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® FfF: 2023 F13E 4 AERH R HLIEK 60.7%-100.9%

) KA A 2023 SFIT R AR E 4 AE 3.20-4.00 12 (R 3K
60.7%-100.9%), F=dE)a3 &4 F13H 2.90-3.70 12T (FlHIEK 63.2%-108.2%). %
A G E, KATT AL 5] 2023-2025 F Z AT, Tt 2023-2025 )2 8% A
HH 3.76 (-0.24) /4.53 (-0.55) /5.42 (-0.81) fzt, *F& EPS # 0.42 (-0.03)
/0.51 (-0.06) /0.61 (-0.09) 7T, LATAAM*TE PE # 16.1/13.4/112 4%, HA1IA
A, N MK ERLEEFNFE, S RA S REY RIBAHFLERK, 1
BAE, %hHF “EN” TR

O EFLKRIEFLEY, o, R, BAREFRIFTHHENRK

2023 FREFZ LK ZHFTHBKRIF, — T @XEBNMAALEEH 54,
57— 77 B W R e e RO IRALIGAE B4 & B 5] 2023 FAHUE T LG,
AT R LA E R RS, B RS, Bt miE
B FRE R AR LS, ROELRINVEEETRE, BkRELEHERALEK
WFRA, BB S hERieh /) 38R0k 5] 2] £ % e W H S4F

O KA mBARNRHEY RIEE, F&l)HEAIIEHME

(1) REY K: NAHER N By RFBTH, 2023 FARAKZFEI5E
246 K, 2023Q4 #3891 K, MAREITVEHAL D] 1404 K, )b &2 1T 2 B,
H 2024-2025 SFH BARFI B A BB % F A 5 bE ;s Sh, 8] 2023 F 11
A ETGTF AR ZHRMEME, 1VEIRT AR LT E AN RBERR, 2 H2ME6.
(2) iR A ERSBIPILA &, “HLLIRF, “Llm”, L
B ” SRR LR P 458 BHEASFAT, WiHEL “BRA” 27, K
bPREAE BT IEREE, BRAESIY, THA. wik, mAFITERK.

® M [&: Tkt E k., mBiskARBIAH. BEBIANEF,.

W % & Ao B A1 AT
SRR —n G RS 2021A 20224 2023E 2024E 2025E
-2023.4.29 (T T ) 4,636 4,417 5,760 6,968 8,269
YOY(%) 442 47 304 21.0 18.7
V384 ) (E 7 1) 351 199 376 453 542
YOY(%) 151.0 432 88.6 20.6 19.7
LAV E (%) 334 302 26.6 26.0 25.6
R F (%) 7.7 4.6 6.7 6.6 6.7
ROE(%) 10.0 5.7 10.1 113 12.4
EPS(# /) 0.39 0.22 0.42 0.51 0.61
P/E(f%) 173 304 16.1 13.4 112
P/B(f%) 17 1.7 1.6 15 1.4
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N 845 8 RAIRE
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Lk e G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
R~ 3947 3910 5959 5686 8116  FIMA 4636 4417 5760 6968 8269
e 626 650 848 1026 1217 EdsAk 3088 3084 4230 5157 6151
R MK E A B AR 3K 220 266 0 0 0  TLHLRAMHMm 78 78 92 111 132
Hpb gk 70 69 112 107 153 #L%M 854 774 789 927 1075
AT IR 16 16 26 25 35 EFEEA 95 91 109 125 141
oy 2727 2665 4730 4286 6468 K%M 65 60 63 77 91
AR 288 243 243 243 243 MERA 35 30 35 38 41
ERB T 1686 1644 1718 1789 1870  FEMAAMK -2 -83 0 0 0
KA 183 195 217 241 268 HAkE 6 4 5 5 5
i* ; 245 427 497 555 617  AAMEEFINE -0 0 0 0 0
N W 61 29 27 3 26 BEAKE 18 19 20 25 31
;H«&#mefmn?? 1198 993 977 990 1011 FEREAME 1 12 0 0 0
gl 3 5633 5553 7677 7475 9986  H LA 432 252 466 563 674
A G A 1821 1650 3624 3193 5384 RIS F PN 3 1 2 2 2
FsR il 527 439 2061 1750 3555wl I 1 1 1 1 1
REAT 235 B AR AR 197 144 323 247 433 AIHEH 434 252 467 564 675
AR RAT 1097 1066 1240 1196 1396 FTiEAL 79 47 84 101 121
ERS Rk 254 312 256 200 145 #F18 356 205 383 462 553
KA 2K 207 279 223 167 112 VBB AR AR S 5 6 8 9 11
HALAER ) 5 47 33 33 33 33 va & £ 8] % A1 351 199 376 453 542
R At 2075 1962 3880 3394 5529  EBITDA 536 392 640 737 884
JHMFRAE 38 49 57 66 77 EPS(%) 0.39 0.22 0.42 0.51 0.61
A 905 889 889 889 889
AR 1428 1346 1346 1346 1346  EXFEp i 2021A 2022A 2023E 2024E 2025E
RS & 1404 1425 1442 1482 1581 Bk
12 B EN A RAE RS 3521 3542 3740 4016 4380  F I AN(%) 44.2 -4.7 30.4 21.0 18.7
R A Ao L AR AL 5633 5553 7677 7475 9986 & dAIE(%) 147.9 -41.7 85.4 20.6 19.7
128 TEA S AT %) 151.0 432 88.6 20.6 19.7
KAV A
A F(%) 33.4 30.2 26.6 26.0 25.6
A E (%) 7.7 4.6 6.7 6.6 6.7
NEARER(E T L) 2021A  2022A  2023E  2024E  2025E EEENE(A) 10.0 5.7 10.1 113 12.4
BEEHALR 167 414 -1009 850 -1246  ROIC(%) 8.7 52 7.6 9.5 8.5
b IR 356 205 383 462 553 fEfRER A
718 4K 75 115 76 45 43 T RAE(%) 36.8 353 50.5 454 55.4
W %% A 35 30 35 38 41 A G & (%) 49 3.9 39.3 23.2 56.2
FHEHRE -18 -19 20 25 31 mEE 22 24 1.6 1.8 1.5
TIERELH -351 6 -1483 330 -1852 @& E 0.5 0.6 0.3 0.4 0.3
Atz T LR 71 77 0 0 0 FiEfkh
BT EDALR -131 -79 -131 -90 93 ERFRHEE 0.9 0.8 0.9 0.9 0.9
WAL 124 102 129 91 97  RMKHEHFE 24.9 182 0.0 0.0 0.0
EeEidy 0 1 -22 24 27 RATKEH A HE 15.3 18.1 18.1 18.1 18.1
HAIE T AR -7 22 20 25 31 #HER#HRE ()
EFEHASR -371 253 -284 272 275 HROKE(RATREE) 0.39 0.22 0.42 0.51 0.61
PRl -177 -88 1622 310 1805  ARLAEMERGAMER) 0.19 0.47 -1.14 0.96 -1.40
KM% 91 72 -56 -56 -56 BT (RAMES) 3.96 3.99 421 4.52 493
38 T3 0 -17 0 0 0 REkE
FANARIE Do 1 -83 0 0 0 PE 17.3 30.4 16.1 13.4 11.2
HME T ALK -286 -138 -1850 94 -2024  P/B 1.7 1.7 1.6 1.5 1.4
R H iR 336 84 -1424 488 -1614  EV/EBITDA 11.6 15.7 11.7 9.5 9.7
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GEABRHAZE LSRR, GEAZTHMETFHE L HEFILE®IET] GRIT)) ©F2017F7A 1842 E
KF o BB LARIT, FRIEKIFZIFIRG NG FRZARS PR, Bt NP &4 a) 50 L& F ey
R H LR R F LT HERRNIEARTRE SN HC3, C4. CSHEBHRTH . ZEHAIEL LT H ANEAK T
A HC3. C4, CSHYEBAXTTH, HBUH I, 7R ISR B AR 6944745 &

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

BREBRTIFEHNIA

TR B

N (Buy) it AR 3R T 7 3% & I 20% A £
EAIER 34+ (outperform) it AR 3R T T % & I 5%~20%:;

P (Neutral) AT & A — 5%~ + 5% K B ;

#AF (underperform) | #tAaxt 585 F 7 % K I 5% AT .

A% (overweight) TR AT Ak AG AR FEAR T 3% K

& b (Neutral) A AT Ok B MR 5 R LR A

& % (underperform) |+ 47 k55 F B4R % & .

HiE: WREAREAURE D BE 6~12 NA R, ERAAM T IR R ARG EI, HP A BRI H AP
H 300 454, BRAERBABAIRK., WM BB MR GRS K= 454 (4
ST AR ARAY ). EALAERRFONATRE 500 RAMIE S LE A RAVEIRBLE, TREIHERHT LA K F 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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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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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
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