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Famien 92 5003 =% i 3 B kSN IB B AL 25.1/73 107, FlE+22%)+13%,
f%j;ﬁ_%m) 1285880 4 kg AEA 6.6 10, A%, bHIKT M. 2003 2% A AT
i P75 ROE H 5.6%, #2022 F10pot, MAAAFE (% fRIEE) 443 &, HF
AT 284.78 s
O 2530 #+17%.0 2023Q3 F & FaAl &4 M NRF IR 538 T 4F b 4, HF KBS HMRIER .
N ;Hn;({’;; . o RAT WA AR AL, T 20232025 0244 FA N £
”'“?imﬁj;(o/) 166'27 9.3/12.4/16.0 12 (AT 10.9/14.8/17.6), Bl H+21%/+33%/429%, 3+ 2023-2025
1 (] .
F EPS A4 0.3/0.4/0.6 o LFFN 8] T Ay b a2 75.5%ALA . IREAL
B A FEIMFRAIER 3030%A, 9 AR T EFAGFIEL A, RE G
! AT K. AN GE IR BAT R BT H A bl L3P, BRI, 23 50
7 4300 e R FatiTP . BaTha st 2 PB 1.7/1.6/1.5 4%, 44 “EN” iF4%,
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(A7, FHERATEARR, AL
I IE S AT R R — B BRIE 4 2023 AR 5
i) -2023.8.30
(ABRTUEERE, FHKHR
K—E IR 2023 —FIR 5D
-2023.5.1

Gt a H %, AFKD
AR E—EERIEF 2022 SRS
-2023.3.29

® FELFFEILZHME, RLFETA)KM

(1) A=FFBRLFHFKN 391, Rt-6%, F=FF20L54IN 1.3
12, RB-14%, Fi-14%, 2023Q3 77 3% B AL E R H R -13%, FRL-21%.
(2) WEFFZTLSHMN 43 10, RHEF, E=ZFEBITEKNY 14
1T, BIH-19%, 3RH-25%. AT =% F Ak IPO A B 4 ¥ (2022 R4 2 #). (3)
MEZFERE RSN 291, R+121%, £ =FF K5 k54N 211,
Bl Fb+262%, 3#H4304%, EFF0 8] TR0 P a4 75.5%MR, TE LS
BB REHEA K. 2023 F9 ARZHETANCKIEERA A,
® BT BRI T, A& IARIFILFHHE

(1) AMEFERTKA(EIAMELEABE)1.41C, RL21%, E=FFH
1.742, RI-52%, 3HR-71%. AT=ZFF 5 A TR FTIKEE 3.6% (2023H1 A
4.9%), BB ZAL 488 12, FH+42%, FH+15%. (2) AT =ZFE /N4
FLEAERN 1.4 10, B+56%, #EAN/FLE T dHaAH 10.8/9.4 12, Rk
+19%/+14%. F=FFA&HMN 0.5 12, RIH+170%, FRE+53%. #41K # ok
W47 b 0.67%, &SF49+0.06pct.
O MR T: THEANNIE; MFEH 538 KITAIA, MW F R

W % 4% & An AE B AR AR
Hin 2021A 2022A 2023E 2024E 2025E
B LA (E F ) 2,967 2,623 3,435 3,794 4,894
YOY (%) 58.1 -11.6 31.0 10.4 29.0
Va4 ) (F 7 L) 889 767 932 1,242 1,602
YOY(%) 51.2 -13.7 21.5 332 29.0
EA1E (%) 39.8 36.7 33.8 40.8 40.8
A E (%) 30.0 293 27.1 32.7 32.7
ROE(%) 6.6 4.6 5.4 6.8 8.3
EPS(##/70) 0.31 0.27 0.33 0.44 0.57
P/E(f%) 345 40.0 32.9 247 19.2
P/B(4%) 1.9 1.8 1.7 1.6 1.5
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 55,499 59,411 73,336 86,056 100,598  F A 2,967 2,623 3,435 3,794 4,894
N4 10,574 10,033 10,969 11,304 11,812 Zlmk 1,787 1,660 2,273 2,245 2,896
R MK E A B AR 3K 92 1,226 1,126 1,126 1,126 B LALAe R A 20 17 23 26 33
Hpb gk -0 -0 -0 -0 -0 TLEA 5 5 5 5 5
AT IR -0 -0 -0 -0 -0 FHERR 1,737 1,641 2,233 2,200 2,839
oy -0 -0 -0 -0 -0 AR -0 -0 -0 -0 -0
AR 44,834 48,152 61242 73,626 87,660 M %% M -0 -0 -0 -0 -0
R T > 10,440 14,971 13,700 14,809 15,766 /= BALB K 30 3 17 19 24
KA 103 97 100 103 106 HAuks -0 -0 -0 -0 -0
B3~ 96 81 98 108 11 AAMEE IS 180 420 -0 -0 -0
PR 58 66 573 577 578 BEHME 1,216 732 1,669 2,143 2,997
H AR R T 10,183 14,727 12,928 14,020 14,971 FEREAME -0 -0 -0 -0 -0
gl 3 65939 74382 87,036 100,865 116,364  FLAIHE 1,180 963 1,162 1,549 1,998
A G A 29,327 29,830 38,751 46,707 55286  FdIMA 4 4 5 5 7
s BHE K 38 -0 -0 -0 -0 BRI IS 10 1 1 2 2
REAT 235 B AR AR 474 354 664 664 714 AEEHR 1,180 963 1,162 1,549 1,998
AR RAT 28,815 29,476 38,088 46,043 54572  FiiFAt 285 198 233 310 400
ERS Rk 20,231 27,791 30,246 35,137 41,195  ##1A 889 767 932 1,242 1,602
KA 16,107 19,489 20,853 25024 30,029 JUHMEABE -0 -0 -0 -0 -0
HACIE R R 4,124 8,302 9,392 10,114 11,166 2 B&n 8 #4178 889 767 932 1,242 1,602
R At 49558 57,621 68,997 81,844 96,480  EBITDA 1,275 1,070 1,279 1,676 2,135
VHE ARG -0 -0 347 366 -0 EPS(%) 031 0.27 0.33 0.44 0.57
A 2,832 2,832 2,832 2,832 2,832
H AN 8,174 8,174 8,174 8,174 8,174 EXFLE RIS 2021A  2022A  2023E  2024E 2025E
[ & 677 763 857 981 1,141 Bk
12 BB S RERE 16,381 16,761 17,693 18,655 19,884  Z LN (%) 58.1 -11.6 31.0 10.4 29.0
RAxA R AR A 65,939 74382 87,036 100,865 116,364 & LA (%) 49.6 -18.4 20.6 333 29.0

V2B TE N )4 Y) 51.2 -13.7 21.5 33.2 29.0

KAV A

A F(%) 39.8 36.7 33.8 40.8 40.8

A E (%) 30.0 29.3 27.1 32.7 32.7
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 6.6 4.6 5.4 6.8 8.3
BEEHALR -5186 883 1702 2292 2932 ROIC(%) 27 2.1 24 2.8 32
b IR 889 767 932 1242 1602 #&fge s
718 4K 95 107 117 127 137 % G hE %) 75.2 71.5 79.3 81.1 82.9
w435 A 0 0 0 0 0 % RfreE(%) 1.9 22 2.6 3.1 3.5
#ZFEMK 274 -390 -420 -450 480  AFHHE 1.9 2.0 1.9 1.8 1.8
BTEFELH 4786 5514 5714 5914 6114  @hF 1.9 2.0 1.9 1.8 1.8
2 E AR -10608 -4742 -4642 -4542 4442 EBRS
BT EFHALRA -6322 2164 -2064 -1964 -1864 BT RHEFE 53 3.7 43 4.0 45
WAL -105 -65 -65 -65 -65  RMIKHZKEHE 3769.1 398.1 292.2 337.0 434.8
Kz -6473 2516 2466 2416 2366 mATIKRIKE A E 4189 400.6 446.5 338.2 420.5
H AR F AR 256 417 467 517 567 HEARER (L)
EFEHALR 9176 1535 2652 2752 2852 HROME (GRATHEE) 031 0.27 0.33 0.44 0.57
48 IHE -10310  -15829  -15779  -15729  -15679  HHRAEALRKFIFER -1.83 0.31 0.60 0.81 1.04
KHHE 2K 15321 18381 18431 18481 18531 HMAK = (RATHEF) 5.78 5.92 6.25 6.59 7.02
£ 38 B3 e 454 0 0 0 0 AEMEeE
FANARIE Do 4983 0 0 0 0 PE 34.5 40.0 32.9 24.7 19.2
HRE T4 -1272 -1017 0 0 0 P/B 1.9 1.83 1.73 1.65 1.54
R H iR 2335 258 936 335 509  EV/EBITDA 63.2 83.3 77.9 67.5 60.0
FAERR: R FFRIEFRI AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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,

RERTIFEHAA

R WA

N (Buy) A F 3% T 77 % & 2 20% A L
EAIER 34+ (outperform) it AR 3R T 7 % & I 5%~20%:;

P (Neutral) R AA AT T % R A — 5%~ +5%Z A

#AF (underperform) | #tAaxt 55 F 7 % K I 5% AT .

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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

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

HiE: WHEATREAURE B BE 6~12 MNA R, ERAAM T IR EI ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
3T A IEARAY ) . ERR A ERER A ARE 500 RAAIE F LA, RAVELREE, REEAF TR A RE
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 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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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
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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,
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