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L ATAAN (L) 3325 O ZERHRS, AEBRER, £H I FE
— R & RAK(T) 68.44/29.75 73] 2023 FF A2 156.23 721 (B +b+10.58%, FXLF AR L0 2); =F4%
BRI 185.17 #Vid 8.22 1T (+131.99%) ; F=dEVa& 4 A)E 7.74 T (+111.35%) . KB A fE
RBTAL(L) 18517 kA, 2023 SFEAFE A 48.6% (+3.18pct), 4 A1 FE A 5.26% (+2.76pct). AR
aﬂm(mx) 557 M3EA, 2023 SF4EHR A EHR 33.45% (+0.41pct); FEF A EH 474%
ﬁﬁw(m) 557  (-0.53pct): #F K% AFEH 1.5% (+0.74pct): M 4% A% 0.94% (-0.33pct).
3AA e F £ (%) 157.03 BAVEIF NS B =T e it x, # RE| F i) A RS &7 A LE,
T A 2024-2025 S5 5 #7 3% 2026 S5 )7 £ 4 A1E M, #4571 %4 10.93.13.00.14.98
BhAER {7t (Rt 2024-2025 4% 12.40. 15.92 1z 7T), EPS % %1% 1.96. 2.33. 2.69
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€2023Q2 Tkl ANAFHthik3g K, %
B A ) A2 — o 812 & AR
4) -2023.8.28

(R E, RAE AR, Q2
FlERFHEK—N G L& LR
4) -2023.7.10

(AR ERK, SRS HR

TIE, BATIAN T & PE 4414 16.9. 142, 124 1%,
® IR AR, FR R GA KR TS
AT kA, 2023 FonE) B2 Tk 103.88 121 (+19.40%) . E 257 L&k
77.26 12T (-3.31%). FHMHFREIL 10.17 12T (+118.60%) . AR 51k & H 4t
Fk 052 12T (+17.98%). 3R &%H 36.84 1L L. HBRBFTHABRE, H
PR AR I 28.81 12T (+36.99%) . "F& & L E AKX 26.42 12T (+42.21%).
B A2 18.69 1T (-0.21%) . AV Z AE A 8.98 1L (-2.36%). KAEM = o
fﬂ& 85 127 (+22.67%). «fdfn s Bk 7.66 1T (+10.94%). HAFIE A 7%
T EI 246 12T (-27.26%). sLob, THALRARM ., "R R Gfe KAk & =A%
24V E B re 32 6.42pct. 3.32pct A= 4.91pct, A AVIE 3R 5 ARG ik Hh B OK T K
O HEREHSEHR, 2BRFHRFIER
Tk, BE T HER, REZREZLEME, SR E RE: FRFRLE
IE X, WA ERST. Bk, kit CHR-LH-FIRT ELKE, w
AR BR 5, FAME AR, FHMRIE, %és/\“‘iifﬁ%ﬁ ZE-P kR L
TR, REANHFZTEX, HFBH - btk P FTHENMLE, TEBSES .

FH RN %
BAckRB R, BLA R HRA

O M [edR: THLHEMmAE], &l E R, KR ETBINH,

i ‘ W %1 & Ao LA I AT
ok A5 & RATIRE) -20234.29 e 2022A 2023A 2024E 2025E 2026E
NG LD 14,127 15,623 16,840 18,624 20,726
YOY (%) 163 106 78 106 113
3 B4 #1772 354 822 1,093 1,300 1,498
YOY(%) 167.7 132.0 33.0 18.9 153
415 (%) 454 486 49.4 51.2 52.0
%A £ (%) 25 5.3 6.5 7.0 7.2
ROE(%) 117 228 191 214 193
EPS(3 %/ %) 0.64 148 1.96 2.33 2.69
PIE(1Z) 523 225 16.9 142 124
P/B(fZ) 6.0 5.1 3.9 31 25
HERR: Bk, TR TET
i 4l B B G 6943 B AR A ik A B R 1/4
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M M5 %
L e GRS 2022A  2023A  2024E  2025E  2026E [MA)iE £ (F 5 ) 2022A  2023A  2024E  2025E  2026E
AT~ 8372 7605 5995 7102 8572  BaMA 14127 15623 16840 18624 20726
Na 2374 1935 2223 2951 4133  FhmA 7711 8030 8517 9088 9951
PR &Y YR &) 2016 1984 0 0 0 BLHLAMW 159 189 204 226 251
B RN E 269 200 305 254 368 FLFA 4651 5226 5709 6388 7192
AT IR 292 230 332 289 403 FHEFR 755 740 781 845 920
B 2268 2691 2569 3043 3102 HRHEA 109 234 286 353 434
HARA T~ 1154 566 566 566 566  MF%A 180 147 180 153 117
SERFH T~ 6552 6807 6921 7162 7471 K ARIEMRK -62 -99 -150 -201 -158
KA 33 22 12 5 0 HAukd 59 120 85 79 86
B 3869 3936 4153 4480 4843  NAMMET Ik E -131 -42 13 -1 -43
PR 1311 1465 1461 1429 1413 BFEAKE 10 9 106 33 41
H AR R T 1339 1384 1295 1247 1215  FARENKE 2 -2 0 0 0
# =& 14925 14412 12916 14264 16042  FLAB 438 1023 1182 1427 1741
A G A 10626 9548 7225 7360 7783 FLRIMHEA 24 19 16 17 19
s AR 3402 3284 3284 3284 3284  wakshE b 11 16 12 11 12
REAT 23 B AR AR 2102 2130 0 0 0 AIHEHR 451 1027 1186 1433 1747
HAbF ) R 5123 4134 3941 4076 4499  FTiFHL 105 173 303 175 340
ERS Rk 1341 1118 1063 1017 965  #F)id 346 853 883 1258 1407
KA 2K 504 342 287 241 189  JHEMEAME -8 31 -210 -41 -91
HALAER ) 838 776 776 776 776 V3B 8 HAE 354 822 1093 1300 1498
R At 11968 10666 8287 8377 8748  EBITDA 955 1549 1664 1930 2259
JHMFRAE -131 124 -87 -128 219 EPS() 0.64 1.48 1.96 2.33 2.69
%N 557 557 557 557 557
AN 2102 2072 2072 2072 2072 : 2022A  2023A  2024E  2025E  2026E
[ & 525 1122 2005 3263 4670  mKEA
12 6B S RERE 3088 3622 4716 6015 7513 F LA (%) 16.3 10.6 7.8 10.6 11.3
R AR I AR AR S 14925 14412 12916 14264 16042 Bk A)iHE(%) 188.0 1336 15.6 20.7 22.0
V38T E)AF T 167.7 132.0 33.0 18.9 15.3
KAV A
Z4) % (%) 454 48.6 49.4 51.2 52.0
% F) % (%) 25 5.3 6.5 7.0 7.2
NEAEER(TH L) 2022A  2023A  2024E  2025E  2026E [l 11.7 22.8 19.1 21.4 19.3
BEEHALR 1781 672 1269 1502 2063  ROIC(%) 5.8 11.8 11.0 13.4 12.7
b IR 346 853 883 1258 1407  BEAxEEA
I8 4K 336 359 326 363 408 I R F (%) 80.2 74.0 64.2 58.7 54.5
w435 A 180 147 180 153 117 % AR & (%) 93.6 76.0 44.9 22.2 11
S TP -10 9 -106 -33 41 AArE 0.8 0.8 0.8 1.0 1.1
TIEFETH 656 914 -36 -294 83 b 0.5 0.5 0.4 0.5 0.6
Atz g AR 273 218 22 55 9  FiEfeS
BT EFHALRA -350 -627 -321 -581 -718 B FRAME 1.0 1.1 1.2 1.4 1.4
WAL 532 836 450 610 722 RAREEEHE 7.4 7.8 0.0 0.0 0.0
EEEE 67 49 10 7 5 RHAKKA#E 48 5.1 11.4 0.0 0.0
H A F AR 114 159 119 22 -1 FRAE ()
EFEHALR -394 -364 -661 -193 -163 HNRIKE (R ATRETR) 0.64 1.48 1.96 2.33 2.69
48 IHE 414 -118 0 0 0 HREBNER(TIIES 3.20 1.21 2.28 2.70 3.70
KA -199 -162 55 -46 52 BRFT E(RAHER) 5.55 6.50 8.47 10.80 13.49
38 T3 0 0 0 0 0 Rk
FANARIE Do 28 -31 0 0 0 PIE 52.3 225 16.9 14.2 12.4
HAE T4 R -636 -53 -605 -147 -111 P/B 6.0 5.1 39 31 25
A4 Y A i 1037 -320 288 728 1182  EV/EBITDA 21.9 138 12.2 101 8.1
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Ko ARIELAMRZ, FRIEFIFZ ARG RIEF B AR (FRAS), BB NEF SR GIIRLE R
BFH LA R F L3 FH RN IE AR S AC3, C4, CoME BT H . FEFIELELHLTHRARNEK A
/) HC3, C4, Co8y-EBAXTTH, HBUH I, AR I SAE B AR 6944715 &

B st TR T 37 FIAUR 69 B, B4 EERIME, JE Lin! Rt E% FeyEm5as.

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
F AU B R RSN R ANAI & R TR E ARG AT IR BUGR B 4917 1) B K L34 0 2 A= e 4
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 &

LR pr (Neutral) H 47 e 5 AR T 5 £ T A

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
# 300 454k, BIEAERRBABAERK. HT A EBIA ZRARAE G ibARE) R A5 (4
3T A EARAY ) . ERR A B R A ARE 500 R AAIE FLEAFEH . RAVELRERE, REEAT THA R AR
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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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 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 REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
O RT BIRFTRAESNANE P, THRE P RANERE L Ao s KRARARE LS FIERAHE P 44746
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 R A L0 M sh 69 3 uk RAB R 4%, AT 7T A6 30 R AY T IRIE A P sk ASM 6 sb bk RAB R 4845, 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 RN I A o AN ARERG — A RIEFHBEI T, TN AIRE P ETH #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,

FrIRIE R AT

L& EI|
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