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LR () 3765 © 2023 FAkGibedR, V1aE4AE 149 LR K 42.74%

— R ERAK(R) 5050/2650 JRF2HOH T LB BEEHEBRE K E L F A LG HRIR L AL, 2023 F

(L) 3450 FIABI 44217 (+26.22%), 1a3HFA1E 14910 (+42.74%), H4Em K

RABTAL(L ) 1200 FHFIAHE, BPITEEKIER, BRKEA T LA~ 8, PR DRI,

B A (L) 092 AFmAA Tk, KA1 2023 S5 B AIFM, 44 2024-2025 F 1%, it

:ﬁ:ﬁﬂs’ii\(faﬂx) 0.32 2023-2025 SF)a#4A)iE A 1.49 (U7 1.43) /1.75/2.33 ¢, LATALM & PE A
# 3 A F E (%) 12856 23.2/19.7/14.8 1%, S su 5 ¥ U RE R B b2 B E B FI A K Kb s £ 4] = 50 Gk

W, BIFNAHARMAREZ LR R FERBEAY, B8 “EN” TR

AL 3 A A 5T B A
O SAXEF: ITRERBREHK, FLRATHH B IR LB RAFELE

BRI AR EARR AR SR, LFRARGF L, BETZILFEET £
R, BRBBRARKEEMGEET A AGTHEE, BRIIAE, 235 LA
kBl oAekds (BHP) REMM 2024 FALRRB{REKHAIR . 25615
R IUE T 2022 4 8 A 3t A #R4RT % VT g b ILE A4 2 s A Fam]

BN EARFE, 4 SMM, LAeichil, FAMET S HLHEH. KM
KA, EAHRAT R ER AL RE R T, 2aMEBGIAREH ZRFEK,

® HALRELEXBA: RFRRHHAEK, iTEHAIHEK

N EINH KB HAME S, 3R R AR NG £ 2 %, R T R SA L.
KimPAK, RGOS, B TR AEF BTk, TEREME, ik, L
ERLERG . AEERT AT URBIENERE, #2304, 2023 Fa7
ZEFEHEH N CREDPIR S R EART 1T ACH A RIAE & L K EAX (2021
—2035 F)) TRE 4L ) LA KR, RAXETRERER S

O M [e#RT: ILEEANE, AR RETAAMAIE, 1450k 546 & 69 K e
it R4 3148 o A 4
Gomie, L. diim, ai % 2021A 2022A 2023E 2024E
M o o B b by 2 B B F LN (B 7 ) 225 350 442 637 842
Rk ik 4 B A — AL TS YOY (%) 43 55.4 26.2 44.2 322
R A) -2023.12.27 )35 % #13A(F 7 ) 51 104 149 175 233
(GRuarpitk, RELErzAO L _YOY(%) -13.4 104.2 43.2 17.4 334
Ty S 3 ERIEID) 34.9 38.6 44.6 38.6 39.1
%) % (%) 22.6 29.7 33.7 27.4 27.7
-2023.10.26 ROE(%) 23.3 20.5 21.6 20.4 215
(BAANHRIIEAL 50%, BAKYE  Eps(mi/t) 0.56 1.14 1.63 1.91 2.54
HehEAER L HG—AELE  PEW#E) 67.7 33.2 23.2 19.7 14.8
Y -2023.8.23 P/B(#%) 15.8 6.8 5.0 4.0 3.2
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2= R R (BT ) 2021A  2022A  2023E  2024E  2025E QFIEk (EF L) 2021A  2022A  2023E  2024E
AT~ 257 627 770 1084 1242 BN 225 350 442 637 842
e 122 447 631 763 980 TR A 147 215 245 391 513
R &Y YR &) 54 35 38 60 70 BAHL A 1 3 3 4 6
By TR E 2 1 2 2 3 BELRA 3 2 3 3 5
A KK 2 2 3 5 5  EmEA 7 12 13 18 25
oy 77 116 81 220 160  AFEF A 8 1 13 21 26
H AT 1 26 15 34 24 WEHHA 2 -10 -4 0 1
ERFH T~ 58 98 115 136 155 FFBfEMK 0 -1 0 0 0
KA 0 0 0 0 0 Ak 1 1 1 1 1
B % 5~ 43 51 73 98 120 NAMMEE I E 0 1 1 1 1
T 7 11 11 12 12 BFEAKE 1 1 1
H AR R T 8 36 30 26 22 RARENKE 0 0 0
# =& 315 725 885 1219 1396  FRAB 59 120 171 201 268
A G A 96 217 195 362 314 FLRIMHEA 0 0 0 0
FsR il 7 15 21 29 38 FAIE 0 0 0 0
R A AR RO AT IR 72 148 101 254 173 AUHEHR 59 120 171 201 268
HAbF ) R 17 54 73 78 103 FiFHL 8 16 22 26 35
kR Ak 0 #4108 51 104 149 175 233
KAt 0 U 38X 0 0 0 0 0
HALAER ) 5 0 va & £ 8] % A1 51 104 149 175 233
R At 96 217 195 362 314  EBITDA 64 118 170 200 268
JHMFRAE 0 0 0 0 0  EPS(%) 0.56 1.14 1.63 1.91 254
WA 57 89 92 92 92
AN 43 229 260 260 260 2021A  2022A  2023E  2024E
RS & 116 186 335 510 743
12 BB S RERE 219 508 690 858 1082 kA (%) 43 55.4 26.2 44.2 32.2
R AR I AR AR S 315 725 885 1219 1396 & L AHE(%) -15.4 104.5 43.2 17.3 333
V28 THA B 4A I -13.4 104.2 43.2 17.4 33.4
FAES
24 £(%) 34.9 38.6 44.6 38.6 39.1
% ) % (%) 226 29.7 33.7 27.4 27.7
NEAEER(TH L) 2021A  2022A  2023E  2024E  2025E EEeIE(CH)] 233 205 216 20.4 215
ZEEHALR 30 75 164 161 250  ROIC(%) 47.1 129.1 178.3 133.6 157.7
A 51 104 149 175 233 fEfREeS
A7 18 e 4K 7 7 8 12 15 # = A E%) 30.6 29.9 22.1 29.7 225
W %% A 2 -10 -4 0 1 F R E (%) 524 -85.0 -88.4 -85.6 -87.0
BFEBHK -2 0 -1 -1 -1 ARk 2.7 29 39 3.0 4.0
TETEEHN -29 -29 14 -22 3 kHLE 1.8 23 35 24 34
H ez AR 1 4 -2 -2 2 EEfkh
BT EDALR -6 -40 -22 -30 32 ERERHEE 0.8 0.7 0.5 0.6 0.6
WAL 8 41 25 32 34 RKkHKAEE 55 7.9 12.0 13.0 13.0
K HHE 0 0 0 0 0 RAMKHKAEE 6.3 5.0 5.0 5.6 6.0
AT ALK 2 2 3 3 2 Hprair (L)
EFEHALR 4 192 43 1 1 BRI (R AR 0.56 1.14 1.63 1.91 254
48 IHE 3K 4 8 6 8 9 HREENLRFIIEE 0.33 0.82 1.79 1.75 272
KA 0 0 0 0 0 HRFTF(RAHER) 2.39 5.54 7.53 9.36 11.81
38 T3 0 32 2 0 0 REkE
FANARIE Do 0 187 31 0 0 PE 67.7 33.2 232 19.7 148
HRE T4 -0 -35 4 -7 -10  P/B 15.8 6.8 5.0 4.0 32
A4 Y A i 28 233 184 132 217  EVI/EBITDA 52.4 255 16.7 13.6 9.4
FAERR: R FFRIEFRI AT
W 5k 5 I8 B G d 6945 A B Ae ik A 5 214
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4% %) 5 O
GEAXRIRHAHELSHEIZDE), GEALENMBTHE SR ERE®RIES] GRIT)) & F2017F7A18LE
XFiho RIELAMNRZ, FRIEFIFZ ARG RNIEFHEARE (P HAR), BB Nt-F6 % GFIRLE A
AR H EARE R AL LT H RINE A TR S ACA, CoML BT H . FEHFEL LT HERNEAK TR
AC4, CoEYELBIFTH, HIGHNEE, FHHM. B3R R AT P T2 4.

B % (T o5 PR 6935 B, HAEERAME, BUF LiR! Bt EL FHEMERA.

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

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 RAE R AT AT

L& X

Hopb: EETIH AR X RLREL7885 R F a4 B15 ik KIFiE X4 @ %20305 FAAE L P OLF
#10E& 45 %
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