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B 2023/11/14
L AT (L) 45.97
—F R & RIK(T) 58.08/38.02
B A (L) 40.42
FAB AL (L) 40.42
B A(TRR) 0.88
AR AL A (TLRR) 0.88
I 3AH #F F (%) 56.17
Bt A% B
— A A 7300
24%
12%
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-24% + T T !
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HBRR: RR

A8 KA AR

(% 4K E, COC &HiTE KA
FIA— 8 1% & R #74RE) -2023.8.31
{COC X #4547k 2|2t 0 /= su K-,
= 2B RARABINA— o 815 & LA
k&) -2023.6.15

(R BB & AUMRJA, TR B 2 3K
%3, COC Fob@h,/=&A2FNEN
5 — A 4E 8 B ATIRE) -2023.4.29

® Q3 #JiF F & 82.36%, #4# COC = LhibFx, %M “EN” #4

8] 2023 AT = F F R AN 4.14 1L, FH-28.39%; 9% L3 A% A)0E 2,140.98
7 7, FIH-79.48%. 3P Q3 ¥ FE FAFIK 1.34 107, FH-20.07%; Y3
HFA1E 522.76 77 T, FH-82.36%. BT RMANAE TS, T2FTHLTHL
RBH, FENS Z Mt kKt T g, Na b BN E %, KMNEHNEE
AT, 8] 2023-2025 3 E4 A0 4 0.44. 1.63. 4.82 ¢, 3t EPS
# 0.50. 1.86. 5.48 /AL, LATALM* & PE 4 92.3. 24.8. 8.4 &, &MAIFA
5] COC ##t#t = A RAALRY, AT TH, H4F “EN” T4,

o REBEFADE, ETHFAZRRKI A

2023 AT =& %, NEEZEF M. RFEHHAE LA A 15,769, 3,846 vk,
5% Bl F+18.5%. +16.9%; 4K E NS H A 2.73. 14012, 4 AR H-31.7%.
-20.9%; FHEMH CREH) 2 A% 17,316, 36,381 T/wk, 2 A F H-42.39%.
-32.32%. NI EBBRMHFARIE., BB, FHEMBRTEA—RAEEGT
o 8] 2023 AT = F B HARE A F A 15.18%, 4 A1FE A 5.03%, 28 E2AF,
A A EKFIE G 2011 SF AR O RARE, B TATHA 2 AR .

® COC EMiTHAMA, M#. RAXRBRAKEZEES

&8l 4, N8 COC Feet 5% KT i MR s b L X E T S\ otk
WiXe ZAFAR, A8 ebE A= &8 HUD 48 X A5 T4a9 £ 7 2 8] 5%,
B, AR ARE Y ESF 2500 ke RK TR, A SHERCETH S REFH
RFE KN M, REESF, BATC 25508 EFNSEREQHN. £EST
A, NalL2ETHmbESLLEIREMHN. BA] X4y COC s fb
(APL-5014CL) & /2 12-16 7 7Tlwk, w8 3H4R = Bt ENTAE 8 7 T/
wh A A, A E AT RGN, T RABRGMAEF AR, XA AT
T COCH Ak, BN ARLITHF L ZHIEERE N,

® M &R RAFMAE LS, &EEKAAMA, COC/ICOP FF X RA AL
W 4% B A BB AR

2021A 2022A 2023E 2024E
B AN (' ) 880 713 534 874 1,894
YOY (%) 63.6 -19.0 -25.1 63.8 116.7
)3 54 A (F 7 ) 100 120 44 163 482
YOY (%) 94.0 19.7 -63.6 273.0 195.3
£ F (%) 23.2 30.3 20.4 32.8 39.7
) (%) 11.4 16.8 8.2 18.6 25.3
ROE(%) 15.1 15.7 5.6 17.8 35.3
EPS(#3#/7T) 1.14 1.37 0.50 1.86 5.48
PIE(4%) 40.2 33.6 92.3 24.8 8.4
P/B(#%) 6.1 5.3 5.2 4.4 3.0
FAERR: R FRIEFRF I
i 4l B B G 6943 B AR A ik A B R 1/4



FHRUEST

\¥

L R LR S

2= R R (BT ) 2021A  2022A  2023E  2024E  2025E QFIEk (EF L) 2021A  2022A  2023E  2024E
AT~ 493 582 570 590 1046  BLHKA 880 713 534 874 1894
e 254 269 374 330 715 Bl A 676 497 425 587 1141
R &Y YR &) 121 93 0 0 0 BFHLHLAMW 4 6 3 6 12
B RN R & 1 0 1 0 2 BLHA 9 10 10 13 21
A KK 7 8 4 15 25  EEER 46 46 31 53 102
oy 48 53 33 86 146 HFEFA 36 29 22 36 66
AR 62 158 158 158 158 M5 H A 1 -10 -8 -10 -2
ERFH T~ 392 365 245 383 817 T ABUAMK 0 0 0 0 0
KA 0 0 0 0 0 HAkd 2 3 0 0 0
&R 215 190 118 231 555  ANAMEE IS 3 1 0 0 0
T 35 34 32 31 29 BEHMKE 1 0 0 0
H AR R T 142 142 94 122 233 FAEAEMKE -0 0 0 0
gl 3 885 947 815 973 1863  HLAHE 113 140 50 188 551
A G A 214 180 30 56 495  FLRIPHAN 0 0 0 0 0
%2 A 3 0 0 0 19 435  Fwsh I 0 1 1 1 1
R A AR RO AT IR 175 151 0 0 0 AIHEHR 113 139 50 187 551
HAbF ) R 39 29 30 37 60  PriFAL 13 19 6 25 71
kR Ak 6 #4108 100 120 44 163 480
KA 2K 0 Y HALFARS -0 -1 -0 -1 2
HALAER ) 5 6 va & £ 8] % A1 100 120 44 163 482
R At 220 185 35 61 501  EBITDA 142 164 64 208 604
JHMFRAE 3 3 3 2 0  EPS(%) 1.14 1.37 0.50 1.86 5.48
%N 88 88 88 88 88
AN 285 287 287 287 287 2021A  2022A  2023E  2024E
[ &1 299 389 412 506 817
12 BB S RERE 661 759 777 910 1362 & LA (%) 63.6 -19.0 -25.1 63.8 116.7
R AR I AR AR S 885 947 815 973 1863 &k AYH(%) 87.6 237 -64.0 272.9 193.7
EY =N P () 94.0 19.7 -63.6 273.0 195.3
FAES
24 % (%) 232 30.3 20.4 3238 39.7
% F) % (%) 11.4 16.8 8.2 18.6 25.3
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E [l 15.1 15.7 5.6 17.8 35.3
BEEHALR 150 145 27 126 486  ROIC(%) 24.9 32.1 13.4 335 50.7
b IR 100 120 44 163 480  BEMxEEA
B FEAY 36 33 24 31 56  #F RAE%) 24.9 19.5 43 6.3 26.9
w435 A 1 -10 -8 -10 2 % R E (%) 374 -34.7 -47.4 -33.6 -20.2
BFEBHK -1 ) 0 0 0 AEIkE 2.3 32 19.0 10.6 21
TETEEHN 5 -2 -32 57 46 mFLE 2.0 29 17.7 8.7 18
Atz T LR 9 6 0 -1 2 EEfkh
BT EFHALRA -53 -104 97 -169 -489 B FRMEER 11 0.8 0.6 1.0 13
WAL 19 13 97 169 489 MK HK A HF 11.4 8.7 0.0 0.0 0.0
EeEidy -20 -110 0 0 0 SAERFKAEE 17.1 11.8 23.3 0.0 0.0
AT AR -15 18 0 0 0 HFm#HEHR (L)
EFEHASR -36 31 -19 -20 29 ERROKE (RATRETR) 1.14 1.37 0.50 1.86 5.48
48 IHE 0 0 0 19 417 BREEAARGHED 1.71 1.65 0.31 1.43 552
KA 0 0 0 0 0 HRFTF(RAHER) 7.52 8.64 8.83 10.35 15.49
38 T3 0 0 0 0 0 REkE
FANARIE Do 11 3 0 0 0 PE 40.2 336 923 24.8 8.4
HRE T4 -46 -34 -19 -38 -445  P/B 6.1 53 5.2 4.4 3.0
R H iR 60 14 105 -63 -32  EV/EBITDA 26.6 22.2 55.3 17.3 6.0
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GEABRBAZELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
KFE b, B ERNZ, FFRIEFRFZITIRNG A EZAR (PR, BBt 26 4% 050 E A8
BRHEARIRZ A LI HBRRIEATA S HC3, C4, COML BT E, HHEFIEE LILTFHBAE AT
/) HC3, C4, CoayEBAXTTH, HBUH I, AR IS4k B AR 6944715 &,

B2 MR T i PR AR E , 4B R IME, WMiF L] B4 T a2 m 5 m s,

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

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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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
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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 %,

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
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