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L AT R (T) 39.36
—F & & RIK(T) 48.20/20.68
E A AE(fL ) 59.50
R AEL(T ) 59.50
B A (LhR) 1.51
AR A (TRE) 1.51
I3 A #FE(%) 577.24
A A Y- B
—_—r k) 1 7 300
120%
90%
60%
30%
0%
-30% -+ T T
2022-11 2023-03 2023-07
HBEERR: RR

A8 XA AR
{2023H1 BALHA) ARG, il RV
IR B FRE B FRER—N L
R ATIRAE) -2023.8.27
GEA AT ATATLEGAKE, M
W — AR R ) AL K AR K — 5] 12 &
R ATRAE) -2023.4.21
CF KA ie: AU AE ) FAT 4]

O S FR VLM, HANBAMKXEZL. M4 RV BRSBFH

2023 FRT=F K, NS FIAFK L2, FH+22.9%, =FH44]0.57 L1,
Bl Fb+34.5%. H &, 2023 4F Q3 Bk 2.82 12T, FlH+30.92%; V344 0.24
17T, FH+109.0%. Q3 LiABTAH . /8K B NAT 2 /3% B R 35 AN F 4k,
Haih RV IR S F R, BB AEEET, FEARMZFOEREAE—F I RL
siK, B iE A HRKE g ERA, KA1EA 2023-2025 F 2 A FA,
Mt 2023-2025 F )2 B4 4 0.82/0.94/1.23 12T (JR1A 0.64/0.80/1.08 12T.), EPS
# 0.54/0.62/0.81 T, LATALN T PE # 73.0/63.2/48.4 45, #4F “FEN” %,
® Q3 BAIKFHE, mKAFRKBAN

N8 Q3 BAK-FAEE, 2023 FAT=FF LA FE 222%, FIHLTFHE ldpet; H
Q3 A% 242%, Rt EFF2.72pcte 7T =F &4 A1F 7.0%, RS 0.6pct;
b Q3 HAIE 85%, Bt S 3.18pct. AN F K E, AT =F AN E/F R/
W %95 &4 513K 3.03%/5.36%/0.20%; B Eb-0.51/-0.12/-1.34pcto # 42 4m K #F K 4%
N, AT=ZEA R % BB H+30.3%,

@ 3 AMBATHZL, Ak LK RV BRE >k

2023 £ 8 A, N MHEETHMAABEIART ST, ATFHEARKRES,
B RIF R AT E LA F &, EHBRAR P CEIZARFRAD, 2023 F4 A,
NEAMER LIS AAARET SRR FRIITEAAKRE RV BE Z A EXAH,
A E BT AR 35.50 T G R PAT R L F Sy 0.50 76 KA RV Bk B4
FRT, FHEARAN AT FNEMLF K. SRR BIE AL E T
Haib L HU K RV IR B Z A, A 2 REE AR XM TRAEAF k2,
PBIE AR RENR, RRELZEF TR,

o ReHF: RV At BAFHATATY, WEAMEL St BRAAN, T
%,kgﬁz:&%ﬁﬁﬂa

e p s W %1% A E LG AR

EHF REF—n T EREARE) F¥ir 2021A 2022A 2023E 2024E 2025E

2022.12.19 AN (F 7 ) 953 898 1,109 1,307 1,648
YOY (%) 253 -5.8 23.5 17.9 26.1
)32 54 A (A 7 ) 81 66 82 94 123
YOY (%) 15.8 -18.4 229 15.5 30.4
A E (%) 26.2 24.1 222 223 224
% #) £ (%) 8.5 7.4 7.4 7.2 75
ROE(%) 10.7 6.3 73 8.0 9.7
EPS(##/7.) 0.54 0.44 0.54 0.62 0.81
P/E(1%) 73.1 89.7 73.0 63.2 48.4
P/B(4%) 8.0 5.7 53 5.0 4.7
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 807 752 849 878 1210 B 953 898 1109 1307 1648
e 303 192 237 280 353 RSN 703 681 863 1016 1279
R &Y YR &) 94 105 0 B AL A4 B e 5 7 7 9 11
Hpb gk 2 1 3 EIL 80 31 35 33 37 43
AT IR 3 2 4 3 £33 A 58 50 64 74 91
oy 308 322 476 463 718 HAKA 52 53 58 68 82
AR 98 130 130 130 130 M4%%M 10 12 7 15 25
ERB T 674 727 822 898 1052 FARAAHK -12 -11 0 0 0
KA 2 4 5 7 9 Ak 11 18 11 13 13
2w 568 574 660 725 865  AAMAEEAIHE 0 0 0 0 0
TF = 36 87 95 105 118 B Al -0 2 0 1 1
H AR R T 68 62 62 60 61 KA ENE -1 -1 -0 -0 -1
# =& 1480 1478 1671 1776 2262 EAAHE 91 67 89 102 131
A G A 389 321 443 488 883  FaIMA 0 0 0 0 0
s BHE K 140 75 335 369 745 BRI L 3 1 2 2
REAT 235 B AR AR 166 150 0 0 0 AIHEHR 88 66 88 101 130
HAbF ) R 83 96 107 119 138 PFrfg#t 7 -0 7 7 7
ERS Rk 327 107 107 106 111 %A 81 66 82 94 123
KA 2K 245 30 30 29 34 VHBRARZ 0 -0 0 0 0
HALAER ) 5 83 77 77 77 77 va & £ 8] % A1 81 66 82 94 123
R At 716 428 550 594 994  EBITDA 167 136 155 188 244
JHMFRAE 0 0 0 0 0  EPS(%) 0.54 0.44 0.54 0.62 0.81
%N 104 151 151 151 151
H AN 299 524 524 524 524  EXEILEATES 2021A  2022A  2023E  2024E 2025E
RS & 339 374 432 496 584 ARKEEh
12 B EN A RAE RS 764 1050 1121 1182 1268 & LA (%) 253 5.8 23.5 17.9 26.1
RAxA R AR A 1480 1478 1671 1776 2262 FFIE(%) 125 264 33.1 14.8 283

V2B TE N )4 Y) 15.8 -18.4 22.9 15.5 30.4

KAV A

25 & (%) 26.2 24.1 222 223 224

% (%) 8.5 74 7.4 72 7.5
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E [EENOHCA) 10.7 6.3 73 8.0 9.7
ZEENASR 134 97 -50 204 -7 ROIC(%) 7.7 5.4 5.6 6.5 6.9
b IR 81 66 82 94 123 Bixse A
718 4K 63 70 60 72 89 T RAE%) 48.4 29.0 32.9 334 43.9
W %% A 10 12 7 15 25 & RATEE (%) 22.8 -0.9 19.0 17.3 40.7
BFRK 0 -2 -0 -1 -1 WAL E 2.1 23 1.9 1.8 1.4
BTEFELH -44 -74 -197 24 -244 A E 1.3 1.3 0.8 0.8 0.5
Atz T LR 23 25 -1 -1 0 FiEfkh
BT EFHALRA -167 -121 -155 -149 242 ERFRAME 0.7 0.6 0.7 0.8 0.8
WAL 167 143 153 147 240  RKREEHFE 9.9 9.0 0.0 0.0 0.0
EeEidy -2 -2 -2 2 2 AR ASEER 4.5 43 11.5 0.0 0.0
H AR F AR 2 23 0 0 0 HFEAHkE ()
EFEHALR 242 -85 -10 -48 54 AR (AR 0.54 0.44 0.54 0.62 0.81
48 IHE 26 -65 260 34 376  FHHREENERFIIED 0.88 0.64 -0.33 135 -0.05
KA 245 215 0 2 6 HRAT SRR 491 6.94 741 7.82 8.39
& B AL A 24 47 0 0 0 AEMEeE
F AR NAIE Ja 24 225 0 0 0 PE 73.1 89.7 73.0 63.2 48.4
HRE T4 29 -78 271 -80 435  P/B 8.0 5.7 53 5.0 4.7
A4 Y A i 207 -111 215 8 -303  EV/EBITDA 36.7 43.6 39.8 32.7 26.5
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GEABR BT X ELSHERAE), GEAZTHMETFHE S HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KFEHo BB LEARIR, FRIERFZHARGRIEFLARY (PRE), BB NE-FE ket Ay
BHRH LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEK T
A AC3. C4, CSHYEBAXTTH, HBUH B, 7R ISR B AFTR P 6944715 &

B sl PR T 7 PR R A9 i5 B, FAEERIME, HiF Lix! RifEL PeyEE5ms,

S IR AR E

R T AR E ARAE B R QBT A AT AT T R TAEA R AR ARIE, AFFRARE F X TAAT KA 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

LR | pr (Neutral) H 47 e 5 AR T 5 £ T A

& % (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
H 300 454, BRAERBABAIRK., WM EBEN MR TR R =M A58 (4
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 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

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB 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 %,

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

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 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 FARITAATIT,

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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