -125 23 2.9 10.3
BFEBHK -4 -23 3 7 5  AFLE 11.2 6.3 2.9 2.4 21
TETEEHN -68 -121 -293 -148 419 RFLE 10.2 5.2 2.3 1.9 17
Atz T LR 0 25 -10 -16 -18 HERS
BT EFHALRA -979 141 -196 -217 293 ERWERAME 0.7 0.6 0.8 0.9 1.0
WAL 197 272 193 210 288  RIKEEHFE 4.9 3.6 4.3 42 41
EeEidy -787 389 0 0 0 SAERFKAEE 10.7 6.4 9.0 8.4 8.3
AT ALK 4 25 -3 -6 -4 gt (L)
EFEHALR 957 -53 -10 -47 67 HMIK A (AR 0.71 0.76 1.30 1.98 291
48 IHE 0 0 405 174 404  FIREEAARGHED 0.34 0.18 -0.24 1.44 0.90
K 0 0 0 -0 0 HRFTF(RAHER) 9.22 9.68 10.98 12.83 15.57
£ 38 B3 e 13 42 0 0 0 k%
FANARIE Do 991 -38 0 0 0 PIE 63.3 59.4 34.7 22.7 155
HRE T4 -47 -56 -416 221 471  P/B 49 47 41 35 29
R H iR 32 120 -246 21 -208  EV/EBITDA 23.0 23.1 13.6 8.9 6.4
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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 .
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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
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