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L AT (L) 14.35
—F & FHRIK(T) 55.00/14.00
BE(IL ) 84.33
RBFAE(LT) 39.05
B A (fLRR) 5.88
RABRE A (fLRT) 2.72
i 3AA #FE (%) 11.8

At AT AT 5T B A

® ZFR UG AN, Bk 16.721071+10.04% 3 £ 4 #]i4 3.08 127.-36.31%
ZFRARA, FHS 2023 FATZFE R ABI16.72 12T, FHIEK 10.04%,
Ja 84 #)04 3.08 27T, BT 36.31%, edkia#4 404 3.07 TR LT %
36.27%. ARAE T N BFHKIE, TR ENAEBRIFLE, ST HTENAAIER
FmHH 30% A LTEN, FHEEKLRZ R, HE SRR F
BRI IEMA YL, SHBEL B EEMRLRES LA, ANTHAS
sk 548 2023-2025 S84 B AN TN, 4 A9 H1 A 4.57/5.20/5.70 12T JRAE 7.11
e, 7.99 1e.. 818 1et) ,EPS % 0.78/0.88/0.97 7., % ATAZH 3T & PE 4|
# 185X, 16.2X. 14.8X, #H LTS “HHE” iFE,

® TR @M AR, 15 7ok HR L A AT 60%4 4 0006 i A I F
2023 £ 7 A 22 B EHEBNE TR GG K, FIRKATEBAL 4600 T AL, K
&R 1748 T, REREEMAARD 804 10T, HALAB “F* 15 Hok
Joowr” B HEEH, RE 202356 A XK, 15 7okt 4R L0 B 245 60%
ALl, BATZREAI R EAWN%ALE, 2023 F K P N ARAEFITEC2EKE 107
v, = AT

® THALEEMETREY, REARE Rt E

2021 SFE A e T4 E K 62379 vk, H Pt £ 33,129 vk b EF K4y 53.1%,
2022 AT HE R F R LD EA 29 Hek, #ORAEETHZE 34.89%,
R, fik AAL. MEMRF T oriT kA THREY, EhHxTEE Kk
o HoBWTELEFLXEZEULRAARKEE S,

® N [ekT: RMAMEAN NI, &P RFRGE, TiFERKT AR,

W 4 4% & An AE B AR AR
A8 A% 2021A 2022A 2023E 2024E 2025E
R ONCEED) 1,209 2,084 2,138 2,663 2,984
YOY (%) 9.7 72.3 2.6 245 12.0
; )34 ) H (F 77 ) 315 630 457 520 570
52 4g ok
A8 XA AR YOY (%) 126.1 100.0 -27.4 13.7 9.7
" y 24 % (%) 40.7 38.8 30.6 28.5 27.3
1242 7.06 {CR kb3 K 22%, 15
fan ke 74 PR 2%, %) 260 302 214 195 191
7N R B AR & TRoE(9) 36.8 424 172 166 1556
P #) -2023.4.26 EPS(#t#/7T.) 0.54 1.07 0.78 0.88 0.97
{2022 ##1AR XK 100%, H = PIE(#) 26.8 134 185 16.2 14.8
EI G KRR AT f?:? P — ﬁgg 2.1 32 2 28
‘ HAER R : BB, FFRIEAT R
8 A7) -2023.3.5 * R 7
CE W eT % R, HEE
R B A —AL AT E R R AR
4) -2023.1.30
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 578 757 1627 1765 2111 FdA 1209 2084 2138 2663 2984
Na 248 170 1057 970 1385  Flm Ak 717 1275 1484 1903 2170
R &Y YR &) 1 69 74 104 95  BAAHL A 5 10 7 10 12
By TR E 0 4 0 5 1 BLHA 7 2 9 11 12
AT IR 57 36 60 60 74 FEER 16 23 21 21 24
oy 218 301 302 472 411 HERRA 39 68 37 55 77
H AT 55 177 133 155 144 mHHA 73 46 58 68 35
ERFH T~ 1740 2786 3022 3238 3209  FARAABIK -1 -1 0 0 0
KA 0 0 0 0 0 HAkd 13 16 8 10 12
&~ 1219 2011 2733 2938 2896  AMAMAEEAAE 0 0 0 0
T 119 136 145 156 171 BFEANE 0 0 0 0
H AR R T 402 638 144 144 143 FAAEKE 0 -1 -0 -0 -0
# =& 2318 3543 4649 5003 5320 HILAE 364 670 530 603 663
A G A 888 787 961 1073 1108 &k 0 0 0 0 0
48 I 261 235 341 279 285  HLIE 0 20 5 6 8
R A AR RO AT IR 469 491 355 528 557  AEEH 364 650 525 597 655
HAbF ) R 158 62 265 265 265  FriFAL 49 21 68 78 85
ERS Rk 575 1270 1037 803 570  #F)H 315 630 457 520 570
KA 530 1166 932 699 466  VHMAME 0 0 0 0 0
HALAER ) 5 45 104 104 104 104 Y2 B & 8)HAE 315 630 457 520 570
R At 1463 2057 1997 1876 1678  EBITDA 475 820 684 776 838
JHMFRAE 0 0 0 0 0  EPS(%) 0.54 1.07 0.78 0.88 0.97
WA 319 319 588 588 588
AN 276 277 812 812 812 2021A  2022A  2023E  2024E  2025E
[ &1 260 889 1329 1824 2360 kA
12 BB S RERE 854 1486 2651 3127 3642 F LN (%) 9.7 723 26 245 12.0
R AR I AR AR S 2318 3543 4649 5003 5320 & AHE(%) 160.4 84.1 -20.9 13.8 9.9
V38T E)AF T 126.1 100.0 -27.4 13.7 9.7
FAES
24 F(%) 40.7 38.8 30.6 285 27.3
% F) % (%) 26.0 30.2 21.4 19.5 19.1
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 36.8 42.4 17.2 16.6 15.6
BEEHALR 169 271 530 699 883  ROIC(%) 19.6 23.3 11.4 12.2 12.3
b IR 315 630 457 520 570  2fhEeS
718 4K 81 107 133 165 178 & R E(%) 63.1 58.1 43.0 375 315
w435 A 73 46 58 68 35 F AR E (%) 745 87.7 185 9.1 9.9
S TP 0 0 -0 -0 0 A E 0.7 1.0 17 1.6 1.9
TEFETH -299 -541 -119 54 97  &FhbE 0.3 05 1.3 1.1 1.4
H ez AR 0 28 1 2 3 FiEfkh
BT EFHALRA -439 -756 -369 -380 -150 ERFRAEE 0.6 0.7 0.5 0.6 0.6
WAL 435 755 369 380 149 mARKRAE R 859.1 60.0 30.0 30.0 30.0
EeEidy -5 0 0 0 0 SAERFKAEE 10.8 8.1 11.8 20.0 20.0
AT ALK 1 -0 0 0 -0 Hprair (L)
EFEHALR 324 474 727 -407 317 ERRME (A EE) 0.54 1.07 0.78 0.88 0.97
48 IHE -267 -26 106 -62 6  AHREEINAR(RINEE 0.29 0.46 0.90 1.19 1.50
KA 470 636 -233 -233 233 HMRARF(RATREE) 1.45 253 451 5.32 6.20
38 T3 25 0 269 0 0 REkE
FANARIE Do 126 1 535 0 0 PE 26.8 13.4 18.5 16.2 148
HRE T4 -30 -136 50 -112 90 P/B 9.9 5.7 3.2 2.7 23
R H iR 53 -11 888 -88 416  EV/EBITDA 19.1 11.9 13.0 11.2 9.6
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

AR ARIE

T A AR AR B AR 80 AT B T AT B TAEA R R HARAE, AT IR b 5 T AT R AT T SE KT K
AL D R BEATA R A ATL B0 AT A AR 80 5 4T SRR 69 2 1) ) % 6,36 5 7 80 U B A A
Wy B PR 4t B AT RGE AR A I 3 6 BRI B . PR AT OB R T AR A AR SEHAT 4R B 8
HAT—HHRE L, 5, LHREEARE Y AR5 & LA 5H AHES AENRKE,

BRERTIFEHA

R BLAA

EN (Buy) Tt A8t 5% T 7 3% & 0 20% A L
SERR ¥ 4% (outperform) it A8 5% T 7 % & 2 5%~20%:;

% (Neutral) A AT % & A — 5%~ +5%Z 18K F ;

B4 (underperform) | #ist 48T 45 F 77 % & I 5% AT .

A+4F (overweight) AT Ak AR AR AR T 9 &

TRFR by (Neutral) A AT Ok B MR 5 R LR A

& # (underperform) | #3471k 55 F B4R 3% & A,

EE: PR EAARED B 6~12 ANA R, EFAX TR G A ER AR EI, b AR ERE NP
# 300 454k, BIEAERRBABAERK. A EBIA ZRARAE G ibARe) R A% (4
ST AR ARAY ). E AL E AR ARE 500 RAAMTIE S IE A . RAVEIRBLE, TREIERHT LA K A 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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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
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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 %,
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