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L AT AN (L) 32.67
—F & & RIK(T) 74.94/28.68
B R ) 49.83
ABT{E(T L) 28.59
B A(LRD) 1.53
RABRAMLIR) 0.88
IR BT E%) 68.83
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€2023H1 # AR AT &5, A4 H T
S & B —N 842 & RATIRE)
-2023.9.1

€2023H1 L H R, B RY
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QL #HMHAKRAE, —iF—B+AR

® LHF R AN &, Q4 kb KAk ik

2023Q1-Q3 A & £ I EF I 4.69 1 T /yoy+236.6%, 13 F A A 0.82 1T L
[yoy+739.1%,2023Q3 52 I8 1.16 12 T/yoy+162.9%, ##id 0.14 /¢ T, % 2019
F R G 52%, RACN S FEINEZTHE (51%) foPETS (60%) %,
BE— IR S| SRR ), FEE A 553.3 7 T/yoy+155.2%. d=dE A%
#) 425 77 Tlyoy+509%. #E 2023Q3 2 5] R HA R §i fit 2.7 1L T/yoy+78.7%, %
2019 F R #8+620.1%, 2023Q4 dei4r @38 # 2 ik, KA EFBAAN AT, M
7t 2023-2025 SF V3 &4 F) 1.8/2.8/3.8 /27T, yoy+257.5%/+54.8%/+35.9%, 3 & EPS
7 1.18/1.83/2.48 T, L ATARM T PE 4 27.7/17.9/13.2 4%, £+ “EN” it4&,
® MK B Bh ) BAIR A R, W RXFRABKF BT

2023Q1-Q3 2 8] 24 F /% A1 & 52.2%/20.1%, %% 2019 B #1+7.05pct/+10.26pct,
2023Q3 £ A F/F A F 53.56%/11.84%, yoy+0.99pct/+9.11pct, %% 2019 [ #A
+8.5pct/+1.9pct, MAEZ N KB AR A RA L F. F AR 2023Q1-Q3 A 3 4 E/
&R/ R /M 4 % R 0.950.37/0.13/-0.07 1¢ ., A8 2019 SF R HA
+46.3%/+90.6%/+205.1%/-63.7%, %t & %% B % 20.3%/7.9%/2.7%/-1.6%, #8tk 2019
F Bl # -4.8pct/+0.4pct/+1.1pct/+0.2pct ,  2023Q3 X g A F A
27.3%/10.6%/3.6%/-2.1%, A8kt 2019 “F B HA+1.9pct/+4.4pct/+2.4pet/-0.6pcto 4 &)
Wi AR 6T, QR LR E,

® R A RFEBER, NANES ) F REHARFEESR

2023H1 &A AT 20 Z K P Bk H A5k, N8 R#—i—9% % RCEP B R,
IR B F 44%, 2023H1 2£ 4200 Re kAR, B EEL AR KRS EE, A3
ok kR AR XA Y 3038, (1) BAEFRERT FHIAT: Q4 ¥f /i k8L
SR BT E DT R E LR I L RAZ R A DRI XA B etk F
b e iR B (2) HEM A RB AR AIL:2023 S5 AFF K AR Bhmik, €2
H 2| B BT ARH P RS, £ A B Ak . 2023HIAFF J& 8 4538 0K yoy+150%.
AT ENLFHED. BRALLEEEREFAY., KHWREFA..

B ERCR A K— 5 e e AR R A AR

AY 2023428 IR . 2021A 2022A 2023E 2024E 2025E
NS 182 348 781 1,088 1,364
YOY (%) 92.5 91.8 124.2 39.3 254
)3 5% A18(8 7 ) -58 50 180 279 379
YOY (%) 10.8 187.4 257.5 54.8 35.9
2] % (%) 56.8 49.3 53.1 53.9 54.8
A E (%) -32.7 14.7 23.4 26.2 28.3
ROE(%) -14.9 11.1 28.5 32.0 30.5
EPS(#5#/7T) -0.38 0.33 1.18 1.83 2.48
P/E(1%) -86.4 98.9 27.7 17.9 13.2
P/B(f%) 13.0 111 7.9 5.7 4.0
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N 845 8 RAIRE
M WS 2
Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik e 400 464 1067 1432 1834 FaMA 182 348 781 1088 1364
N4 298 440 986 1373 1723 RSN 79 176 366 502 616
R MK E A B AR 3K 3 2 13 6 16  BLHEAMA 1 1 1 2 2
Hpb gk 5 6 20 16 29 FAHA 94 86 127 152 184
AT IR 14 10 43 31 61  FEEA 46 36 55 74 93
oy 0 0 0 0 0 HEAEA 24 16 25 35 42
AR 80 6 6 6 6 M%HA -5 9 -16 -16 25
R T > 123 133 168 189 207 FAERAEBK -9 -4 9 12 15
KA 9 11 12 13 15 Hilks 6 5 4 5 5
i* ; 19 17 52 75 93  AAHMERFKE -7 2 3 -1
N W 17 15 13 11 9  HBEAKE 1 4 2 2 2
;H«&#mefmn?? 78 91 90 90 90 KAXRENKE -0 -0 -0 0 -0
gl 3 523 597 1234 1621 2041 2 A8 -66 56 217 331 442
A G A 119 129 584 723 767 LI 0 0 1 0 0
FsR il 0 0 427 572 577 BRI ELE 2 1 1 1
REAT 235 B AR AR 5 19 34 30 54 FUEER -68 55 217 330 441
HAbF ) R 114 110 123 121 136 PFrfg#t -9 4 34 45 55
ERS Rk 6 9 %A -59 51 183 285 387
KA 2K 0 0 Y HALFARS 2 1 3 6 8
HALAER ) 5 6 9 va & £ 8] % A1 -58 50 180 279 379
R At 125 138 593 732 776  EBITDA 71 48 218 339 448
JHMFRAE 14 11 14 20 28  EPS(%) -0.38 0.33 1.18 1.83 248
A 100 101 152 152 152
AN 313 324 273 273 273 EXFLERES 2021A  2022A  2023E  2024E 2025E
RS & 28 22 136 394 734 RKEES
12 B EN A RAE RS 384 448 628 869 1238 & LM (%) 92.5 91.8 124.2 39.3 25.4
0 A Ao IR AR AL 523 597 1234 1621 2041 2 e A7 (%) 20.3 185.0 289.1 524 33.7
V28 TBN )4 1Y) 10.8 187.4 257.5 54.8 359
KAV A
A F(%) 56.8 493 53.1 53.9 54.8
A E (%) -32.7 14.7 23.4 26.2 28.3
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) -14.9 11.1 28.5 32.0 30.5
BEEHALR -14 76 153 301 363 ROIC(%) -17.4 8.6 16.7 19.4 20.7
b IR -59 51 183 285 387 e
718 4K 6 6 9 15 18 & RATE(%) 23.9 23.1 48.0 452 38.0
W %% A -5 -9 -16 -16 25 F AR E %) -74.5 -94.7 -87.1 -90.2 -90.5
S TP -1 -4 -2 -2 2 RFE 33 3.6 1.8 2.0 2.4
BTEFELH 14 17 -25 16 -6 sFhbE 2.9 3.5 1.7 1.9 23
Atz T LR 31 14 3 4 2 FiEfkh
BT EDALR 30 37 -44 -36 35 ER RS 0.3 0.6 0.9 0.8 0.7
WAL 4 2 43 34 35 RURHEAHE 96.7 154.6 108.3 119.9 127.6
EeEidy 17 30 -1 -1 -1 RAT T 2K B 4 & 18.2 14.6 13.8 15.6 14.7
A AT AL R 17 -65 -1 -1 1 EE#HE (L)
EFEHASR -5 -0 11 22 16 FFRICE (RATHEE) -0.38 0.33 1.18 1.83 2.48
48 IHE 3K 0 0 427 145 5 BRATHERGINED -0.09 0.50 1.00 1.97 238
KM% 0 0 0 0 0 R GAHED) 2.52 2.94 4.12 5.70 8.12
38 T3 0 1 51 0 0 REkE
FANARIE Do 10 10 -51 0 0 PE -86.4 98.9 27.7 17.9 13.2
HME T ALK -15 -11 -416 -167 10 P/B 13.0 11.1 7.9 5.7 4.0
B A ¥ A iR 10 41 119 242 344  EV/EBITDA -65.2 94.2 20.2 12.3 8.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
XFE o A LEMNZ, FFRIEFIFRZLFMGRCE R ARE (P HRIE), Bl NP6 Hfif ey afRLiE A
BT HEIRE R E LT HRRNEAKT RS ACL, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSHEBIAH, WRUHIER, F2BR. M SAE A AR T 69 E4T 13 &

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
RO B3 R R B ATA T GANAI & 5T & AR 69 5 AT T 3R BR8N 69 17 1) B & QL A6 509 R B Ae e 7
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
fTLFR | (Neutral) AT kb T 3 R L KT
& % (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
F 300 A58, BIEAERRBABAERK. A EBIA ZRARAE GRS EARE) R EARBT A55 (4F
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 TR,

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 A REBENMG A ZF R, TRARREABBEZT LG E—RE. KRS T 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 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 REIR A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A W sk ASM 6 b bk AR R 4% 4%, 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

AL RAT KNG I A o AN ARERG — A RIEFHBEI T, TN AIRE b BT #H69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
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,

T IR AE AT AT
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Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
#10E 45 %
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