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® ESFfE ek, B “EN” RL

X R B BIIRBLR N 8T R AER | RAVT AR A BA TN HH73 2025
FBAFRM, A 2023-2025 F)3 A4 A0 A 3.800 5.130 6.93 12T (2023-2024
SFRAEH 495, 6.08 1), EPS % 0.18. 0.24, 0.32 /8% (2023-2024 F /3248
0.23. 0.28 T/BL), LATHM* & PE A 72.1. 53.4, 39.6 &, NS ABNESFZ
AR KA, FAFA S F S R BOR BT LT Ak, & “EN TR
® Fih: A F) KA 2022 Fik

N B R AR 2022 FAR, NS EIBLILN 30.93 1270, BHIEK 12.46%; I3
4 A8 1.08 12T, FIHT M 71.33%; FMAedb 3B 34108 1,191, FLT
M 43.74%. L4 AREEEF (1) T ENFREY R, NSRS BITEES,
BEFITH K 56400 B ATIRAZE 1L 5 (2) S| F 4N WINEX 7 7 = o &
“CHIKW+ESTEER” FAR R K FaTh e .

@ AHRESFERLFMAKRREK, THLEABEKAR

ERER EFEEL SR LE K 28.38%, JN B A 2021 49 15.95%3 4
E 2022 49 18.21%02022 5\ 8] EJ7 B AAZ S 4537 B A F P 7 40 B &
2] 654 (4 WINEX A B 28 4N), REREHMBILLHIEKIAL,

® BRMBIWAI R BEESLASF, NIBELZRELSE

BURABMA LA i WAL B 77 2 A 7. 2022 SF 8 A, AHHIAA (L #H2
BT —RALFRTELASTY), VHIFZRFTRL T TR RASR, B
ALHFRTIHIEL T R BB KRR, EIAIFRREETIRSHHHRE KX,
S R A+ EFABRBERACRRE, 2022 SFENBYEREFERERAE, A
Sl “HB-FEmT 0 RTEE LI, KE T A P MIRL ST B FA AR AL
SPHRBF, BIHKREN, ARALHETEBRBENABRARELRTY
“AI+FETT” s oKhLiE,

® M [&4RT: &P | BN ; Al ER AR BRI,

W %8 & A B E 8 AR
AR 2021A 2022A 2023E 2024E 2025E
AN (E T ) 2,750 3,093 3,953 5,141 6,697
YOY(%) 213 12.5 27.8 30.1 30.3
)z #0441 (F 7 L) 378 108 380 513 693
YOY (%) -23.0 713 250.5 35.0 35.0
A E (%) 46.3 437 45.1 46.0 46.8
R F (%) 12.9 0.5 42 3.9 3.6
ROE(%) 6.8 0.3 3.1 3.7 43
EPS(# /1) 0.18 0.05 0.18 0.24 0.32
P/E(#%) 72.5 2527 72.1 53.4 39.6
P/B(4%) 5.5 5.5 5.1 4.7 42
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Lk G 2021A  2022A  2023E  2024E  2025E [A1iE £ (B 5 L) 2021A  2022A  2023E  2024E  2025E
ik 4175 4312 4560 5689 7619 BN 2750 3093 3953 5141 6697
Na 1601 1282 1638 2131 2775 FARA 1476 1742 2170 2775 3562
R MK E A B AR 3K 726 940 0 0 0  TLHLRAMHMm 26 26 41 53 67
Hpb gk 151 135 231 245 375 BFLHA 387 496 625 796 1011
AT IR 36 58 62 94 1o FE%A 199 212 280 362 459
oy 133 98 190 178 204 HEA®RA 256 314 395 514 670
AR 1528 1799 2439 3041 4065  MHHA 36 40 39 91 181
ERB T 3321 3510 3757 4033 4354 FEABMAMK -84 -129 -150 -202 -260
KA 511 494 439 379 317 Rk 140 137 133 136 134
2w 502 491 660 874 1144 DAMMEE S 156 25 22 26 29
TF = 940 1173 1285 1395 1504  BFAAE -39 -66 -6 -6 -3
H AR R T 1368 1352 1373 1385 1389  FAREMKE 0 -1 -0 -0 -0
# =& 7496 7822 8317 9723 11974  BLAH8 375 40 199 249 312
A G A 1274 1582 2083 3477 5668  F ISP 0 0 0 0 0
s BHE K 0 43 929 2231 4293 FakshE b 2 2 2 2
REAT 235 B AR AR 499 603 0 0 0 AIHEHR 373 39 197 248 309
AR RAT 775 937 1154 1246 1375 FTig#L 19 24 31 47 68
ERS Rtk 1049 1113 964 818 679  ##)iA 354 15 165 201 241
KA 2K 898 950 801 656 516  URBAEHE 24 -94 215 -313 -451
HALAER ) 5 151 162 162 162 162 va & £ 8] % A1 378 108 380 513 693
%At 2323 2695 3047 4294 6347  EBITDA 475 174 318 438 603
JHMFRAE 73 17 -198 -510 962  EPS() 0.18 0.05 0.18 0.24 0.32
A 2146 2148 2148 2148 2148
FTANAR 572 636 636 636 636 EXRJEITES 2021A 2022A 2023E 2024E 2025E
RS & 2278 2344 2489 2663 2872 AmKk#eH
12 B EN A RAE RS 5100 5110 5468 5939 6589 LA (%) 213 12.5 27.8 30.1 303
RAFA R AR A 7496 7822 8317 9723 11974 2 LA41E(%) 321 -89.5 402.8 25.6 25.0

V2B TE N )4 Y) 23.0 713 250.5 35.0 35.0

KAV

25 & (%) 46.3 43.7 45.1 46.0 46.8

A E (%) 12.9 0.5 42 3.9 3.6
AERER(E T L) 2021A 2022A 2023E 2024E p{IPI3)  ROE(%) 6.8 0.3 3.1 3.7 43
BEEHALR 368 100 -135 -161 -629  ROIC(%) 9.2 0.6 33 3.9 4.1
A 354 15 165 201 241 ZiREe A
718 4K 91 108 105 125 149 3= G E(%) 31.0 34.5 36.6 442 53.0
w435 A 36 40 39 91 181 A G & (%) -12.5 -4.0 6.2 18.5 40.9
#ZFEMK 39 66 6 6 3 REE 33 2.7 22 1.6 13
BTEFELH -344 -515 -226 -305 -840 A E 3.1 2.6 2.0 1.5 1.3
2 E AR 193 387 -224 -280 364 EIERA
BT EFHALRA -343 -350 -337 -381 444 ER RS 0.4 0.4 0.5 0.6 0.6
WAL 286 324 407 462 532 RAREEHE 43 3.8 0.0 0.0 0.0
EeEidy -61 -35 55 60 62 AT A HE 33 32 72 0.0 0.0
H AR F AR 5 9 15 20 26 HREHEE (L
HEFEHALR 576 -120 -58 -266 344 BROKHECRATHEE) 0.18 0.05 0.18 0.24 0.32
48 IHE 214 43 886 1302 2062 AFRBENERCEANED 0.17 0.05 -0.06 -0.08 -0.29
KA 898 52 -149 -146 -139 HREF S (RATREE) 2.33 2.33 2.50 272 3.02
& B AL A 8 1 0 0 0 AEMEeE
FANARIE Do 87 63 0 0 0 PE 72.5 252.7 72.1 53.4 39.6
HRE T4 204 280 -795 -1422 2267 P/B 55 5.5 5.1 4.7 42
R iR 601 -369 -530 -809 -1418  EV/EBITDA 56.4 156.7 86.6 63.7 47.7
FAERR: R FFRIEFRI AT

W 5k 5 I8 B G d 6945 A B Ae ik A 5 214



FHRUEST

W-

NEFERFRE

4% %) 5 O

GEFRMRE BT HE S WERHE), GERAZTIMBFHE LM EREHE T GRAT)) TT201757A18LE
Ko ARIELAMRZ, FRIEFIFZ ARG RNIEF B ARE (P HAS), Bi@idNnt-F6 % GFIRLE A
BT HEIRE TR E LT HRRNEAKT RS ACE, CSOYEBRTH, HRFIFEELZFTHARNEATRE
AC4, CSAY-ELBARTTH, HRUH %, FZA8. ISAE R AFIR T 894EAT 13 8

B st TR T 37 FIAUR 69X B, B4 EERIME, i Lin! Rt B4 FeEm5as.

DT ARE

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 B e T RS AT A RN AIL B RS A IRE G 9 AT T R IR B 69 17 F) B & @ 3E5T 789 & A kA
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

BREBRTIFEHA

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

& | (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 AR 0 A 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 FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e 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
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF 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 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 RAZREEIZG DGR AT E PR R HL, #5432 F b6 N AR i 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 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, RFRDSRBIEFMEAN, RAEFTIZAT AN 8] a8y e 77 KAE H o« PT A RIS P AE A B AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

T IR AEFR 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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