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B 2023/11/13
L AT (L) 73.97
—F R & RIK(T) 99.91/61.19
EfL(L ) 379.38
RABTAL(fT ) 377.72
B A(TRR) 5.13
FABME A (TLRR) 5.11
i 3 A #HF (%) 33.26
Bt A% B

—KAE% 7 i£300
36%
24%
12%

0%

-12%
-24% + T .
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HBEERR: RR

A8 KA AR

(LFSFRGEMAE, IC HMRRT
REAK B ) — 8115 & B HTRE)
-2023.8.24

GHERARL 504, FHEEKIHE
) PCB &#| & f—/ 8] 43 & & # ik
4) -2023.4.28

€2022 sFFA50F, it PCB 4T

@ 2023Q3 k4 iRIb k@& &, FC-BGA Lk 4-43HmAl, %£¥ “EN” #4

N ) 2023 AT = E A BN 94.61 12T, BH-9.77%; V344104 9.08 1T,
] 16-23.18%; F= 3k 4410 7.37 12T, F 16-32.87%:; £.4) % 23.11%, ) rb-3.0pcts.
2023Q3 ¥ & Z Sk 34.28 1L L, R Fb-2.45%, IRFL+5.5%; Y34 F10E 4.34
1L, FH+1.05%, #+62.31%; 4=df44)id 3.12 /2L, F-21.73%, Kb
+26.29%; £4]% 23.43%, [Flrb-1.92pcts, 2 rb+0.60pcts. 4 & 48 H0 4T Ak 5k F
B %, &A1TA 2023-2025 F 4 fAHA, i+ 2023-2025 <3 &4 A7 A
14.07/17.90/21.65 12 7T.(AT{A % 15.73/19.85/22.15 12 7.) , 3 & EPS % 2.74/3.49/4.22
L (AT{A % 3.07/3.87/4.32 ) , LATALM*T & PE # 27.0/21.2/17.5 1%, 2382
HEAMCKIT A, MEFREBITBER, LA PHRBEK, EHF“EN L,
OAIRFBEAERLFAMER, HBEFCLFAZR/BADTH

WAFARIR, NS EILA KPP RIITE AT A, ek BIEEHE P
TR IAE. BT AR, T30 % P EAA R4, Nl FuERELREE
P AR EGS F 6 B 4R T ikt hiG, Al REBARK, A 5CH =
T ARSS, AkMA Al ZLKE, DAALPIT L HE. AECTFAHR, 23
AMHFANFHEF 2 EABDERCETHFX, RNEEFAXAAEZF R, @il
SRR AR RPN A A B AL Ay T T NARAE AR LI

O R EMTEHN ZRF LA, #ESEBRET K

THFARAT R E KKK Hrvh, o8] & X3 R AL SR Ll AR RIAZ A T, 12
N F BN, SRS ERA) . F Se3%: FC-BGA FHE XM PN e
HFE P oA ZINE, B0~ e AR R LA NP BN, R A
SRR LGIERBFEEANRKEN A TR ) M3E AR — 00 B 2 RRA],
T 2023Q4 # & 4% F . A kA& FC-BGA = fe ik 5 F FARIT L& A =%,
NGNS ol il v S

® ReiF: THEXRAMAM; BHRATN: HATFRRATAM: &7
FATREIA

FHRENFH—NNELELHRE) B EBEAA BB

-2023.3.16 Fir 2021A 2022A 2023E 2024E 2025E
ED S ONCES 13,943 13,992 13,573 16,196 18,672
YOY (%) 20.2 0.4 -3.0 19.3 15.3
)3 B4 A (B 7 ) 1,481 1,640 1,407 1,790 2,165
YOY (%) 35 10.7 -14.2 27.2 21.0
£ 5] % (%) 23.7 25.5 24.2 25.0 25.6
4 F) F (%) 10.6 11.7 10.4 11.1 11.6
ROE(%) 17.4 13.4 10.7 12.4 135
EPS(##/5T) 2.89 3.20 2.74 3.49 4.22
PIE(f%) 25.6 23.1 27.0 21.2 175
PIB(4%) 45 3.1 2.9 2.6 2.4
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nafEERHBE
M M5 %
L e GRS 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
RAF 7270 8578 8507 10927 11309  BLRHA 13943 13992 13573 16196 18672
Na 620 1913 2062 2215 2939  Flm Ak 10637 10422 10293 12154 13893
PR &Y YR &) 3015 3137 2830 4290 3019 FLAE A Ao 86 87 84 100 116
B RN E 37 38 34 52 48  FLHA 233 253 244 292 336
AT IR 16 49 14 61 26 FEER 543 673 652 777 896
B 2527 2341 2467 3210 3279 HAHEA 782 820 787 939 1083
AR T 1057 1099 1099 1099 1099 WM& A 107 -6 -18 -28 -28
SERFH T~ 9522 12154 11137 11931 12525  FFBALH % -146 -162 -130 -168 -196
KA 4 4 3 3 2 Rl 238 142 169 183 183
& 7789 9138 8419 9252 9907  AAMEZ Ik E 0 4 1 1 2
PR 407 557 586 622 667  HZEAMKE 10 22 9 12 13
H AR R T 1321 2455 2129 2054 1950 KA EMNE 1 -1 -5 -5 -3
# =& 16792 20732 19644 22859 23834 BB 1617 1723 1557 1959 2347
A G A 5948 6708 5161 7220 6723  FLIMEA 4 4 5 5 4
%2 A 3 350 0 0 103 0 Fiikh 11 7 16 15 12
R A AR RO AT IR 3254 2931 3178 4036 4210  AEER 1609 1720 1546 1949 2339
HAbF ) R 2343 3777 1983 3081 2513 PTiFHL 128 80 138 158 174
ERS Rk 2325 1769 1332 1218 1025 %4 1481 1640 1408 1790 2166
KA 1368 1175 738 623 431 VHMAME 0 0 1 1 1
HALAER ) 957 594 594 594 594 Y2 BB/ 8)H 4B 1481 1640 1407 1790 2165
R At 8272 8477 6493 8437 7749  EBITDA 2549 2802 2389 2869 3397
JHMFRAE 3 3 4 5 5  EPS(v) 2.89 3.20 2.74 3.49 4.22
%N 489 513 513 513 513
AN 3675 6189 6189 6189 6189 2021A  2022A  2023E  2024E
(RS & 4395 5550 6511 7734 9217
12 6B S RERE 8517 12252 13146 14417 16080  F AN (%) 20.2 0.4 -3.0 19.3 15.3
RAxA R AR A 16792 20732 19644 22859 23834 B AALH(%) 0.5 6.6 9.7 25.8 19.8
V28 THA B4 A% 35 10.7 -14.2 27.2 21.0
FAES
Z4) % (%) 23.7 25.5 24.2 25.0 25.6
% H) £ (%) 10.6 11.7 10.4 1.1 11.6
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E SIS 17.4 13.4 10.7 12.4 135
BEEHALR 2342 3180 2170 2370 3171  ROIC(%) 13.4 10.9 9.6 1.1 12.3
A 1481 1640 1408 1790 2166  fEfmge S
I8 4K 847 1062 871 959 1114 T2 A F (%) 49.3 40.9 33.1 36.9 325
w435 A 107 -6 -18 -28 28 & AR E (%) 30.4 8.9 5.6 -6.0 -11.6
#ZFEMK -10 22 9 -12 -13 AFE 1.2 13 16 15 17
TIEFETH -344 95 -104 -369 97 &hE 0.8 0.9 1.1 1.0 1.2
Atz g AR 261 411 22 30 29 EBmfeS
BT EFHALRA -2481 -3614 152 -1745 -1695 B RHEFE 0.9 0.7 0.7 0.8 0.8
WAL 2658 3378 -146 1754 1708 mMKZKEHE 5.8 5.1 5.1 5.1 5.1
Kz -3 0 1 1 0 RAKRHKAHEE 6.3 5.9 5.9 5.9 5.9
H AT AR 181 -237 6 8 12 Hr#EHE (L)
EFKEHASR 261 1697 2174 -576 648  H PRI E (R ATHEE) 2.89 3.20 2.74 3.49 4.22
48 IHE 118 -350 0 103 -103  HRSENERFIIED 457 6.20 4.23 4.62 6.18
KA 308 -193 -437 -115 2192 HRAR S (RATREE) 16.61 23.89 25.63 28.11 31.35
38 T3 -0 24 0 0 0 REkE
FANARIE Do 15 2514 0 0 0 PE 25.6 23.1 27.0 21.2 175
HAE T4 R -181 -297 -1737 -564 352  P/B 45 31 2.9 26 24
A4 Y A i 115 1292 148 50 827  EV/EBITDA 15.9 138 155 12.8 10.5
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CGEAMRABAHELHERDE) . GEAZTIMBRHE SR ELEHIES] (GRIT) ) ©F2017457A18 4
EXFH. HIELARAR, FRIEFIFCHAROREER AR CFRE) |, BB N E-F & IR E R
BT H EAULRZ A E L3 H BRI AKS A HC3, Ch, CORYEBI T & . HHEAFLTLBTERRNLK ST
A& HC3. C4. CHOYEBARF A, HBUH M, F 2. B AR P a2 &

B % (T PR 693 B, HAEERRME, BuF LiR! Bt EL FHEMERA.

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,

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, BRAEBEABERK. MR BRI ZHORAE G IEIRE) I MB35 (4
ST iEAREY) | RBAORAE RO ARE 500 R AMTE LIRS AR RATARRERE, RRHERST AR AR
Bl 8P R R IEBAFRAT R, RAVR A AT IFRAR R, A TRTOAAMN L EZB; BTHFEARE L HIERY
RRBETNAGETFFEIL, BT EMAR LT ZH BOR F, &5TH 2 HEERIRE, UKt
BRI E51E 8, TR SR T IR RIS &b,

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.

AR AT RIE R A RN S]] (AT HAR “Ana]” ) HMEINIAZP OATEAR “EP” ) A, AN3)
T BRBEMAKE ARERALAEF . AMRERRKZELTFRIEAE PG, BTHLREMH, RAFRIEAEF
TR AE XL R, i ASHIEFRIERE P, & AR SRR,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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&
AR IR TAMANT AR T o ERF I, AN TR 5 ARENETAH., ELABEMNT—BNGRE, EPES
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
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, A8 AT AR AL B ARE P 494E4T N R PT 5] BAYIEATAR K RARAT T 4L 5 AR 693 AFE A 8] 8%
BF, RAEETRIBEBEAEFIET 2 Rt RRE B KALAT R AT 500 4k Z L F R

ARG T AE I LT M 2 090k A SRR, 3T VT AR AR T IRIE R 1 26 DA 893 ik SR A 42, T IRIER AT
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
T3R5, &P E BRIz E & Wk ay % R R AE .

FRIEFR A ZEAFHRFAT THE, BT AKA ARED ZIERREATIER RS, REAIRE D RGN 3] 324t
RF PR QT RAT L 5 ANIRF R L F L 5. FRIERFTREARES AN EELFXR, L
BEARERFLFXRBGEREF

ARE G AN ST R o A3 ARERE —RA. RIFZHBEIT, TN AIRE P OGPTAH A RAL
BN REANSFRB BT, RRFGET DA TG AMET 77 XA Xa9 45 N, B P15 2 H)
S, RFRD RBAETMEALN, ROAAEFTZAC AN S A FAe 77 XAk B o PP A AdRE P A R BB AR. IR ARIT A
ARITH A A S T AR . IR FARIT AARIT,

FrIRIE R AT

L& EI|

Woib: EETIAAIFTR L KREI788T R H 242 %15 ik: KIT4aE X 4 W%20305 ARH 42 F 015
102 #e45 2
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