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L AT (L) 19.18
—F R & RIK(T) 24.73/14.92
EAE(L ) 202.52
RABTAL(fT ) 197.16
B A(TRR) 10.56
FABME A (TLRR) 10.28
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HBRR: RR
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(LBRFILEHZE, LLEFL
K HAZAL B — 315 & R ATRE)
-2023.10.26

(LB Famb, Ao Mk E R
F—/N 815 8 R ARE) -2023.8.27
(PO#HEXE, REMRAEE—N
B HRFE EME) -2023.8.8

® N3 FF 1.5-3 LB A 8 R4y

MBIER A NE, MERAATEAR T TN a7 XN 8] Ry, @ 5T
AEFRKT 15 LA B RAIE 3120, AWM IRARTLEE QTS Wy 3
BAT 30 AR B B IR E R B 69 150%, F4 A F 7 TR R SAACL B . =
RN BAEZ S, NaAFLRE A& LSk PARMR L KMEaRA, BhA BT
Kok, BAVEFRA BAIFR AN S 2023-2025 F 7 kA AS H A 149.06.
192.90. 250.34 1z, Va#A4 A5 A4 411, 7.15, 10.78 12T, EPS % 0.39.
0.68. 1.02 TT/AL, LATALM*T & PE 4%1%4 49.3. 28.3. 18.8 1%, 44 “EN”
PR

O NEARBIBZITLE LK, 2023HL Bl bR T

P EALKBHIE, KRE 2023510 A, HRECARMRAE 2844 7 &,
b & 26%, HELH—. 2023Q1-3 N EFIA L E L 66.65 1CF, RlIEKAZ
i 54%. 2022 SFHk® 46 12BN, R T 2600 7. 2023H1 4k ® 2k 24
e, T4 0.711¢T (2022H1 4% 1.11 12 7T).

o BHMEHELDHMHEEEMECRABDHAE

NE MR ERD, Ak, RidFGnE D mmh £oboE, L9 AT L
PRI Y 450 NS AB R A%, 2023 SF L X SFN S A A E 40 AT ik 46 K
#5100 MHAL R ML MR B, HE 2023 5F 6 Ak, &) d@id R EHEX R
A B 0 3 A R AL R T B 4EL 200 A, B ZIR T AR 80 /.

® H 5 & & b F 4k P AR B b K@ 4R A

THE TR, wRAM, R MR AR R T R EILEK, NAEL
W )ik & H Ak R RS AE 3K, 2023Q3 A ) /£ AR TR R AR . A AT
FARE 5 5 Bl b +40%/60% A £ o 2 8] 4% Gl S AR SR XA AR AR T R Rk S
F ¥ B AR, HP A 2022 S5 Ny A $, 2024 S5 N3 K R KT 35%:;
VA 2022 SFdedE )3 B A A 4, 2024 SFdedE 3 B4 )3 K R RKT 40%.
RefRT: ACALEE BAIG ) AR, L CARAT LT F mE],

i RLE iR ELEaY
ABH% 2021A 2022A 2023E 2024E 2025E
AN (B 7 ) 9,441 11,630 14,906 19,290 25,034
YOY (%) 265 23.2 28.2 29.4 29.8
Ja &% A1 (F B ) 187 272 411 715 1,078
YOY (%) -8.4 45.4 50.9 74.1 50.7
EA41F (%) 215 221 216 211 20.7
%A1 F (%) 1.9 21 2.6 3.6 4.2
ROE(%) 25 34 5.2 8.4 11.4
EPS(#ti# /) 0.18 0.26 0.39 0.68 1.02
P/E(1%) 108.2 74.4 49.3 28.3 18.8
P/B(#) 34 3.2 3.0 2.8 2.4
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E [MA)iE £ (FH 5 ) 2021A  2022A  2023E  2024E  2025E
AT~ 12930 14195 6555 6253 8415  FAaMA 9441 11630 14906 19290 25034
Na 3103 3025 1168 0 0  Flmi 7412 9056 11688 15229 19852
R &Y YR &) 5843 7232 0 0 0 FLHALRMM 50 66 89 110 135
By TR E 439 517 708 877 1180 B HA 573 665 850 1042 1302
AT IR 284 271 440 481 714 EEF%A 609 696 879 1100 1352
oy 1258 1404 2031 2444 3390 AR A 412 442 566 694 851
H AT 2004 1746 2208 2451 3132 WMHEHA 244 238 298 309 350
ERFH T~ 7271 7812 9001 10359 11990 KA RAEMR K -60 214 -100 -100 -100
KA 1441 1579 1796 2013 2231 Rk E 138 190 100 100 100
B %~ 2998 3216 4103 5220 6587  AAMET Ik E 9 -16 -10 -10 -10
F R 881 863 899 861 817  #FAMKE 89 105 80 80 80
H AR R T 1951 2154 2203 2266 2356 AW AR EMNE 15 20 10 10 10
=&t 20200 22007 15555 16612 20406  FLAB 180 274 415 737 1121
A G A 10748 11994 5356 5895 8785  FAIMEA 12 9 0 0 0
s BHE K 2953 2706 2706 3105 5595  FLshE b 28 19 0 0 0
REAT 235 B AR AR 5686 6608 0 0 0 AIHEHR 164 264 415 737 1121
HAbF ) R 2108 2680 2650 2790 3190  ATiFAL -14 15 23 42 64
ERS Rk 2486 2769 2616 2476 2362 %A 178 249 391 695 1057
KA 2K 1311 1434 1280 1140 1027 UHBABE -10 -23 -19 -20 -20
HALAER ) 5 1175 1335 1335 1335 1335 Y2 B 8 B A1iE 187 272 411 715 1078
R At 13233 14763 7972 8371 11147  EBITDA 771 972 1037 1545 2212
JHMFRAE 951 946 926 906 886  EPS(7T) 0.18 0.26 0.39 0.68 1.02
%N 1041 1041 1041 1041 1041
AN 3268 3296 3296 3296 3296 2021A  2022A  2023E  2024E
RS & 1696 1950 2279 2852 3741
12 B EN A RAE RS 6016 6298 6657 7335 8373  FAH A (%) 26.5 23.2 28.2 29.4 29.8
R AR I AR AR S 20200 22007 15555 16612 20406 B kA (%) 0.6 52.6 51.3 77.7 52.2
V38T E)AF T -8.4 45.4 50.9 74.1 50.7
24 £(%) 215 22.1 21.6 21.1 20.7
% F) % (%) 1.9 21 26 36 42
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 25 3.4 5.2 8.4 11.4
BB EHRAER 297 1216 477 741 274 ROIC(%) 55 6.0 6.6 8.8 10.0
A 178 249 301 695 1057 ks
I8 4K 435 540 457 589 771 W R E %) 65.5 67.1 51.2 50.4 54.6
%% A 244 238 298 309 350 & 5 i B E (%) 30.8 29.8 47.4 61.5 81.1
S TP -89 -105 -80 -80 80 A E 1.2 1.2 1.2 1.1 1.0
TETEEHN -610 -218 -389 -622 -1675 & E 1.0 1.0 0.7 05 0.4
Hte2T AR 140 512 -200 -150 -150  BiEsE A
BT EFHALRA -856 -798 -1565 -1868 2322 BRE A% 05 0.6 0.8 1.2 1.4
WAL 951 754 1428 1731 2185  mMKFKEHE 1.9 1.9 0.0 0.0 0.0
KA -129 -118 =217 -217 217 RATIRIR A AR 20 2.0 4.8 0.0 0.0
H A F AR 224 74 80 80 80  HFm&I: ()
E R EHALR 1418 -696 -770 -440 441 H R E R ATHETE) 0.18 0.26 0.39 0.68 1.02
53 A 3 -540 -247 0 399 2490  FEBENLFRCEAMED) 0.28 1.15 0.45 0.70 0.26
KA 708 123 -153 -140 -114 BRET E(RATHER) 5.70 5.96 6.30 6.95 7.93
38 T3 43 0 0 0 0 Rk
B ANARIE Do 1440 27 0 0 0 PIE 108.2 74.4 49.3 28.3 18.8
HRE T4 -233 -599 -616 -699 -2817  P/B 34 32 3.0 2.8 24
R H iR 859 -278 -1857 -1567 -2490  EV/EBITDA 29.9 237 235 16.7 128
A KR RB. FFRIERS AT
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GEABR BT X ELSHERAE), GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A18 A2 E
XFE Mo BRI LAMZ, FRIEFFEZLFRGRNECFHARS (FHRIE), FEibilid NP6 ik ey 570 L iE A
B ARTFH AR A £ AT H BRI AK LR AHCL, COME BB T H . FRIFIEE LZFTFHRNEKT A
AC4, CoEYELBIFTH, HIGHNEE, FHHMR. B3R R AT P T2 4.

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,

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, BRAEBKABERK. AR ERBEA MR G BEEIEIRE) R EMBET 455 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
I BARIBBAIFBATE . BAVR RO RATIFRAR R, A TR T TR B B H EANRE L HIERG R
EIETFTAAGERFERL, RS i3 e EMAR AT X BB F. BEFH R AEERRE, UKL
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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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
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