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L AT AN (L) 23.80
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AR R (1LAT) 3.18
I3 A #FE(%) 226.4
Bt A% B
— RERE 7 %300

60%
40%
20%

0%
-20%
-40% -+ T .

2022-11 2023-03 2023-07

HBEERR: RR

A8 KA AR

Oy Bi5tE, kELL5AZ
Ao koK —a S fE & AR E)
-2023.9.25

® IR AIIEMF, %H “EN” HL

NEAE NI EIRE, &R H %, 08 ERP $4URAN E &0k, A %A MetaERP
oo S AEIKPE, A2 B8R MetaERP ) dLik, KNEHFRA ZAITM], R
it 2023-2025 F 3 E4 A1 A 2.63. 3.20. 3.96 12T, EPS # 0.65. 0.79. 0.98
TG, BATIEMN AT R PE A 37.1. 30.5. 24.7 4%, 48 “EN” 4%,

® Ef: NE KA 2023 ZF, Q3 Ak K

2023 FRT=F K, N ERTLILN 16.82 1271, FlHIEK 0.99%; I )a54
A 128 12T, BT 15.86%. £ =F &, NEATLIKN 6251T, R
PO 2.32%; SIS A0E 1.06 10T, BHEK 25.15%, Q3 ARG K
ik, BAR AR, EEFEAERILREA 621 NEHEE 40.1%.

® 2 ERP: #{F4E A% % MetaERP )", MW BT ERELTZH B

4 RoNE e CEMEIRE KL MetaERP %4, 9 AN AZR
B AR FrEFAAEIREE, BRENABRE KRS 2023, ASMWMA LN ZERT
R, EAE. BahE. FREIRFFABRE AN A HRNGEE. KEA DR
M4 R F R IR N MetaERP #.%, K #< & MetaERP ) #Lid ,

9 H 24 8, NaANEALEFTTFNGLEEREZA21 LTI B 100%A24, &
REHEAFTH—F T ENNELBELELRIT KRG 55 By ; 2t —F bk
N8 % ERP &b i3 84, Tk T4 A HF F AR L 516 B AmiR
FEASVE KRS K. FRER 69 e A S A db 0 F A R ARG T390 B
® FREHE: NBRITEN “MFFE” &%, FLERBEAR MK

9HA 68, RESMWILIKM-FERNNLILZIHN 2023 F “WHFE” L¥E,
Bar, F& Rt T @2 Als, wATH LR APP L4, B i54P aPaaS -F &
BATC T EEA&EMWER NS KER) W~ HER, FNTAEH FRE
A%, HEEGLEDE S, ZAVAA N IANR “WIBFE” RN E TN F)
AR, REARBEARN, #ERELFRAEES,

® A [4#R77: MetaERP ) RAFH; T HEFmAB]; A8 AR AIAF,

W % 8 B A B A AR
AR 2021A 2022A 2023E 2024E 2025E
2 LN (F ) 1,935 2,271 2,453 2,833 3,405
YOY (%) 39.7 17.4 8.0 15.5 20.2
)32 54 A (A 7 ) 225 249 263 320 396
YOY (%) 27.5 11.1 5.6 21.5 23.6
%ﬂﬁ(%) 353 35.7 36.1 364 36.7
% %‘Jﬁ(%) 11.6 11.0 10.7 11.3 11.6
ROE(%) 9.7 9.8 9.6 10.6 11.7
EPS(#3#/7.) 0.55 0.62 0.65 0.79 0.98
P/E(1%) 435 39.2 37.1 30.5 24.7
P/B(4%) 4.5 4.1 3.7 3.4 3.0
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 1999 2114 2156 2441 2738 B 1935 2271 2453 2833 3405
Na 1162 1004 1106 1040 1250  Fdkm Ak 1251 1461 1568 1803 2157
R &Y YR &) 603 788 714 1021 1064 B LALA R Ao 11 15 16 18 22
Hpb gk 21 25 25 32 37 ELHEA 103 151 172 195 227
AT IR 28 43 34 54 51 #2%m 130 136 142 162 191
oy 124 119 142 158 200  HEAEA 199 269 319 363 429
AR 61 135 135 135 135 M%%A 18 1 8 8 18
ARSI = 1007 1334 1427 1534 1667 &~ RAAB K 2 -0 -1 -1 -1
KA 109 159 211 262 313 Rk 23 34 30 32 31
2w 237 256 270 293 327 AAMEEFHIE 0 0 0 0 0
TF = 187 304 351 400 454 B HNE 11 12 12 12 12
H AR R T 474 615 595 579 572 FAABMKE 0 -0 -0 -0 -0
gl 3 3006 3449 3583 3975 4405  BLAE 240 253 271 328 406
A G A 455 628 572 713 811 RIS F PN 0 0 0 0 0
s BHE K 30 130 130 207 322 BRI IS 0 0 0 0 0
REAT 235 B AR AR 45 73 54 92 83  AIEEHR 240 253 272 328 406
HAbF ) R 380 424 387 414 406  PrFAL 12 -2 3 2 3
ERS Rk 188 230 201 174 152 #$18 228 255 268 326 403
KA 2K 145 176 147 120 98 VBB AR AR S 4 5 5 6 8
HALAER ) 5 43 55 55 55 55 va & £ 8] % A1 225 249 263 320 396
R At 643 858 773 888 964  EBITDA 237 274 290 353 438
JHMFRAE 182 177 182 188 196  EPS(%.) 0.55 0.62 0.65 0.79 0.98
%N 398 404 405 405 405
FTANAR 1133 1196 1196 1196 1196 ERZuEIES 2021A 2022A 2023E 2024E 2025E
RS & 649 853 1068 1328 1650 K AH
12 B EN A RAE RS 2181 2414 2628 2899 3245 FLMEAN(%) 39.7 17.4 8.0 15.5 20.2
RAxA R AR A 3006 3449 3583 3975 4405  F L AFIE%) 26.8 5.4 7.4 20.9 23.8

V38 TBE) AT ) 27.5 11.1 5.6 21.5 23.6

KAV A

A F(%) 353 35.7 36.1 36.4 36.7

A E (%) 11.6 11.0 10.7 113 11.6
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 9.7 9.8 9.6 10.6 11.7
BEEHALR 253 168 325 76 346 ROIC(%) 8.4 8.6 8.4 9.3 10.3
b IR 228 255 268 326 403 BixE A
718 4K 21 32 37 43 46 TF RATE(%) 21.4 24.9 21.6 223 21.9
W %% A 18 1 8 8 18 % AR E(%) -38.2 227 -26.3 -20.1 213
S TP -11 -12 -12 -12 -12 REhkE 44 3.4 3.8 34 3.4
TEFETH -66 -190 24 -288 -109 s 3.9 3.0 33 3.0 3.0
Atz T LR 63 82 -0 -0 -0 FEfS
BT EFHALRA -181 -350 -118 -138 -167  ER AR 0.8 0.7 0.7 0.7 0.8
WAL 197 198 41 56 81 JL MK 2K B 4% % 3.5 33 33 33 33
KA 11 -119 -52 -51 -51 R A R 3K R 4 & 30.6 24.6 24.6 24.6 24.6
H AR F AR 27 271 -129 -133 -137 HEAAE ()
EFEHALR 583 -5 -106 -81 -85 AR (M) 0.55 0.62 0.65 0.79 0.98
48 IHE 2 100 0 0 0 RN 0.62 0.41 0.80 0.19 0.85
KA -224 31 29 27 22 BT (RAAER) 5.38 5.96 6.48 7.15 8.00
£ 38 B3 e 181 5 2 0 0 AEMEeE
FANARIE Do 838 64 0 0 0 PE 435 39.2 37.1 30.5 24.7
HRE T4 215 205 -79 -54 -63  P/B 45 4.1 3.7 3.4 3.0
R H iR 654 -187 101 -142 94  EV/EBITDA 38.1 33.9 31.5 26.3 21.0
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GEFRMRE BT HE S WERHE), GERAZTIMBFHE LM EREHE T GRAT)) TT201757A18LE
XFiho ARIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), BBt nt-F6 %GR LE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSAY-ELBARTTH, HRUH %, FZA8. ISAE R AFIR T 894EAT 13 8

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

P HATIFARE

RS AR AR S AR E O PTH FF RATIE R TARA R A SARIE, A RIRE F K TALT AT RAIEF T K
RO 2 e T RS AT AR AIAAIL B 0T RS A IRE G 9 AT T R IR B 69 17 H) B K Q4647 50 09 1 & A e 7
P B P AR S B F ARTTIRIER A A IR 8] 69 BRI SR . PR B ST B T AR AR ARAEAAT IR B 49
A=A EE, R, LHFERRE5ARE T LARGRE T LR LA AERFAZGIKR

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F T F)
A9 IF A RIBBAFEATRE . AV A 69 ZARIFRAR R, R TRT AT b T BT AR 2 IRk
R T AAGEIRFERL, e S AT F MU R E EFEGRE. BATH R EEERIRE, URRILEK
TR E 5L, BRI Z T IR kiR 4,

DT AEAET 0 TR LA
ARE Q25T AT EABIR, RRABRTRFEDTEREAETRARR . ARE R 6 EAPEE Ty HBARR
AR LR R, AL R TARIEPT B BAER B A ZNER 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
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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