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2023 A=K, N FAT LI 61742 L, B3k 30.84%; VaH&
% F)iE 9.04 /L7, FBIHBAEY 53.23%, 2023 5% =% & SR I&k 248.45 1t
7, BA¥EK 43.30%, ZRLLIEK 18.40%, YaE4 A0 7.98 e, Rk

FTAHB. BREBAARINEENGEERES, BT KRSRA, FFAF

REQIFRE, BHFEATL.

F&: 32 §:0F 31

B FEERER, REFHEERERA. 2023 FaT=F%, N KLEN
454 729.82 ek, POY/FDYIDTY 4% 4%|% 557.83/101.01/70.98 7wk, F
bb 3 K 31.18%/31.66%/2859% , M, H = F E A4S IR A K
12.829%/17.28%/4.82%., = A A4 41, 2023 7] =% &, POY/FDY/DTY
S5AE M B A 6821.66/7631.64/8346.86 T/wk, i b HF 4B ki
1.36%/1.30%/0.75%. AT=F K, £ L HFFRALA) 37.71 12, RLIEK
38.13%. A& K LT ZEM BRI, Bkl B AR S BRI,

B HELBABE, BEKETR, 2023 55 =55, HoiLzg kit
F, AN R AL AHB TG, REBTNEBFRITHRIE, =54
PX/i4.:h B M7 3% ¥ H A 8635.33/9187.35 lvk, 5 =& IRtk o Al Lk
1.37%/3.35%., Ak[AETFTHEKEN, WoRBTLEHLR IS L,

B RAEBFREA, BREERBAEES, 90 26 B, N3 KA 2023 F
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B i T R AL Z 1818.35 H AL, &8 EATKREY 0.75%), T4
8.24 I, Amnit R FHFE A 2023-2025 F=ANaHFE, WA
2020-2022 54 #)iE HE A A8, BRFBF BN 6945 A E R TR K
FE 5 H KT 40.5%. 200.5%5 450.5%, AR4EMH, 2023, 2024, 2025
F BRI % EAE (RS E) 29 A AT 11.55.13.15. 20.55
L. BAEBITRISERREZS, NBETEALFLHEW,
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m FEIRNKRLFLFAETL, AKBZATMN, FA 3 2023-2025
a4 A E > A A 16.13 12T, 38.14 12T, 48.34127T, EPS 4 Hl A
0.67 T. 158 T. 2.01 T, s g LaTFAEH,HH 21145, 894, 7.0
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f4H: 12A318 2021 2022  2023E  2024E  2025E
TBMUNART B7) 59,131 61,993 82540 90,716 94,976
3K E (%) 29.0 4.8 33.1 9.9 4.7
EBITDA(A K T &7) 6,195 1,454 5325 7,901 9,612
VA& A AAART TH) 7,332 130 1,613 3814 4,834
K % (%) 157.6  (98.2) 1,138.9 136.4 26.8
RAEAFFLLE(ART) 3.04 0.05 0.67 1.58 2.01
SRR AR AR S TR (AR ) / / 0.70 1.47 1.98
AERE (%) / / (4.29) 7.48 1.52
B E (1) 4.6 260.9 21.1 8.9 7.0
g E (1) 0.9 1.0 0.9 0.8 0.8
EV/EBITDA(4%) 7.9 40.9 13.8 10.5 9.6
AR (AR ) 0.3 0.0 0.0 0.0 0.0
% 8 (%) 1.6 0.0 0.0 0.0 0.0
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A& 13 2023 M=% EMFHRERHE

(e ) 2023 £ =%% 2022 #RM=% 5 Fl 638 K (%)
—. B BN 617.42 471.89 30.84
=, BLERA 611.21 471.03 29.74
Hd: TRk 579.71 444,58 30.39
2 WAL B e 1.65 0.74 120.30
HER R 0.83 0.70 18.41
&35 A 9.84 8.87 1041
R R 13.61 12.47 9.16
W %55 A 5.56 3.67 51.42
W E WAL -- -- =
=, fizEilii 1.85 0.62 200.29
NAMEE K E (0.60) = =
FFME 1.73 17.88 (90.35)
W, kA 9.40 19.09 (50.63)
da: B Ak SN 0.27 0.31 (13.61)
W E I E 0.05 0.03 55.05
£, FlEAE#R 9.62 19.37 (50.21)
e PTIEAL 0.37 (0.11) 447.30
5. AE 9.25 19.48 (52.39)
VR ABE 0.21 0.13 99.42
X, BB E) &AL 9.04 19.35 (53.23)
EPS(7T) 0.38 0.81 (53.09)
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Bk 2 N 20BFFE=FEMFHREZS

(fz ) 203 H =55 2023 5 F=ZFF Fl 1k 3% K (%)
—. B BN 248.45 173.37 43.30
=, BLERA 245.32 179.85 36.39
HEd: sk 232.65 170.01 36.85
B bt A B An 0.73 0.25 180.34
HERR 0.32 0.25 29.87
&2 A 3.54 3.09 14.12
R R 5.32 5.00 6.47
455 A 2.76 1.25 120.42
F 7= WAL = o= =
=, Az Eii 1.40 0.11 1,156.98
NAMEE K E (0.03) o= =
FFNHE 4.26 0.73 481.79
9. kA 8.62 (5.52) 255.68
Aa: Bk I N 0.08 0.11 (28.76)
B BB 0.04 0.02 97.17
A, ALHEE R 8.66 (5.43) 258.97
R PTIEAL 0.64 (1.80) 135.34
. A)E 8.03 (3.63) 320.10
YRR AR A 0.04 0.04 52.54
X, 13 EFN 84 A 7.98 (3.66) 317.22
EPS(7T) 0.34 (0.15) 326.67
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FIHAART F7)

AL A BEART BF)

fF4H: 1203198 2021 2022 2023E 2024E 2025E 44H: 12A31H 2021 2022 2023E 2024E 2025E
Bk BN 59,131 61,993 82540 90,716 94,976 % #lid 7352 136 1618 3825 4849
ELIZ SN 59,131 61,993 82540 90,716 94,976 T 1EHE4K 2393 2723 3689 4737 5811
7 kR A 52,615 59,988 77,349 83,766 87,310 FiEH4ALH (149) 1400 1819 53 (2567)
B LA AR e 147 152 202 223 233tk (6802) (3196)  (509)  (556) (1,509)
HEER 80 101 116 127 133 BEEHALR 2794 1073 6617 8058 6585
EERA 995 1,193 1,321 1451 1520 HALH (10,063) (15035) (20,201) (15401) (15301)
RS 1,460 1,655 1,816 1,905 1900 #FEE (4459  (L,773) 0 0 0
%% A 327 427 821 821 945 3tk 4,001 517 695 1695 2295
Hplk s 103 88 200 90 90 #EFHALR (10521) (16292) (195506) (13,706) (13,006)
FEBALB K (17)  (140) (50) (50) (50) 4RATHE K 7906 15670 9254 6818 7860
15 FRAEAR % (16) (34) (50) (30) (30) FEARAERFE 1991  (3631) 0 0 0
AR EME 1) (16) (5) 5) (5) #Hte 644 786 (1432)  (516) (1,098)
NAMIEE Al E (20) 30 0 0 0 HEFFHALRA 10541 12825 782 6302 6,762
BT H 4,438 1,232 700 1,700 2,300 #AAR 2813 (2394) (5067 654 341
IS RS- 1 0 0 0 0 0 FHEE: 20002, PRIEEFTN
ER R IR 7995 (363) 1,710 4,128 5241
kSN 40 45 40 40 40 W HAEIR
Bk 58 8 10 10 10 %%4H8: 12A318 2021 2022 2023E 2024E 2025E
F) 8 B AR 7977 (325) 1,740 4,158 5271 s K#H
P13 AL 625  (462) 122 333 422 7 AN K E (%) 29.0 48 331 9.9 47
R 7,352 136 1,618 3,825 4,849 B LAHME K F (%) 169.2 (1045) (571.6) 1414  27.0
UE 3 & k-1 20 6 5 11 15 VIETHNEEAIBERFD) 1576 (98.2) 1,1389 1364 268
UEE: Rt 2G| 7,332 130 1613 3,814 4,834 LALATANENEKE (%) 279.4 (133.4) (228.9) 93.4 201
EBITDA 6,195 1454 5325 7,901 9,612 AALATIEATA)EE K E(%) 101.8 (76.5) 2663 484 217
EPS(R #7ix A 4%, ) 304 005 067 1.58 2.01 EPS(RALAREF)EKE(%) 1576 (98.2) 1,1389 1364 268
FAHRR: 2] o, P RIERFTN KAV A

BB AT A8 % (%) 64  (2.0) 2.0 35 4.0
FERBEART F) % b A 2 (%) 135 (06) 21 46 55
fF4:H: 12A31 0 2021 2022 2023E 2024E 2025E £.4E(%) 11.0 32 6.3 7.7 8.1
AT 18741 22462 15691 16769 16613 Y= &4 A1) F (%) 12.4 0.2 2.0 42 5.1
Uil 11332 11670 6603 7257 7598 ROE(%) 20.5 0.4 44 9.5 10.8
R 364 795 810 802 781 ROIC(%) 10.3 0.9 2.0 33 34
Rl 23 0 0 0 0 0 e
Vo 5341 738 5506 6128 5513 # = AfhE 0.5 0.6 0.6 0.6 0.6
AT AR 578 380 565 459 705 H QARSI 0.3 0.8 1.1 1.2 1.2
&R &~ 0 0 0 0 0 AHLE 0.7 0.6 0.3 0.3 0.3
AR R T~ 1126 2232 2206 2123 2016 #infkAH
AR F = 50954 67678 846% 95107 104724 KK AR 1.0 0.8 0.9 0.9 0.8
KB F 17221 18524 18524 18524 18524 Rk HK R E 2232 1070 1029 1125 1200
B = 3 = 18665 23399 32072 40779 48925 ALK A4 E 16.4 9.2 9.6 10.8 13.1
PR 1990 2204 2257 2216 2169 H A&
H AR IT >~ 13078 23461 31,842 33588 35106 4HE kM E %) 0.1 0.2 0.1 0.1 0.1
¥ = At 69695 90,40 100387 111877 121337 &I M E(%) 17 1.9 1.6 1.6 1.6
A A% 26822 39077 45097 50492 52,768 HFK kM E(%) 25 2.7 2.2 2.1 2.0
K3 M 12776 19507 26023 30635 36128 W4 M E(%) 0.6 0.7 1.0 0.9 1.0
AT IR FK 4198 9335 7853 8900 5652 HMIEAR(T)
HEAR B AR 9848 10235 11221 10957 10988 A-ARIX i (R AHTHETR) 3.0 0.1 0.7 1.6 2.0
El3 XN g 6868 16056 18665 20935 23270 AMRLEIHAR(RIHEE) 1.2 0.4 2.7 33 2.7
K4 6376 15315 18053 20258 22625 HALA4 (K ATHEE) 14.9 144 151 166 186
H A K A A AR 492 741 612 677 644 HRLALE 0.3 0.0 0.0 0.0 0.0
kAt 33690 55134 63762 71427 76038 fE{AbE
N 2411 2411 2411 2411 2411 P/E(FAHEHE) 46 2609 211 8.9 7.0
b HEFAE 169 308 313 325 339 P/B(FK##E) 0.9 1.0 0.9 0.8 0.8
V2 & N B IR AR A 35836 34698 36311 40125 44959 EV/EBITDA 79 409 138 10.5 9.6
R ARt RAR 34T 69695 90,40 100387 111877 121337 M A&/MAR (1%) 12.2 317 5.1 4.2 5.2
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202311 A 8 H AR B AE A 3



@ 4 E R

AARE KL TIERHITEAAI &0 FIERPHITE B, AAKENI RN S RAEATRRAIR ML E
MG R LIRS, EA I AR AN ETANNEF., BFARAFRAR : CRMA 5% LT AH % 04T
WA AR T G BT 8 BT B S AR RO K ) R AR B AR £ RO AT AME B A
b 4 BRAE R AT TR 8] R 75 0, 30 0 8] 1 55 35 95 A A 3] 4 U A AR S R L P B 4 A 56T S48
B R R o AR H TR B I A XA 5] S AU AT R R 0, AT e AT R 805 AR,
AR AR, P AR FRE R I A 8) TR 2R 4 5 Ao R ABAE AT AL

ki N

VAAR S B AR B JG o S| B AT W 45 2k skt Aa 3t B B4R £ T A5 S ah sk sk hg e R A A k.
IR & w8

¥
\:P
R

AN

¥
¥
AAH IR

iz S IR Ak 6-12 AN A M ABAR A E 154k 209004 £ ;

s T IZ N S IR AR 6-12 AN A AR AR A E 254k 10%-20%;
iz S R Ak 6-12 AN A W At A 15 40 E 3018 & £ -10%-10%2 4] ;

%A S BN A AR 6-12 AN A A et 2K g 4G Sk ha £ 10% A E
B kR e B0 T A R FH LR, KRS H AT IR,

FRZFIRL:

BT KT
e
55T K
AH IR

P

PR RO AR EOD IR 300 A H # S AT RS O SRR R AT A 4

FT AT 4G A R 6-12 A ) R ILAR T AR A

F AT LA HE AR 6-12 A A R A B AR A ST
F AT 4GS A R 6-12 A R AL T AR

B Tk 3R L 260 o R H AR R, KA 4 U4 49 4 IR AL

Rl b ELLIEH; ERTHLELIY AL FZEFKIARE 500 45 HK .

HFRTHERRHANEEIEHK

2023 411 A 8 H AR A Ay



AR TEALETE Y
AARE G P REFERE A RN SERSWITET H AT B P K.

ARERFBOHET ROt 1) A4, k. QFIl. QDI %54 X5 AL K4 TR
A& F L LLERNGTREREFRED AR NGMMAEF; 2) PREFIEREDA
R 8) 69 IE AR FIE IR 4 E BN, HL 7T A48 B RIRS . 4% B IRIEAR R AD A PR 8) 8998 &
AR F R PR S ) EA T A% A AR & Hml, OO BGE F AT R PR 432 U35 o, SR04
R R T RPIR 4695 P .

AR B FRIE R I A TR 8] R MEAT 7 X R R E m ik Bk 2 & P ob e SN AR P 3R
Ao PAREIRIER A IR 8 B ANAE P AAEFT I3 R ARG AIREH, RS A4
WRAE P RAF R T AR B TR FASFRIERART MR E L, BaiEd BT kR
AR FRAE AR A TR 8] TR 4y b = A AR AT ST BAR K 5 o

$mimA%*%M,RﬁM#AﬁHOQTﬁﬁM#A,Kﬁ&f&ﬁa%ﬁ&ﬁ@&i

. RERBEE KRS LRI AR TETEAEA, IBERIRELABASNELEL, o
ﬁﬂ$ﬂ%ﬁ%ﬁﬂaﬂﬁﬁ%ﬁ%,*%E%m%&%ﬁ&&a%&ﬁ%mﬁﬂ%%,ﬁ
A FEARRF MM T, PTA AIRE 4R A 8B AR, TR S ARICRARIT I A P 4R E FRIE A
BEAy A PR 8] REL B R RN 8] (AR PR EFRER”) AR REART. EMEFR
EMIRSARIT.

RIS R AT RGETE L. BN EARELETHELAFEZA, ﬁ*%ﬁ@&ﬁ%%
BF B, MH5RURBHRE Z, TN AR B E R E RN IEARL T %
%%%ﬁﬁ%,ﬁ%%&&ﬁé%ﬁﬁ%%%ma*%E%mﬁ&%ﬁﬁ&ﬂx%%%ﬁm
L P RBGBET P RE S ETHEZTE KREWA AI#’JE&H&H/\&’J& T, BT
A B AR RIRE o A PALBRE B 6K P o 18 T AR 083 KRR E SRR W AT
BEFAIIZAER - AT, SRERH F RaE A, QB TSR IET B, MR
BRABHNE 2T RETHRZLTRE &L

R AR BT BT R0 A R AL A AP 4B R M AT R 3] RS E R AT IR A AR 15
T3 R IRTAFRIA B, ADIE B RIR A GO E K 4 UT 3P 4R E R RO AT A R AL F
BHE. R IAIMALTAA (BHL LT HRRRIE TR T R 2 St . Bk
&ﬂ%ﬂi%ﬁﬁﬁ%‘&%‘*%lﬁ%m&ﬁﬁAKﬁﬁm$ﬁiﬁﬁﬂ%ﬂ&ﬁh%
BT I o AARA 3T I P76, 00 3 100 5 0 38 AR A EE . 2 2Ok 3T 1 T A A2
T ) 7 3K 7 8 75 1 SURAE o 18] F R 2 8 st 3 A o BUR AN AR Bk S I o AR IR
WEAE K A M UT A4 B AR B 60 . WA k. PR ERER AR TAB LT 5 A
T B AT — BB TR S04, 754 TR RIS A4 5 R R 61K Bok. H
T BRI, AR PRSI R A AR E R A R 80 2

ARETRM BRI C Wb ey bnk RA B 3 T ARETRI A2 PREFED R M b
SN A, FARBERERAT A AA AR, LRI CAGI AR fFr. 34X S0 R4
FotiE (Q4EEZE P RETER M S0 3a BABREEIE) 69 B 4, 'er%J TE T8 TR
B, L b BT R RS AT IR B e B 5k 6 R

o BT RAKARH|
FARE PR T & LA T IR, R AT RRAE, T BT £ 78, #R AT 8 40,
ARSI R && 27t B S I EARIEAEAT T BB E A T B TFTAAEL. K

TR ARy 1B T A AT R

A28 R IR A AN R R LG AR T RARIE, T 8RR ST R R I AR T 9 U
TERIE . AREA R FTA, F BTN R R B RAEF 547 I A AR & BT B a9 F 87,
TEM ke ARE TP RIER RSB T AN, MAZMNT S AL B KT %

%\ﬁﬁTm\A%%E% TRAAE B RN A AN . BIAE, BT RAA XRT

AR 69 T FE 12 S A B 3. ARE P 4
ﬁi%g 18] T RAE M B AEAT 42 e R Z AT, 36 £ RRE B RETIER, FKIE T4
F BRI 6 F R

o 4R B FRIE AR ALY A TR 8] B S T By B X IR BB PT A o ARG — A Al

R BT ARG TREARLE ST o

¥ 43 B IR IE R I A (R &)
+E EEE A

IR % 200 5

T ALK R 39

WE 4% 200121

W, 7% (8621) 6860 4866

£ #: (8621) 5888 3554

AR KRB :

o 4% B BRAF 30 A (R 8)
SRRl —

PAKE —T#

#,75:(852) 3988 6333

E Qo S a il A

B ®if 10 4 7 & FiE 4547 10800 8521065
b EWAE 21 H WK FiF4k4r: 10800 1521065

#AaYE % P ik AT 800 852 3392
% £:(852) 2147 9513

P4 B ERIEHR A FRA 8]
KA EE—

PR =T

W i%:(852) 3988 6333

1% 4:(852) 2147 9513

TR B PRI R 8 b AR K &

P E AL R T IR K

% ¥ kK 4 110 % 8 &
W1 %5 :100032

%, 3%: (8610) 8326 2000
% £ (8610) 8326 2291

T AR E R (EE)A TR 4
2/F, 1 Lothbury

London EC2R 7DB

United Kingdom

w75 (4420) 3651 8888

1% A: (4420) 3651 8877

T AR B R (E E)A R 3
£ EALT £ EKiE 1045 5
7 Bryant Park 15 #

NY 10018

3% (1) 212 259 0888

1% A (1) 212 259 0889

o 4% B FR (#7030 A PR 8]
EM4mF 1993030462
Fhedk B IFA) %95

W 1 447 K L 9 (049908)
%75 (65) 6692 6829 / 6534 5587
1% £.: (65) 6534 3996 / 6532 3371




